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$UW���2UJDQL]]D]LRQH�)HGHUDOH
�� /D�)HGHUD]LRQH� ,WDOLDQD�*LXRFR�&DOFLR� �)�,�*�&��� UHDOL]]D� OH� SURSULH� ILQDOLWj� LVWLWX]LRQDOL� SHU�PH]]R�GHJOL�RUJDQL�HG�HQWL�LQGLFDWL�GDOOR�6WDWXWR�H�GDOOH�DOWUH�QRUPH�RUJDQL]]DWLYL�R�FRVWLWXLWL�SHU�SDUWLFRODUL�GHWHUPLQDWH�IXQ]LRQL��FRQ�GHOLEHUD]LRQH�GHO�&RQVLJOLR�)HGHUDOH�

$UW���/H�$VVHPEOHH�)HGHUDOL
�� /H�$VVHPEOHH�)HGHUDOL�� VLD� RUGLQDULH� FKH� VWUDRUGLQDULH�� VRQR� FRQYRFDWH� FRQ� OH�PRGDOLWj� SUHYLVWH� GDOOR�6WDWXWR��/
DYYLVR�GL�FRQYRFD]LRQH�GHYH�LQGLFDUH�LO�OXRJR��OD�GDWD�H�O
RUD�GL�SULPD�H�VHFRQGD�FRQYRFD]LRQH�QRQFKp�O
RUGLQH�GHO�JLRUQR�
�� ,�FULWHUL�GL� UDSSUHVHQWDQ]D�GHOOH�VRFLHWj�DYHQWL�GLULWWR�D�SDUWHFLSDUH�DOOH�$VVHPEOHH�)HGHUDOL�VRQR�ILVVDWL�GDOO
DUW�����FRPPD����GHOOR�6WDWXWR���/D�UDSSUHVHQWDQ]D�GHYH�HVVHUH�FRQIHULWD�FRQ�GHOHJD��VRWWRVFULWWD�GDO�OHJDOH� UDSSUHVHQWDQWH� GHOOD� VRFLHWj� R� GD� FROXL� FKH� QH� ID� OH YHFL�� FRQWHQHQWH� O
LQGLFD]LRQH� GHO� QRPH��FRJQRPH�H�TXDOLILFD� VRFLDOH�GHO�GHOHJDWR�� �3Xz�HVVHUH� LQGLFDWR�DQFKH�XQ�GHOHJDWR�VXSSOHQWH�� LO�TXDOH��SUHYLD�GLFKLDUD]LRQH�DOOD�&RPPLVVLRQH�SHU� OD�YHULILFD�GHL�SRWHUL��SXz�VRVWLWXLUH�DG�RJQL�HIIHWWR�H� LQ�RJQL�PRPHQWR� LO� GHOHJDWR� HIIHWWLYR� FKH� QRQ� DEELD� SRWXWR� SDUWHFLSDUH� R� FKH� GHEED� DVVHQWDUVL�� DQFKH�WHPSRUDQHDPHQWH�
�� 1HO� FRUVR� GHOOH� $VVHPEOHH� )HGHUDOL� SRVVRQR� HVVHUH� WUDWWDWL� H� GLVFXVVL� VROWDQWR� JOL� DUJRPHQWL� SRVWL�DOO
RUGLQH�GHO�JLRUQR���/H�YRWD]LRQL�VL�VYROJRQR�SHU�DO]DWD�GL�PDQR�R�SHU�GLYLVLRQH���/H�YRWD]LRQL�SHU�DSSHOOR�QRPLQDOH�R�SHU�VFUXWLQLR�VHJUHWR�VRQR�DPPHVVH�VH� OH� UHODWLYH� ULFKLHVWH� VRQR�VRVWHQXWH�GD�DOPHQR�XQ�WHU]R�GHL�GHOHJDWL�GL�VRFLHWj�GL�FLDVFXQD�/HJD�SUHVHQWL�LQ�$VVHPEOHD���/D�ULFKLHVWD�GL�YRWD]LRQH�D�VFUXWLQLR�VHJUHWR�SUHYDOH�VX�TXHOOD�SHU�DSSHOOR�QRPLQDOH���/H�YRWD]LRQL�FRPXQTXH�ULJXDUGDQWL�SHUVRQH�GHYRQR�DYHU�OXRJR�D�VFUXWLQLR�VHJUHWR�
�� ,� YHUEDOL� GHOOH� $VVHPEOHH�)HGHUDOL�� ILUPDWL� GDO� 3UHVLGHQWH� H� GDO� 6HJUHWDULR�� GHEERQR� HVVHUH� GHSRVLWDWL�SUHVVR�OD�VHGH�IHGHUDOH�HQWUR�FLQTXH�JLRUQL�GDOOD�GDWD�GL�FRQFOXVLRQH�GHOOH�VWHVVH�
�� &RQWUR� OD� YDOLGLWj� GHOOH� $VVHPEOHH� H� GHOOH� GHOLEHUD]LRQL� LYL� DGRWWDWH� SXz� HVVHUH� SURSRVWR� UHFODPR� DOOD�&RUWH�)HGHUDOH�HQWUR� LO�TXLQWR�JLRUQR�VXFFHVVLYR�DOOD�GDWD� LQ�FXL� OH�$VVHPEOHH VL�VRQR� WHQXWH�GD�SDUWH�GHOOH�VRFLHWj�FKH�VRQR�VWDWH�SUHVHQWL��SXUFKp�OH�VWHVVH�DEELDQR�SURSRVWR�ULVHUYD�VFULWWD�H�VXFFLQWDPHQWH�PRWLYDWD�SULPD�GHOOD�GLFKLDUD]LRQH�GL�FKLXVXUD�GHL� ODYRUL�� �/H�VRFLHWj�FKH�GLPRVWULQR�GL�QRQ�DYHU�SRWXWR�SDUWHFLSDUH� DOOH�$VVHPEOHH� SRVVRQR� SURSRUUH� UHFODPR�HQWUR� LO� TXLQWR� JLRUQR� VXFFHVVLYR�D�TXHOOR� GHOOD�SXEEOLFD]LRQH� LQ� FRPXQLFDWR� XIILFLDOH� GHOOH� GHOLEHUD]LRQL� LYL� DGRWWDWH�� � ,O� GLULWWR� GL� ULFRUUHUH� DYYHUVR� OD�YDOLGLWj� GHOOH� GHFLVLRQL� DGRWWDWH� QHOOH�$VVHPEOHH�)HGHUDOL� FRPSHWH�DO�3UHVLGHQWH�GHOOD�)�,�*�&�� HQWUR� LO�TXLQWR�JLRUQR�VXFFHVVLYR�D�TXHOOR�GHO�GHSRVLWR�GHL�YHUEDOL�

$UW���(OH]LRQH�GHO�3UHVLGHQWH�H�GHO�9LFH�3UHVLGHQWH�GHOOD�)�/�*��&�
�� /
$VVHPEOHD� )HGHUDOH�� SHU� OD� HOH]LRQH� GHO� 3UHVLGHQWH� H� GHO� 9LFH�3UHVLGHQWH� GHOOD� )�,�*�&��� YRWD� VXOOH�FDQGLGDWXUH�SUHVHQWDWH�DOOD�6HJUHWHULD�)HGHUDOH��VLD�SHU�O
XQD�FKH�SHU�O
DOWUD�FDULFD��DOPHQR�FLQTXH�JLRUQL�OLEHUL� SULPD� GHOOD� GDWD� SHU� OD� TXDOH� O
$VVHPEOHD� q� VWDWD� FRQYRFDWD�� GDL� &RQVLJOL� 'LUHWWLYL� GHOOD� /HJD�1D]LRQDOH�3URIHVVLRQLVWL��GHOOD�/HJD�3URIHVVLRQLVWL�6HULH�&�H�GHOOD�/HJD�1D]LRQDOH�'LOHWWDQWL�
�� ,O� &RQVLJOLR� 'LUHWWLYR� GL� FLDVFXQD� /HJD� q� WHQXWR� D� SUHVHQWDUH� OH� FDQGLGDWXUH� FKH� VRQR� ULVXOWDWH�PDJJLRULWDULH� VXOOD� EDVH� GHOOH� LQGLFD]LRQL� SURSRVWH� GDOOH� ULVSHWWLYH� $VVHPEOHH� RYYHUR�� SHU� OD� /HJD�1D]LRQDOH�'LOHWWDQWL��GDO�FRPSOHVVR�GHOOH�$VVHPEOHH�GHOOH�'LYLVLRQL�H�GHL�&RPLWDWL�
�� /H�FDQGLGDWXUH�DOOD�FDULFD�GL�3UHVLGHQWH�GHOOD�)�,�*�&��GHEERQR�HVVHUH�DFFRPSDJQDWH�GD�XQ�GRFXPHQWR�LQGLFDQWH�L�SURJUDPPL�FKH�LO�FDQGLGDWR�LQWHQGH�UHDOL]]DUH�QHO�FRUVR�GHO�TXDGULHQQLR�ROLPSLFR�



��

$UW���(OH]LRQH�GHL�&RQVLJOLHUL�)HGHUDOL
�� /
$VVHPEOHD� )HGHUDOH�� SHU� OD� HOH]LRQH� GHL� GRGLFL� &RQVLJOLHUL� )HGHUDOL� �WUH� GHOOD� /HJD� 1D]LRQDOH�3URIHVVLRQLVWL��WUH�GHOOD�/HJD�1D]LRQDOH�3URIHVVLRQLVWL�6HULH�&�H�VHL�GHOOD�/HJD�1D]LRQDOH�'LOHWWDQWL���YRWD�VXOOH� FDQGLGDWXUH� SUHVHQWDWH� DOOD� 6HJUHWHULD� )HGHUDOH�� SHU� LO� WUDPLWH� GHL� &RQVLJOL� 'LUHWWLYL� GHOOH� /HJKH��DOPHQR�FLQTXH�JLRUQL�OLEHUL�SULPD�GHOOD�GDWD�SHU�OD�TXDOH�O
$VVHPEOHD�q�VWDWD�FRQYRFDWD�
�� 3HU� OD� /HJD� 1D]LRQDOH� 3URIHVVLRQLVWL� H� SHU� OD� /HJD� 1D]LRQDOH� 3URIHVVLRQLVWL� 6HULH� &�� OH� ULVSHWWLYH�$VVHPEOHH�SURSRQJRQR� L� FDQGLGDWL� FKH�FRQVHJXDQR�DOPHQR� LO� TXDUDQWD�SHU�FHQWR�GHL� YRWL� HVSUHVVL�� � ,Q�FDVR�GL�PDQFDWR�FRQVHJXLPHQWR�GHO�TXRUXP�ULFKLHVWR�GD�SDUWH�GL�DOPHQR�WUH�FDQGLGDWL��VL�SURFHGH�D QXRYD�YRWD]LRQH�SHU�O
LQWHJUD]LRQH�GL�WDOH�QXPHUR�PLQLPR�H�ULVXOWDQR�GHVLJQDWL�FRORUR�FKH�FRQVHJXRQR�LO�PDJJLRU�QXPHUR� GL� YRWL�� � 3HU� OD� /HJD� 1D]LRQDOH� 'LOHWWDQWL� OH� $VVHPEOHH� GHOOH� 'LYLVLRQL� OQWHUUHJLRQDOH�� &DOFLR�)HPPLQLOH��&DOFLR�D�&LQTXH�H�GHL�&RPLWDWL 5HJLRQDOL�GHOOD�VWHVVD�SURSRQJRQR�FLDVFXQD�GXH�FDQGLGDWXUH�
�� $L�ILQL�GHOO
DUW�����FRPPD����GHOOR�6WDWXWR��OH�WUH�/HJKH�HOHJJRQR�L�ULVSHWWLYL�3UHVLGHQWL�VHFRQGR�OH�QRUPH�GHO�ORUR�RUGLQDPHQWR� LQWHUQR��DSSURYDWH�GDO�&RQVLJOLR�)HGHUDOH��VXOOD�EDVH�GHL�SULQFLSL�GL�UDSSUHVHQWDWLYLWj�H�GHPRFUDWLFLWj� GHO� SURFHGLPHQWR� HOHWWRUDOH�� � $OOD� QRPLQD� GL� XQ� 9LFH�3UHVLGHQWH� GHOOD� /HJD� 1D]LRQDOH�'LOHWWDQWL�DOOD�FDULFD�GL�&RQVLJOLHUH�)HGHUDOH�SURYYHGH�LO�&RQVLJOLR�'LUHWWLYR�GHOOD�VWHVVD�/HJD�

$UW���(OH]LRQH�GHO�3UHVLGHQWH�GHOOD�&RUWH�)HGHUDOH
�� /
$VVHPEOHD� )HGHUDOH� SHU� OD� HOH]LRQH� GHO� 3UHVLGHQWH� GHOOD� &RUWH� )HGHUDOH� YRWD� VXOOH� FDQGLGDWXUH�SUHVHQWDWH�DOOD�6HJUHWHULD�)HGHUDOH�GDL�&RQVLJOL�'LUHWWLYL�GHOOD�/HJD�1D]LRQDOH�3URIHVVLRQLVWL��GHOOD�/HJD�1D]LRQDOH�3URIHVVLRQLVWL�6HULH�&�H�GHOOD�/HJD�1D]LRQDOH�'LOHWWDQWL�DOPHQR�FLQTXH�JLRUQL�OLEHUL�SULPD�GHOOD�GDWD�SHU�OD�TXDOH�O
$VVHPEOHD�q�VWDWD�FRQYRFDWD�

$UW���(OH]LRQH�GL�WUH�FRPSRQHQWL�HIIHWWLYL�H�GL�XQ�FRPSRQHQWH�VXSSOHQWH�GHO&ROOHJLR�GHL�5HYLVRUL�GHL�&RQWL
�� /
$VVHPEOHD� )HGHUDOH�� SHU� OD� HOH]LRQH� GL� WUH� FRPSRQHQWL� HIIHWWLYL� H� GL� XQ� FRPSRQHQWH� VXSSOHQWH� GHO�&ROOHJLR� GHL� 5HYLVRUL� GHL� &RQWL�� YRWD� VXOOH� FDQGLGDWXUH� SUHVHQWDWH� DOOD�6HJUHWHULD� )HGHUDOH� GDL�&RQVLJOL�'LUHWWLYL� GHOOD� /HJD� 1D]LRQDOH� 3URIHVVLRQLVWL�� GHOOD� /HJD� 1D]LRQDOH� 3URIHVVLRQLVWL� 6HULH� &� H� GHOOD� /HJD�1D]LRQDOH�'LOHWWDQWL�DOPHQR�YHQWL�JLRUQL�OLEHUL�SULPD�GHOOD�GDWD�SHU�OD�TXDOH�O
$VVHPEOHD�q�VWDWD�FRQYRFDWD�

$UW���)XQ]LRQDPHQWR�GHJOL�RUJDQL�FROOHJLDOL
�� 6DOYR� GLYHUVH� GLVSRVL]LRQL� OHJLVODWLYH� R� UHJRODPHQWDUL�� LO� IXQ]LRQDPHQWR� GHJOL� RUJDQL� FROOHJLDOL� RSHUDQWL�QHOO
DPELWR�IHGHUDOH�q�GLVFLSOLQDWR�GDL�FRPPL�FKH�VHJXRQR�
�� /H�ULXQLRQL�RUGLQDULH�GHJOL�RUJDQL�FROOHJLDOL�VRQR�FRQYRFDWH�GDL�ULVSHWWLYL�3UHVLGHQWL�
�� /H� ULXQLRQL�GHJOL�RUJDQL�FROOHJLDOL�VRQR�FRQYRFDWH�VWUDRUGLQDULDPHQWH�TXDQGR�QH�IDFFLD�ULFKLHVWD� OD�PHWj�SL��XQR�GHL�FRPSRQHQWL�
�� *OL�RUJDQL�FROOHJLDOL�VRQR�UHJRODUPHQWH�FRVWLWXLWL�FRQ� OD�SUHVHQ]D�GHOOD�PHWj�SL��XQR�GHL�FRPSRQHQWL��/H�GHOLEHUD]LRQL�VRQR�DGRWWDWH�D�PDJJLRUDQ]D�GHL�SUHVHQWL�HG�LQ�FDVR�GL�SDULWj�SUHYDOH�LO�YRWR�GHO�3UHVLGHQWH�
�� ,O�FRPSRQHQWH�GL�XQ�RUJDQR�FROOHJLDOH�RSHUDQWH�QHOO
DPELWR�IHGHUDOH�FKH�QRQ�SDUWHFLSL��VHQ]D�JLXVWLILFDWR�PRWLYR��D�SL��GL� WUH� ULXQLRQL�FRQVHFXWLYH�LQGHWWH�GDOO
RUJDQR�GL�FXL�ID�SDUWH�� LQFRUUH�QHOOD�GHFDGHQ]D�GDOOD�FDULFD���/D�GHFDGHQ]D�q�GLFKLDUDWD�GDO�&RQVLJOLR�)HGHUDOH��
�� 1HO�FDVR�GL�YDFDQ]D�GHOOD�PDJJLRUDQ]D�GHL�FRPSRQHQWL�HOHWWLYL�GHJOL�RUJDQL�FROOHJLDOL�RSHUDQWL�QHOO
DPELWR�IHGHUDOH�� JOL� VWHVVL� GHFDGRQR� H� VL� SURFHGH� DG� LPPHGLDWH� QXRYH� HOH]LRQL�� � 1HJOL� DOWUL� FDVL� VL� SURFHGH�DOO
LQWHJUD]LRQH�SHU�O
HOH]LRQH�GHL�FRPSRQHQWL�PDQFDQWL�LQ�RFFDVLRQH�GHOOD�SULPD�$VVHPEOHD�RUGLQDULD�



��

$UW���'XUDWD�GHOOH�FDULFKH
�� /H�FDULFKH�DWWULEXLWH�SHU�HOH]LRQH�KDQQR�OD�GXUDWD�GL�XQ�TXDGULHQQLR�ROLPSLFR�
�� /D�GXUDWD�GHOOH�FDULFKH�DWWULEXLWH�SHU�QRPLQD�q�ILVVDWD GDOOH�ULVSHWWLYH�QRUPH�RUJDQL]]DWLYL���2YH�QRQ�VLD�HVSUHVVDPHQWH� LQGLFDWD�� OD�GXUDWD�VL� LQWHQGH�ULIHULWD�DOOD�VROD�VWDJLRQH�VSRUWLYD�QHO�FRUVR�GHOOD�TXDOH�OD�QRPLQD�q�DYYHQXWD�

$UW���,�&RPPLVVDUL�6WUDRUGLQDUL
�� 1HO�FDVR� LQ�FXL� LO�&RQVLJOLR�)HGHUDOH��DYYDOHQGRVL�GHOOD� IDFROWj�DWWULEXLWDJOL�GDOO
DUW���� OHWW�� ,�GHOOR�6WDWXWR��QRPLQL� XQ�&RPPLVVDULR� 6WUDRUGLQDULR�� TXHVWL� DVVXPH�� QHL� OLPLWL� ILVVDWL� GDO� SURYYHGLPHQWR� GL� QRPLQD�� OH�IXQ]LRQL� GHOO
RUJDQR� GHFDGXWR� H� SURYYHGH�� VH� WUDWWDVL� GL� RUJDQR� HOHWWLYR�� D� FRQYRFDUH� HQWUR� VHL� PHVL�O
$VVHPEOHD�SHU� OD�ULFRVWLWX]LRQH�GHOO
RUJDQR�RUGLQDULR�� �/D�JHVWLRQH�FRPPLVVDULDOH��VX�PRWLYDWD�ULFKLHVWD�GHO�&RPPLVVDULR��SXz�HVVHUH�SURURJDWD�GDO�&RQVLJOLR�)HGHUDOH�

$UW����,�'LULJHQWL�)HGHUDOL
�� 6RQR�'LULJHQWL�)HGHUDOL�FRORUR�FKH��FRQ�IXQ]LRQL�QRQ�UHWULEXLWH��VRQR�SUHSRVWL�D�RUJDQLVPL�IHGHUDOL�RYYHUR�QH� FRVWLWXLVFRQR�� TXDOL� FRPSRQHQWL�� L� FROOHJL� GLUHWWLYL�� GL� FRQWUROOR�� GL� FDUDWWHUH� WHFQLFR�� DPPLQLVWUDWLYR� H�GLVFLSOLQDUH���,�GLULJHQWL�GHOOH�/HJKH�FKH�VYROJRQR�XJXDOL�IXQ]LRQL�QHO�ULVSHWWLYR�RUJDQLVPR�VRQR�FRQVLGHUDWL��DG�RJQL�HIIHWWR��'LULJHQWL�)HGHUDOL�
�� ,� 'LULJHQWL� )HGHUDOL� VRQR� UHVSRQVDELOL� GHOOD� UHWWLWXGLQH� VSRUWLYD� H� PRUDOH� GHOOD� ORUR� FRQGRWWD� H� GHOOD�ULVHUYDWH]]D�GHJOL�DWWL�GHO�SURSULR�XIILFLR�
�� 1RQ�SRVVRQR�ULFRSULUH�FDULFKH� IHGHUDOL�FRORUR�FKH� WUDJJRQR� OXFUR�GDOOD� ORUR�DWWLYLWj� LQ�DPELWR�FDOFLVWLFR�R�FKH�FRPXQTXH�QH�DEELDQR�WUDWWR�GD�DWWLYLWj�LQHUHQWH�DO�WUDVIHULPHQWR�GHL�FDOFLDWRUL�
�� /H� FDULFKH� GL� FRPSRQHQWL� GL� RUJDQL� GLVFLSOLQDUL� VRQR� LQFRPSDWLELOL� FRQ� RJQL� DOWUD� FDULFD� IHGHUDOH� H� FRQ�TXHOOD�GL�GLULJHQWH�GL�VRFLHWj�
�� 1RQ� SRVVRQR� ULFRSULUH� FDULFKH� IHGHUDOL� HOHWWLYH� R� GL� QRPLQD� FRORUR� FKH� LQFRUUDQR� LQ� GHOLWWL� QRQ� FROSRVL�VDQ]LRQDWL�FRQ�FRQGDQQD�GDO�JLXGLFH�SHQDOH�
�� ,�'LULJHQWL�)HGHUDOL�FKH�YLRODQR�OH�QRUPH�VWDWXWDULH�R�UHJRODPHQWDUL�VRQR�JLXGLFDWL�GDOOD�&RUWH�)HGHUDOH�
�� ,�'LULJHQWL�)HGHUDOL�FKH�VLDQR�DQFKH�GLULJHQWL�GL�VRFLHWj�QRQ�SRVVRQR�LQ�DOFXQ�FDVR�VYROJHUH�OH�IXQ]LRQL�GL�DFFRPSDJQDWRUH�XIILFLDOH�R�GL�DGGHWWR�DJOL�XIILFLDOL�GL�JDUD�Qp�HVVHUH�SUHVHQWL�QHO�UHFLQWR�GL�JLXRFR�GXUDQWH�OR� VYROJLPHQWR� GHOOH� JDUH� LQ� FXL� VLD� LPSHJQDWD� XQD� VTXDGUD� GHOOD� ORUR� VRFLHWj��&RORUR� FKH� YLRODQR� WDOH�GLVSRVL]LRQH�VRQR�SXQLELOL��VHFRQGR�OD�QDWXUD�H�OD�JUDYLWj�GHL�IDWWL�FRPPHVVL��FRQ�XQD�R�SL��GHOOH�VDQ]LRQL�GL�FXL�DOO¶DUW�����FRPPD���GHO�&RGLFH�GL�*LXVWL]LD�6SRUWLYD��FRPSUHVH�GDOOD�OHWWHUD�D��DOOD�OHWWHUD�H��LQFOXVD�

$UW����8IILFL�GHOOD�)�,�*�&�
�� /
HVHFX]LRQH� GL� GHOLEHUD]LRQL�� SURYYHGLPHQWL� H� GHFLVLRQL� GHJOL� RUJDQL� IHGHUDOL� q� DIILGDWD� DOOD� 6HJUHWHULD�)HGHUDOH��GLUHWWD�GD�XQ�6HJUHWDULR�*HQHUDOH��FRDGLXYDWR�GD�XQR�R�SL��9LFH�6HJUHWDUL�
�� *OL�8IILFL�HG�L�'LSDUWLPHQWL�GHOOD�6HJUHWHULD�)HGHUDOH�QRQFKp�JOL�8IILFL�GL�6HJUHWHULD�GHJOL�RUJDQL�SHULIHULFL�GL�FXL� DOO
DUW�� GHOOR� 6WDWXWR� H� TXHOOL� GL� RJQL� DOWUR� RUJDQR� LVWLWXLWR� QHOOD� VWUXWWXUD� IHGHUDOH� ULVSRQGRQR� DO�6HJUHWDULR�*HQHUDOH�
�� ,O� SHUVRQDOH� LQ� VHUYL]LR� SUHVVR� WXWWL� JOL� RUJDQL� H� JOL� HQWL� SUHYLVWL� GDOOR� 6WDWXWR� )HGHUDOH�� LYL� FRPSUHVL� L�6HJUHWDUL�GHOOH�/HJKH�H�GHL�6HWWRUL��GHOOH�'LYLVLRQL�H�GHL�&RPLWDWL�5HJLRQDOL�GHOOD�/�1�'��H�GHO�6HWWRUH�SHU�O
DWWLYLWj�*LRYDQLOH�H�6FRODVWLFD��FKH�GHEERQR�WXWWL�DSSDUWHQHUH�DJOL�RUJDQLFL�GHO�&�2�1�,��HG�HVVHUH�LQVHULWL�QHOOD� )�,�*�&��� q� LQ� FRQGL]LRQL� GL� GLSHQGHQ]D� RUJDQLFD� ULVSHWWR� DO� 6HJUHWDULR� *HQHUDOH� GHOOD� )�,�*�&��VHFRQGR�OH�OHJJL�HG�L�UHJRODPHQWL�GHO�&�2�1�,�



��

$UW����2UGLQDPHQWR�ILQDQ]LDULR
�� /
HVHUFL]LR�ILQDQ]LDULR�GHOOD�)�,�*�&��KD�OD�GXUDWD�GL�XQ�DQQR�H�FRLQFLGH�FRQ�O
DQQR�VRODUH�
�� /D�JHVWLRQH�ILQDQ]LDULD�GHOOD�)�,�*�&��q�GLVFLSOLQDWD�GD�DSSRVLWH�QRUPH��QHO�ULVSHWWR�GHOOH�GLVSRVL]LRQL�GL�FXL�DOO
DUW�����FRPPL�������������GHO�'�3�5�����PDU]R������Q�����

$UW����3XEEOLFD]LRQH�GHOOH�GHFLVLRQL
�� /H� GHFLVLRQL� DGRWWDWH� GDJOL� RUJDQL� H� GDJOL� HQWL� RSHUDQWL� QHOO
DPELWR� IHGHUDOH� VRQR� SXEEOLFDWH� PHGLDQWH�FRPXQLFDWL� XIILFLDOL�� ILUPDWL� GDO� 3UHVLGHQWH� H� GDO� 6HJUHWDULR�� � /D� SXEEOLFD]LRQH� GHL� FRPXQLFDWL� XIILFLDOL�DYYLHQH�PHGLDQWH�DIILVVLRQH�QHJOL�DOEL�LVWLWXLWL�SUHVVR�OH�ULVSHWWLYH�VHGL�
�� /H�GHFLVLRQL�VL�SUHVXPRQR�FRQRVFLXWH�GDO�JLRUQR�GHOOD�SXEEOLFD]LRQH�GHL�UHODWLYL�FRPXQLFDWL�XIILFLDOL���6DOYR�OH� GHFLVLRQL� SHU� OH� TXDOL� VRQR� HVSUHVVDPHQWH� SUHYLVWH� SDUWLFRODUL� PRGDOLWj� GL� QRWLILFD�� OD� GDWD� GL�SXEEOLFD]LRQH�FRVWLWXLVFH�DG�RJQL�HIIHWWR�WHUPLQH�GL�GHFRUUHQ]D�



��

7,72/2�,,��� /(�62&,(7$¶
$UW����$PELWR�GL�DSSOLFD]LRQH

�� $L� ILQL� GHOOH� SUHVHQWL� QRUPH� RUJDQL]]DWLYL� H� GL� RJQL� DOWUD� GLVSRVL]LRQH� DYHQWH� HIILFDFLD� QHOO
DPELWR� GHOOD�)�,�*�&��� FRQ� LO� WHUPLQH� ³VRFLHWj´�VL� LQGLFDQR� WXWWL� JOL� HQWL� D�VWUXWWXUD�DVVRFLDWLYD�FKH�� LQGLSHQGHQWHPHQWH�GDOOD�IRUPD�JLXULGLFD�DGRWWDWD��VYROJRQR�O
DWWLYLWj�VSRUWLYD�GHO�JLXRFR�GHO�FDOFLR�
$UW����$IILOLD]LRQH

�� 3HU� RWWHQHUH� O
DIILOLD]LRQH� DOOD� )�,�*�&�� OH� VRFLHWj� GHEERQR� LQROWUDUH� DO� 3UHVLGHQWH� )HGHUDOH� DSSRVLWD�GRPDQGD��VRWWRVFULWWD�GDO�OHJDOH�UDSSUHVHQWDQWH�H�FRUUHGDWD�GDL�VHJXHQWL�GRFXPHQWL�LQ�FRSLD�DXWHQWLFD�
D� DWWR�FRVWLWXWLYR�H�6WDWXWR�VRFLDOH�
E� HOHQFR�QRPLQDWLYR�GHL�FRPSRQHQWL�O
RUJDQR�R�JOL�RUJDQL�GLUHWWLYL�
F� GLFKLDUD]LRQH�GL�GLVSRQLELOLWj�GL�XQ�LGRQHR�FDPSR�GL�JLXRFR�

�� /D�GRPDQGD��DFFRPSDJQDWD�GDOOD� WDVVD�GL�DIILOLD]LRQH��GHYH�HVVHUH� LQROWUDWD�SHU� LO� WUDPLWH�GHO�&RPLWDWR�5HJLRQDOH�WHUULWRULDOPHQWH�FRPSHWHQWH�FKH�HVSULPH�VXOOD�VWHVVD�LO�SURSULR�SDUHUH�
�� /D�)�,�*�&���DWWUDYHUVR�L�SURSUL�FRPXQLFDWL�XIILFLDOL��IRUQLVFH�QRWL]LD�GHOOH�GRPDQGH�GL�DIILOLD]LRQH�DFFROWH�
�� /H� VRFLHWj�� FRVWLWXLWH� LQ� V�S�D�� R� V�U�O��� GHYRQR� IRUQLUH� DOOD� )�,�*�&�� SURYD� GHOO
RPRORJD]LRQH�� XQD� YROWD�RWWHQXWD�OD�VWHVVD�GDO�7ULEXQDOH�FRPSHWHQWH�
�� /H�VRFLHWj�DIILOLDWH�DOOD�)�,�*�&��VL�DVVRFLDQR�QHOOH�/HJKH�H�QHO�6HWWRUH�SHU�O
DWWLYLWj�JLRYDQLOH�H�6FRODVWLFD�LQ�UHOD]LRQH�DOOH�IXQ]LRQL�GHPDQGDWH�D�WDOL�HQWL�GDJOL�DUWLFROL���H�� GHOOR�6WDWXWR�
�� /H� VRFLHWj� GHYRQR� SURYYHGHUH� DQQXDOPHQWH� DO� ULQQRYR� GHOOD� DIILOLD]LRQH� DOO
DWWR� GHOOD� LVFUL]LRQH� DO�&DPSLRQDWR��PHGLDQWH�YHUVDPHQWR�GL�DSSRVLWD�WDVVD�
�� $OO¶DWWR� GHOO¶DIILOLD]LRQH� R� GHO� ULQQRYR� DQQXDOH� GHOOD� VWHVVD�� OH� 6RFLHWj� FRVWLWXLWH� LQ� IRUPD� GL� 6RFLHWj� SHU�$]LRQL�R�GL�6RFLHWj�D�UHVSRQVDELOLWj� OLPLWDWD�VRQR�WHQXWH�DG�LQROWUDUH�DOOD�)�,�*�&��XQ�HVWUDWWR�QRWDULOH�GHO�OLEUR�VRFL��6RQR�DOWUHVu�WHQXWH�D�FRPXQLFDUH��QHL�OLPLWL�GL�FXL�DO�VXFFHVVLYR�FRPPD���ELV��RJQL�PXWDPHQWR�QHOOD� ORUR� SDUWHFLSD]LRQH�� 1HO� FDVR� LQ� FXL� LO� FDSLWDOH� VLD� GHWHQXWR�� LQ� WXWWR� R� LQ� SDUWH�� GLUHWWDPHQWH� R�LQGLUHWWDPHQWH�� GD� 6RFLHWj� GL� FDSLWDOL�� OD� )�,�*�&�� SXz� ULFKLHGHUH�� VHPSUH� QHL� OLPLWL� GL� FXL� DO� VXFFHVVLYR�FRPPD� �� ELV�� DOOD� SURSULD� DIILOLDWD� OD� FRPXQLFD]LRQH� GHL� GRFXPHQWL� QHFHVVDUL� DOO¶LGHQWLILFD]LRQH� GHOOH�SHUVRQH�ILVLFKH�FKH�GHWHQJRQR��DWWUDYHUVR�OH�VXGGHWWH�VRFLHWj��LO�FDSLWDOH�GHOOH�VRFLHWj�DIILOLDWH�
�ELV�/H� VRFLHWj� SURIHVVLRQLVWLFKH� FRQ� D]LRQL� TXRWDWH� LQ� %RUVD�� DYXWDQH� QRWL]LD�� VRQR� WHQXWH� D� FRPXQLFDUH��HQWUR�OH����RUH��L�PXWDPHQWL�QHOOD�ORUR�SDUWHFLSD]LRQH��TXDQGR�TXHVWL�VXSHULQR�LO����GHO�FDSLWDOH�VRFLDOH��OH�VXFFHVVLYH�YDULD]LRQL�QHOOD�SDUWHFLSD]LRQH�GHYRQR�HVVHUH�FRPXQLFDWH�HQWUR����JLRUQL�GD�TXHOOR�LQ�FXL�OD�PLVXUD�GHOO¶DXPHQWR�R�GHOOD�GLPLQX]LRQH�KD�VXSHUDWR�OD�PHWj�GHOOD�SHUFHQWXDOH�VWHVVD�R�OD�SDUWHFLSD]LRQH�VL�q�ULGRWWD�HQWUR�LO�OLPLWH�SHUFHQWXDOH�4XDORUD�LO�FDSLWDOH�GL�GHWWH�VRFLHWj�VLD�GHWHQXWR�GLUHWWDPHQWH�R�LQGLUHWWDPHQWH�LQ�PLVXUD�VXSHULRUH�DO�����GD�VRFLHWj�GL�FDSLWDOL��OD�)�,�*�&��SXz�FKLHGHUH�DOOD�SURSULD�DIILOLDWD�OD�FRPXQLFD]LRQH�GHL�GRFXPHQWL�DWWL�DG�LGHQWLILFDUH�OH�SHUVRQH�ILVLFKH�FKH�OR�GHWHQJRQR
�� /
LQRVVHUYDQ]D� DOOH� SUHVFUL]LRQL� GL� FXL� DO� FRPPD� FKH� SUHFHGH� FRPSRUWD� OH� VDQ]LRQL� SUHYLVWH� GDOO
DUW����GHOOH�SUHVHQWL�QRUPH�



��

$UW����'HFDGHQ]D�H�UHYRFD�GHOOD�DIILOLD]LRQH
�� /D�GHFDGHQ]D�H�OD�UHYRFD�GHOOD�DIILOLD]LRQH�VRQR�GHOLEHUDWH�GDO�3UHVLGHQWH�)HGHUDOH�
�� /H�VRFLHWj�GHFDGRQR�GDOO
DIILOLD]LRQH�DOOD�)�,�*�&��
D� VH�QRQ�SUHQGRQR�SDUWH�RYYHUR�QRQ�SRUWDQR�D�FRQFOXVLRQH��D�VHJXLWR�GL�ULQXQFLD�RG�HVFOXVLRQH��O
DWWLYLWj�XIILFLDOH�E� VH�QRQ�SURYYHGRQR��QHL�WHUPLQL�SUHYLVWL��DO�YHUVDPHQWR�GHOOD�WDVVD�GL�ULQQRYR�GHOO
DIILOLD]LRQH�H�GHOOD�WDVVD�GL�SDUWHFLSD]LRQH�DOO
DWWLYLWj�XIILFLDOH�

,O� 3UHVLGHQWH� )HGHUDOH�� VHQWLWD� OD� /HJD� GL� FRPSHWHQ]D�� SXz� PDQWHQHUH� O
DIILOLD]LRQH� GHOOD� VRFLHWj�� RYH�UDYYLVL�FDVL�GL�IRU]D�PDJJLRUH�R�GL�SDUWLFRODUH�ULOHYDQ]D��GHWHUPLQDQGRQH�OD�FROORFD]LRQH�QHJOL�RUJDQLFL�GHL�FDPSLRQDWL��VHQWLWR� LO�&RPLWDWR�R� OD�'LYLVLRQH� LQWHUHVVDWD� UHODWLYDPHQWH�DOOH�GLVSRQLELOLWj�GL� IDWWR�HVLVWHQWL�QHJOL�VWHVVL��H�GLVSRQHQGR�D�WDOH�ILQH�� LQ�FDVL�HFFH]LRQDOL�� O
DPSOLDPHQWR�GHOOD�FRPSRVL]LRQH�QXPHULFD�GL�XQR�R�SL��JLURQL�LQ�FXL�VL�DUWLFROD�OD�UHODWLYD�DWWLYLWj�
�� /D�UHYRFD�GHOO
DIILOLD]LRQH�GL�XQD�VRFLHWj�SHU�JUDYL�LQIUD]LRQL�DOO
RUGLQDPHQWR�VSRUWLYR�SXz�HVVHUH�GHOLEHUDWD��D�VHFRQGD�GHOOD� LQIUD]LRQH��DQFKH�VX�SURSRVWD�GHOOD�&R�9L�6R�&���GHL�&RQVLJOL�'LUHWWLYL�GHOOH�/HJKH�H�GHO�6HWWRUH�SHU�O
DWWLYLWj�*LRYDQLOH�H�6FRODVWLFD�
�� &RVWLWXLVFRQR�JUDYL�LQIUD]LRQL�DOO
RUGLQDPHQWR�VSRUWLYR�

D� OD�YLROD]LRQH�GHL�IRQGDPHQWDOL�SULQFLSL�VSRUWLYL��TXDOL�OD�FHVVLRQH�R�FRPXQTXH�L�FRPSRUWDPHQWL�LQWHVL�DG�HOXGHUH�LO�GLYLHWR�GL�FHVVLRQH�GHO�WLWROR�VSRUWLYR�E� OD�UHFLGLYD�LQ�LOOHFLWR�VSRUWLYR�VDQ]LRQDWR�D�WLWROR�GL�UHVSRQVDELOLWj�GLUHWWD�F� OD�UHLWHUDWD�PRURVLWj�QHL�FRQIURQWL�GL�HQWL�IHGHUDOL��VRFLHWj�DIILOLDWH�H�WHVVHUDWL�G� OH�ULOHYDQWL�YLROD]LRQL�DOOH�QRUPH�GHOLEHUDWH�GDO�&RQVLJOLR�)HGHUDOH�D�WHUPLQL�GHOO
DUW����FRPPD����GHOOR�6WDWXWR�)HGHUDOH�
�� ,O� 3UHVLGHQWH� GHOOD� )�,�*�&�� GHOLEHUD� OD� UHYRFD� GHOOD� DIILOLD]LRQH� GHOOD� VRFLHWj DG� DYYHQXWD� PHVVD� LQ�OLTXLGD]LRQH� GHOOD� VWHVVD� GD� SDUWH� GHO� FRPSHWHQWH� 7ULEXQDOH�� DL� VHQVL� GHOO
DUW��� GHOOD� OHJJH� ���PDU]R�������Q����
�� ,O� 3UHVLGHQWH� GHOOD� )�,�*�&�� GHOLEHUD� OD� UHYRFD� GHOO
DIILOLD]LRQH� GHOOD� VRFLHWj� LQ� FDVR� GL� GLFKLDUD]LRQH� GL�IDOOLPHQWR�� � *OL� HIIHWWL� GHOOD� UHYRFD�� QHO� FDVR� LQ� FXL� LO� 7ULEXQDOH� GLVSRQJD� OD� FRQWLQXD]LRQH� WHPSRUDQHD�GHOO
HVHUFL]LR� GHOOD� LPSUHVD�GHOOD� VRFLHWj� IDOOLWD�� GHFRUURQR�GDO� WHUPLQH�GHOOD�VWDJLRQH�VSRUWLYD�QHO� FRUVR�GHOOD�TXDOH�q�GLFKLDUDWR�L�@�IDOOLPHQWR��R�GD�TXHOOD�GL�GDWD�DQWHULRUH�LQ�FXL�LO�WLWROR�VSRUWLYR�YLHQH�DWWULEXLWR�DG�DOWUD�VRFLHWj��DL�VHQVL�GHOO
DUW�����FRPPD���
�� ,O�3UHVLGHQWH�GHOOD�)�,�*�&��GHOLEHUD� OD�UHYRFD�GHOOD�DIILOLD]LRQH�GHOOD�VRFLHWj� LQ�FDVR�GL� OLTXLGD]LRQH�GHOOD�VRFLHWj�VWHVVD�DL�VHQVL�GHO�FRGLFH FLYLOH�

$UW�����ELV3DUWHFLSD]LRQL�VRFLHWDULH
�� 1RQ�VRQR�DPPHVVH�SDUWHFLSD]LRQL��GLUHWWH�R� LQGLUHWWH��D�6RFLHWj�GHOOD�VIHUD�SURIHVVLRQLVWLFD�SDUWHFLSDQWL�DOOR�VWHVVR�&DPSLRQDWR��VDOYR�TXDQWR�SUHYLVWR�GDOO¶DUW�����WHU��(¶��TXLQGL��WDVVDWLYDPHQWH�YLHWDWR�GHWHQHUH�SDUWHFLSD]LRQL��D�QRPH�SURSULR�RG�DQFKH�SHU�LQWHUSRVWH�SHUVRQH�ILVLFKH�H�R�JLXULGLFKH��LQ�SL��GL�XQD�VRFLHWj�GL�FDSLWDOL�HVHUFHQWH�DWWLYLWj�FDOFLVWLFD�D�OLYHOOR�SURIHVVLRQLVWLFR�FKH�PLOLWL�QHOOR�VWHVVR�&DPSLRQDWR�
�� /
LQRVVHUYDQ]D�GHO�GLYLHWR�GL�FXL�DO�FRPPD�FKH�SUHFHGH�FRVWLWXLVFH�LOOHFLWR�DPPLQLVWUDWLYR�H�FRPSRUWD��VX�GHIHULPHQWR�GHOOD�3URFXUD�)HGHUDOH��OH�VHJXHQWL�VDQ]LRQL�

D� D�FDULFR�GHOOH�VRFLHWj��O
DPPHQGD�QRQ�LQIHULRUH�D���������������GD�GHVWLQDUVL�DOOD�)�,�*�&��SHU�OD�FXUD�GHO�YLYDLR�QD]LRQDOH�E� E��D�FDULFR�GHL�VRFL��DQFKH�VH�LQWHUSRVWL��DYHQWL�SOXULPH�SDUWHFLSD]LRQL��OD�SHUGLWD�GHOOD�TXDOLWj�GL�FXL�DOOD�OHWWHUD� W��GHO� FRPPD� �� GHOO
DUW��� GHO� &RGLFH� GL�*LXVWL]LD�6SRUWLYD� SHU� XQ� SHULRGR� QRQ� LQIHULRUH� D� XQ�DQQR�



��

�� /
LQRVVHUYDQ]D�GHO�GLYLHWR�GL�FXL�DO�FRPPD���GHO�SUHVHQWH�DUWLFROR�FRPSRUWD�DOWUHVu�D�FDULFR�GHOOH�VRFLHWj�OD�VRVSHQVLRQH�GHL�FRQWULEXWL� IHGHUDOL�H�� LQ�FDVR�GL�PDQFDWD�UHJRODUL]]D]LRQH�HQWUR����JLRUQL�� OD�GHFDGHQ]D�GDL�FRQWULEXWL�VWHVVL���3HUPDQHQGR�O
LQRVVHUYDQ]D�GHO�GLYLHWR�DO�PRPHQWR�GHOOD�LVFUL]LRQH�DL�&DPSLRQDWL��OH�VRFLHWj�QRQ�YHQJRQR�DPPHVVH�DO�&DPSLRQDWR�GL�FRPSHWHQ]D��RYH�OH�SDUWHFLSD]LRQL�VLDQR�DSSUH]]DELOL�DL�ILQL�GL�FXL�DO�FRPPD���
$UW�����WHU3DUWHFLSD]LRQL�LQ�6RFLHWj�GL�FDOFLR�FRQ�D]LRQL�TXRWDWH�LQ�%RUVD

�� (¶� FRQVHQWLWR� GHWHQHUH� SDUWHFLSD]LRQL� DO� FDSLWDOH� D]LRQDULR� GL� SL�� 6RFLHWj� FDOFLVWLFKH� GHOOD� VIHUD�SURIHVVLRQLVWLFD� FRQ� D]LRQL� TXRWDWH� LQ� ERUVD�� VHPSUH� FKH� WDOL� SDUWHFLSD]LRQL� QRQ� FRPSRUWLQR� SL�� GL� XQD�VLWXD]LRQH�GL�FRQWUROOR��GL�IDWWR�R�GLULWWR��DL�VHQVL�GHOO¶DUW�������F�F�� FRPPD����SXQWL���H���
�� /D� IDFROWj� GL� FXL� DO� SUHFHGHQWH� FRPPD� q� DWWULEXLWD� DQFKH� D� VRJJHWWL� FKH� GHWHQJDQR� D]LRQL� R� TXRWH� GL�FDSLWDOH�GL�6RFLHWj�GHOOD�VIHUD�SURIHVVLRQLVWLFD�QRQ�TXRWDWH�LQ�%RUVD��,O�OLPLWH�GHO�FRQWUROOR�GL�IDWWR�R�GL�GLULWWR�GL�FXL�DO�FRPPD ��YDOH�DQFKH�SHU�TXHVWR�FDVR�
�� ,O� OLPLWH�GL�SDUWHFLSD]LRQH�VRFLHWDULD��GL�FXL�DL�FRPPL�SUHFHGHQWL��FRPSUHQGH�VLD�OH�SDUWHFLSD]LRQL�GLUHWWH�VLD�TXHOOH�SHU�PH]]R�GL�6RFLHWj�FRQWUROODWH�R�FROOHJDWH�DL�VHQVL�GHOO¶DUW�������F�F�
�� /D�YLROD]LRQH�GHL�FRPPL���H���GHO�SUHVHQWH�DUWLFROR�FRPSRUWD�O¶LUURJD]LRQH�GL�VDQ]LRQL�QHL�FRQIURQWL�GHOOH�6RFLHWj�FDOFLVWLFKH�SDUWHFLSDWH��TXDORUD�VL�SURYL�FKH�JOL�DPPLQLVWUDWRUL��D�FRQRVFHQ]D�GHOOD�YLROD]LRQH��QRQ�O¶DEELDQR�FRPXQLFDWD�DOOD�)�,�*�&�

$UW�����TXDWHU3DUWHFLSD]LRQL�VRFLHWDULH�LQ�FRQIOLWWR�GL�LQWHUHVVL
1HOO¶LSRWHVL� GL� VRSUDYYHQXWD� FRPSUHVHQ]D� QHOOR� VWHVVR� &DPSLRQDWR� GL� GXH� 6RFLHWj� SHU� FXL� VL� FRQILJXUL� XQ�SRWHQ]LDOH�FRQIOLWWR�GL�LQWHUHVVL�D�QRUPD�GHO�FRPPD���GHOO¶DUW�����ELV�GHOOH�1�2�,�)���VL�DSSOLFDQR�OH�GLVSRVL]LRQL�GL FXL�DO�VHSDUDWR�UHJRODPHQWR�
�� /D�)�,�*�&��� YHQXWD�D� FRQRVFHQ]D�GHOO¶HVLVWHQ]D�GL� XQD�SRWHQ]LDOH� SRVL]LRQH�GL� FRQIOLWWR� GL� LQWHUHVVL� GD�SDUWH�GL�XQ�VRFLR�GL�GXH�VRFLHWj�SDUWHFLSDQWL� DO�PHGHVLPR�FDPSLRQDWR��QRWLILFD�DOOH�VRFLHWj� LQWHUHVVDWH�O¶HVLVWHQ]D� GHL� SUHVXSSRVWL� GL� FXL� DOOD� GHOLEHUD� GHO� ����������� GHO� &RQVLJOLR� )HGHUDOH� �&RPXQLFDWR�8IILFLDOH�Q������$�GHOOD�)�,�*�&���GDQGR�XQ� WHUPLQH�HQWUR� FXL� IDU�FHVVDUH� OD�VLWXD]LRQH�R�SHU� LQGLFDUH�D�TXDOH� GHOOH� VRFLHWj� LQWHUHVVDWH� GHEEDQR� DSSOLFDUVL� OH� QRUPH� GHL� VXFFHVVLYL� DUWLFROL�� /D� )�,�*�&��VSHFLILFKHUj�FKH�OD�SDUWHFLSD]LRQH�FKH�VL�ULOHYL�LQ�YLROD]LRQH�GL�WDOH�GLYLHWR�GRYUj�HVVHUH�GLVPHVVD�HQWUR�XQ�SHULRGR�FRUULVSRQGHQWH�D�GXH�VWDJLRQL�VSRUWLYH�
�� /H� VRFLHWj� LQWHUHVVDWH� KDQQR� XQ� WHUPLQH� GL� WUHQWD� JLRUQL� SHU� GDUH� ULVFRQWUR� DOOD� FRPXQLFD]LRQH� GL� FXL�VRSUD�
�� 6XFFHVVLYDPHQWH�D� WDOH�GDWD��RYH� OD�VRFLHWj�QRQ�DEELD�SURYYHGXWR�D�IDU�FHVVDUH�OD�VLWXD]LRQH�GL�FXL�DO�FRPPD����DUW�����ELV�1�2�,�)���HG�DEELD� LQGLFDWR� OD�VRFLHWj�VX�FXL�SRVVDQR�HVHUFLWDUVL�PHGLRWHPSRUH� OH�QRUPH�UHODWLYH�DOOD�UHJRODPHQWD]LRQH�� LO�&RQVLJOLR�)HGHUDOH� LQGLFKHUj� LO�&RPPLVVDULR�D�FXL�GHPDQGDUH�L�FRPSLWL�SUHYLVWL�GDO�SUHVHQWH�UHJRODPHQWR�
�� ,Q�FDVR�GL�PDQFDWR�ULVFRQWUR��LO�&RQVLJOLR�)HGHUDOH�SURYYHGHUj�DXWRQRPDPHQWH�DG�LQGLYLGXDUH�OH�VRFLHWj�FXL�VL�DSSOLFKL�OD�SURFHGXUD�SUHYLVWD�QHJOL�DUWLFROL�FKH�VHJXRQR�
�� /D�)�,�*�&��QRPLQD�XQ�&RPPLVVDULR�DYHQWH�L�QHFHVVDUL�UHTXLVLWL�GL�SURELWj�H�SURIHVVLRQDOLWj�VFHJOLHQGROL�SUHIHULELOPHQWH��WUD�SURIHVVLRQLVWL�LVFULWWL�QHJOL�DOEL�GHJOL�DYYRFDWL��GHL�GRWWRUL�FRPPHUFLDOLVWL H�GHL�UDJLRQLHUL�GHO�OXRJR�GRYH�KD�VHGH�OD�VRFLHWj�FRPPLVVDULDWD��6L�DSSOLFDQR�FRPXQTXH�SHU�OH�QRPLQH�OH�QRUPH�GL�FXL�DJOL�DUWW�����H����GHO�5�'�����PDU]R������Q������
�� ,O� &RPPLVVDULR� GHYH� FRPXQLFDUH� HQWUR� �� JLRUQL� GDOOD� FRPXQLFD]LRQH� GHOOD� GHOLEHUD� IHGHUDOH� OD� SURSULD�DFFHWWD]LRQH�DOOD�)�,�*�&�
�� /D�)�,�*�&��QRWLILFD�O¶DYYHQXWD�QRPLQD�DOOD�VRFLHWj�VHQ]D�ULWDUGR�



��

�� ,O�&RPPLVVDULR�HQWUR�LO�WHUPLQH�GL����JLRUQL�GDOO¶DYYHQXWD�QRWLILFD�GL�FXL�DO�SXQWR����DVVXPH�OH�VXH�IXQ]LRQL�SURFHGHQGR�DG�XQD� ULFRJQL]LRQH�GHOOH�FLUFRVWDQ]H�FKH�KDQQR�GHWHUPLQDWR� LO� SURYYHGLPHQWR�H�YLJLODQGR�FKH�O¶LSRWHVL�FKH�KD�SRUWDWR�DO�SURYYHGLPHQWR�QRQ�JHQHUL�OH�SUREOHPDWLFKH�DIIHUHQWL�DO�FRQIOLWWR�GL�LQWHUHVVL��ULIHUHQGRQH�WULPHVWUDOPHQWH�DO�&RQVLJOLR�)HGHUDOH�
�� ,O� &RPPLVVDULR� HVHUFLWHUj� WXWWL� L� SRWHUL� GL� RUGLQDULD� H� VWUDRUGLQDULD� DPPLQLVWUD]LRQH� ULFKLHGHQGR�� RYH�SUHYLVWR�� OH� QHFHVVDULH� DXWRUL]]D]LRQL� DO� &RQVLJOLR� )HGHUDOH� H� ULIHUHQGR� WULPHVWUDOPHQWH� VXOOD� JHVWLRQH�RUGLQDULD�� /D� 6RFLHWj� GHYH� FRPXQTXH� JDUDQWLUH� OH� GLVSRQLELOLWj� ILQDQ]LDULH� RFFRUUHQWL� DOOD� JHVWLRQH��GXUDQWH� OD� VWDJLRQH� VSRUWLYD�� H� ULODVFLDWH� OH� LGRQHH� ILGHLXVVLRQL� EDQFDULH� GL� SULPDULR� LVWLWXWR� R� SULPD�ULFKLHVWD�
��� /D�VLWXD]LRQH�SRWUj�LQWHQGHUVL�VDQDWD�SHU�PRGLILFD]LRQH�GHO�WLWROR�VSRUWLYR�R�SHU�GLPLVVLRQH�GL�TXHOOD�TXRWD�GL� SDUWHFLSD]LRQH� FKH� GHWHUPLQL� SHU� LO� GHWHQWRUH� LO� FRQWUROOR� GHOOD� VRFLHWj�� ,O� WDO� FDVR� LO� &RPPLVVDULR�FHVVHUj�GDOO¶LQFDULFR�VX�DSSRVLWD�GHOLEHUD�GHO�&RQVLJOLR�)HGHUDOH�
��� 2YH��DO� WHUPLQH�GHO�SHULRGR�GL�FXL�DO����FSY�GHO�SXQWR����� OD�VLWXD]LRQH�GL�SRWHQ]LDOH�FRQIOLWWR�GL� LQWHUHVVL�SHUPDQJD�� LO� &RQVLJOLR� )HGHUDOH� SURYYHGHUj� DG� HVFOXGHUH� XQD� GHOOH� VRFLHWj� GDO� &DPSLRQDWR� GL�FRPSHWHQ]D�
��� ,O� &RPPLVVDULR� DO� WHUPLQH� GHO� VXR�PDQGDWR� UHGLJHUj� XQD� UHOD]LRQH� ILQDOH� UHODWLYD� DO� SHULRGR� GHOOD� VXD�DPPLQLVWUD]LRQH�
��� $O�&RPPLVVDULR�VDUj�ULFRQRVFLXWR�XQ�FRPSHQVR�UDSSRUWDWR�DOO¶DWWLYLWj�H�DOO¶HQWLWj�GHL�EHQL�DPPLQLVWUDWL��LQ�EDVH� DOOH� WDULIIH� SURIHVVLRQDOL� RYH� DSSOLFDELOL� ROWUH� OH� VSHVH� RFFRUVH� SHU� O¶HVSOHWDPHQWR� GHOO¶LQFDULFR��/¶RQHUH�FRQVHJXHQWH�DOOD�SUHVHQWH�SURFHGXUD�JUDYHUj�VXOOD�VRFLHWj�FRPPLVVDULDWD�

$UW����'HQRPLQD]LRQH�VRFLDOH
�� /D�GHQRPLQD]LRQH�VRFLDOH�ULVXOWDQWH�GDOO
DWWR�GL�DIILOLD]LRQH�q�WXWHODWD�GDOOD�)�,�*�&��VHFRQGR�L�SULQFLSL�GHOOD�SULRULWj�H�GHOO
RUGLQDWR�DQGDPHQWR�GHOOH�DWWLYLWj�VSRUWLYH�
�� ,O�PXWDPHQWR�GL�GHQRPLQD]LRQH�VRFLDOH�GHOOH�VRFLHWj�SXz�HVVHUH�DXWRUL]]DWR��VHQWLWR�LO�SDUHUH�GHOOD�/HJD�FRPSHWHQWH�R�GHO�6HWWRUH�SHU�O
$WWLYLWj�*LRYDQLOH�H�6FRODVWLFD��GDO�3UHVLGHQWH�GHOOD�)�,�*�&��VX�LVWDQ]D�GD�LQROWUDUH�LPSURURJDELOPHQWH�HQWUR�LO����OXJOLR�GL�FLDVFXQ�DQQR��SHU OH�VRFLHWj�DVVRFLDWH�DOOD�/HJD�1D]LRQDOH�'LOHWWDQWL� WDOH� WHUPLQH� q� DQWLFLSDWR� DO� �� OXJOLR�� � $OO
LVWDQ]D� YDQQR� DOOHJDWL�� LQ� FRSLD� DXWHQWLFD�� LO� YHUEDOH�GHOO
$VVHPEOHD� FKH� KD� GHOLEHUDWR� LO�PXWDPHQWR�GL� GHQRPLQD]LRQH�� O
DWWR� FRVWLWXWLYR�� OR�6WDWXWR� VRFLDOH� HO
HOHQFR�QRPLQDWLYR�GHL�FRPSRQHQWL�O
RUJDQR�R�JOL�RUJDQL�GLUHWWLYL���1RQ�q�DPPHVVD�O
LQWHJUDOH�VRVWLWX]LRQH�GHOOD�GHQRPLQD]LRQH�VRFLDOH�FRQ�DOWUD�DYHQWH�HVFOXVLYR�FDUDWWHUH�SURSDJDQGLVWLFR�R�SXEEOLFLWDULR�

$UW����6HGH�VRFLDOH
�� /D�VHGH�VRFLDOH�q�TXHOOD�LQGLFDWD�DO�PRPHQWR�GHOOD�DIILOLD]LRQH�
�� ,O�WUDVIHULPHQWR�GHOOD�VHGH�GL�XQD�VRFLHWj�LQ�DOWUR�&RPXQH�q�FRQGL]LRQDWR�DL�UHTXLVLWL��DOOH�SURFHGXUH�HG�DL�WHUPLQL�SUHYLVWL�SHU�OH�IXVLRQL�GDO�VXFFHVVLYR�DUW����

$UW����,O�FDPSR�GL�JLXRFR
�� /H� VRFLHWj� GHEERQR� VYROJHUH� OD� ORUR� DWWLYLWj� VSRUWLYD� VXO� FDPSR� GL� JLXRFR� GLFKLDUDWR� GLVSRQLELOH� DOO
DWWR�GHOO
DIILOLD]LRQH�
�� ,O�FDPSR�GL�JLXRFR�GL�FXL�DO�SUHFHGHQWH�FRPPD����GHYH�LQVLVWHUH�VXO�WHUULWRULR�GHO�&RPXQH�RYH�OD�VRFLHWj�KD� OD� SURSULD� VHGH� VRFLDOH�� � /H� /HJKH�� LO� 6HWWRUH� SHU� O
DWWLYLWj�*LRYDQLOH� H�6FRODVWLFD� HG� L�&RPLWDWL� H� OH�'LYLVLRQL�� LQ�YLD�HFFH]LRQDOH�H�SHU�IRQGDWL�PRWLYL��SRVVRQR�DXWRUL]]DUH��VHFRQGR�OD�ULVSHWWLYD�FRPSHWHQ]D��OH�VRFLHWj�D�VYROJHUH�OH�ORUR�DWWLYLWj�VX�FDPSL�GLYHUVL��/D�'LYLVLRQH�&DOFLR�D�&LQTXH�SXz�DXWRUL]]DUH�LQ�FDVR�GL�PDQFDQ]D�GL�VWUXWWXUD�LGRQHD�OH�6RFLHWj�FKH�DQQR�O
REEOLJDWRULHWj�GL�JLRFDUH�VX�FDPSL�FRSHUWL�D�VYROJHUH�OD�SURSULD�DWWLYLWj�VX�FDPSL�GL�JLXFR�LQ�SURYLQFLH�OLPLWURIH�



��

�� 6DOYR�GHURJD�GHOOH�/HJKH��GHO�6HWWRUH�SHU�O
DWWLYLWj�*LRYDQLOH�H�6FRODVWLFD�H�GHL�&RPLWDWL�H�GHOOH�'LYLVLRQL��QRQ� SXz� HVVHUH� FRQVLGHUDWR� QHOOD� GLVSRQLELOLWj� GL� XQD� VRFLHWj� XQ� FDPSR� GL� JLXRFR� FKH� VLD� JLj� D�GLVSRVL]LRQH�GL�DOWUD�
$UW����)XVLRQL

�� /D�IXVLRQH�WUD�GXH�R�SL��VRFLHWj�GHYH�HVVHUH�DSSURYDWD�GDO�3UHVLGHQWH�GHOOD )�,�*�&�
�� /
DSSURYD]LRQH� q� FRQGL]LRQH� GL� HIILFDFLD� GHOOD� IXVLRQH�� /H� GHOLEHUH� GHOOH� VRFLHWj� LQHUHQWL� OD� IXVLRQH�GHEERQR� HVSUHVVDPHQWH� SUHYHGHUH�� TXDOH� FRQGL]LRQH� GHOOD� ORUR� HIILFDFLD�� O
DSSURYD]LRQH�GD�SDUWH� GHO�3UHVLGHQWH�)HGHUDOH�
�� /H�GRPDQGH�GL� IXVLRQH GHEERQR�HVVHUH� LQROWUDWH�DO�3UHVLGHQWH�)HGHUDOH� LPSURURJDELOPHQWH�HQWUR� LO����OXJOLR�GL�FLDVFXQ�DQQR��SHU�OH�VRFLHWj�DVVRFLDWH�DOOD�/HJD�QD]LRQDOH�'LOHWWDQWL�WDOH�WHUPLQH�q�DQWLFLSDWR�DO��� OXJOLR�� $OOH� GRPDQGH� GHEERQR� HVVHUH� DOOHJDWL�� LQ� FRSLD� DXWHQWLFD�� L� YHUEDOL� GHOOH� DVVHPEOHH� GHOOH�VRFLHWj� FKH� KDQQR� GHOLEHUDWR� OD� IXVLRQH�� O
DWWR� FRVWLWXWLYR� H� OR� 6WDWXWR� GHOOD� VRFLHWj� FKH� VRUJH� GDOOD�IXVLRQH��QRQFKp�O
HOHQFR�QRPLQDWLYR�GHL�FRPSRQHQWL�GHL�QXRYL�RUJDQL�GLUHWWLYL�
�� ,O�3UHVLGHQWH�GHOOD�)�,�*�&��GHOLEHUD�VXOOH�GRPDQGH�GRSR�DYHU�DFTXLVLWR�LO�SDUHUH�GHOOH�/HJKH�FRPSHWHQWL�H�� QHO� FDVR� VLD� LQWHUHVVDWD� DOOD� IXVLRQH� XQD� VRFLHWj� DVVRFLDWD� D� /HJD� 3URIHVVLRQLVWLFD�� DQFKH� GHOOD�&2�9,�62�&�
�� ,Q�FDVR�GL�IXVLRQH�DSSURYDWD��ULPDQH�DIILOLDWD�DOOD�)�,�*�&��OD�VRFLHWj�FKH�VRUJH�GDOOD�IXVLRQH�H�DG�HVVD�VRQR� DWWULEXLWL� LO� WLWROR� VSRUWLYR� VXSHULRUH� WUD� TXHOOL� ULFRQRVFLXWL� DOOH� VRFLHWj� FKH� KDQQR� GDWR� OXRJR� DOOD�IXVLRQH�H�O
DQ]LDQLWj�GL�DIILOLD]LRQH�GHOOD�VRFLHWj�DIILOLDWDVL�SHU�SULPD�
�� /D�VRFLHWj�FKH�QDVFH�GDOOD�IXVLRQH�ULOHYD�WXWWH�OH�DWWLYLWj�H�SDVVLYLWj�GHOOH�VRFLHWj�IXVH�
�� /H�IXVLRQL�VRQR�FRQVHQWLWH�DOOH�VHJXHQWL�FRQGL]LRQL�D� WUD�VRFLHWj�FKH�VLDQR�DIILOLDWH�DOOD�)�,�*�&��GD�DOPHQR�GXH�VWDJLRQL�VSRUWLYH�E� WUD� VRFLHWj�FKH�DEELDQR�VHGH�VRFLDOH�QHOOR�VWHVVR�FRPXQH�R� LQ�FRPXQL� WUD� ORUR�FRQILQDQWL��DQFRUFKp�DSSDUWHQHQWL� D� SURYLQFLH� GLYHUVH�� LQ� DPELWR� GLOHWWDQWLVWLFR�� SHU� PRWLYL� GL� FDUDWWHUH� HFFH]LRQDOH�� LO�3UHVLGHQWH�)HGHUDOH�SXz�DXWRUL]]DUH��LQ�GHURJD��DQFKH�IXVLRQL�H�FDPEL�GL�VHGH�WUD�6RFLHWj�DYHQWL�VHGH�QHOOD�VWHVVD�SURYLQFLD�F� WUD� VRFLHWj�FKH�QRQ�DEELDQR� WUDVIHULWR� OD�VHGH�VRFLDOH� LQ�DOWUR�FRPXQH�H��HVFOXVH�TXHOOH�DYHQWL� VHGH�QHOOR�VWHVVR�FRPXQH�QRQFKp��SHU� LO�6HWWRUH�GLOHWWDQWLVWLFR��TXHOOH�GL�FXL�DOOD� OHWWHUD�E���FKH�QRQ�VLDQR�VWDWH�RJJHWWR�GL�IXVLRQL�QHOOH�GXH�VWDJLRQL�VSRUWLYH�SUHFHGHQWL�

$UW����,�GLULJHQWL�GHOOH�VRFLHWj
�� 6RQR� TXDOLILFDWL� ³GLULJHQWL´� GHOOH� VRFLHWj� JOL� DPPLQLVWUDWRUL� H� WXWWL� L� VRFL� FKH� DEELDQR� FRPXQTXH�UHVSRQVDELOLWj�H�UDSSRUWL�QHOO
DPELWR�GHOO
DWWLYLWj�VSRUWLYD�RUJDQL]]DWD�GDOOD�)�,�*�&�
�� 1RQ� SRVVRQR� HVVHUH� ³GLULJHQWL´� Qp� DYHUH� UHVSRQVDELOLWj� H� UDSSRUWL� QHOO
DPELWR� GHOOH� DWWLYLWj� VSRUWLYH�RUJDQL]]DWH� GDOOD� )�,�*�&�� JOL� DPPLQLVWUDWRUL� FKH� VLDQR� R� VLDQR� VWDWL� FRPSRQHQWL� GL� RUJDQR� GLUHWWLYR� GL�VRFLHWj�FXL�VLD�VWDWD�UHYRFDWD�O
DIILOLD]LRQH�D�WHUPLQL�GHOO
DUW����
�� 3RVVRQR�HVVHUH�FROSLWL�GDOOD�SUHFOXVLRQH�GL�FXL�DO�SUHFHGHQWH�FRPPD�FRQFHUQH�JOL�DPPLQLVWUDWRUL�LQ�FDULFD�DO�PRPHQWR�GHOOD�GHOLEHUD]LRQH�GL�UHYRFD�R�GHOOD�VHQWHQ]D�GLFKLDUDWLYD�GL�IDOOLPHQWR�H�TXHOOL� LQ�FDULFD�QHO�ELHQQLR�SUHFHGHQWH��&RPSHWHQWH�D�GHFLGHUH�LQ�SULPD�LVWDQ]D�q�OD�&RPPLVVLRQH�'LVFLSOLQDUH�HG�LQ�XOWLPD�LVWDQ]D� OD� &�$�)�� VX� GHIHULPHQWR� GHOOD� 3URFXUD� )HGHUDOH� QHOO
RVVHUYDQ]D� GHOOH� GLVSRVL]LRQL� SUHYLVWH� GDO�&RGLFH�GL�*LXVWL]LD�6SRUWLYD�
�� ,�GLULJHQWL�GHOOH�VRFLHWj�QRQ�SRVVRQR�HVVHUH�WHVVHUDWL�TXDOL�FDOFLDWRUL�R�WHFQLFL�SURIHVVLRQLVWL��Qp�DVVXPHUH�OD�TXDOLILFD�GL�GLULJHQWH�R�GL�FROODERUDWRUH�LQ�DOWUD�VRFLHWj�DVVRFLDWD�QHOOD�VWHVVD�/HJD�R�FKH�VYROJH�DWWLYLWj�QHO�6HWWRUH�*LRYDQLOH�H�6FRODVWLFR�



��

$UW����,�FROODERUDWRUL
�� 6RQR�FROODERUDWRUL�QHOOD�JHVWLRQH�VSRUWLYD�GHOOH�VRFLHWj�FRORUR�FKH��VYROJHQGR�SHU�HVVH�DWWLYLWj�UHWULEXLWD�R�FRPXQTXH�FRPSHQVDWD��VLDQR� LQFDULFDWL�GL� IXQ]LRQL�FKH�FRPSRUWLQR�� UHVSRQVDELOLWj�H� UDSSRUWL�QHOO
DPELWR�GHOO
DWWLYLWj�VSRUWLYD�RUJDQL]]DWD�GDOOD�)�,�*�&�
�� ,� FROODERUDWRUL� GHOOH� VRFLHWj� QRQ� SRVVRQR� HVVHUH� WHVVHUDWL� TXDOL� FDOFLDWRUL� R� WHFQLFL� SURIHVVLRQLVWL�� Qp�DVVXPHUH� OD� TXDOLILFD� GL� FROODERUDWRUH� R� GL� GLULJHQWH� LQ� DOWUD� VRFLHWj� DVVRFLDWD� QHOOD� VWHVVD� /HJD� R� FKH�VYROJDQR�DWWLYLWj�QHO�6HWWRUH�*LRYDQLOH�H�6FRODVWLFR�

$UW�����ELV'LVSRVL]LRQL�SHUOD�RQRUDELOLWj
�� 1RQ�SRVVRQR�DVVXPHUH�OD�FDULFD�GL�GLULJHQWH�GL�VRFLHWj�R�GL�DVVRFLD]LRQH� �DUW��������FRPPD��1�2�,�)����H�O
LQFDULFR� GL� FROODERUDWRUH� QHOOD� JHVWLRQH� VSRUWLYD� GHOOH� VWHVVH� �DUW����� ��� FRPPD��1�2�,�)���� H� VH� JLj� LQ�FDULFD�GHFDGRQR��FRORUR�FKH�VL�WURYDQR�QHOOH�FRQGL]LRQL�GL�FXL�DOO
DUW������F�F���LQWHUGHWWL��LQDELOLWDWL��IDOOLWL�H�FRQGDQQDWL�D�SHQD�FKH�FRPSRUWD�O
LQWHUGL]LRQH�GDL�SXEEOLFL�XIILFL�R�O
LQFDSDFLWj�DG�HVHUFLWDUH�XIILFL�GLUHWWLYL��QRQFKp�FRORUR�FKH�VLDQR�VWDWL�R�YHQJDQR�FRQGDQQDWL�FRQ�VHQWHQ]D�SDVVDWD�LQ�JLXGLFDWR�SHU�L�GHOLWWL�SUHYLVWL�GDOOH�VHJXHQWL�OHJJL�
� 'LVFLSOLQD�GHO�IDOOLPHQWR��GHO�FRQFRUGDWR�SUHYHQWLYR��GHOO
DPPLQLVWUD]LRQH�FRQWUROODWD��/HJJH������������Q�������
� $EROL]LRQH� GHOOD� UHJRODPHQWD]LRQH� GHOOD� SURVWLWX]LRQH� H� ORWWD� FRQWUR� OR� VIUXWWDPHQWR� GHOOD� SURVWLWX]LRQH�DOWUXL��/HJJH������������Q������
� 'LVSRVL]LRQL�FRQWUR�OD�PDILD��/HJJH������������Q������
� 1RUPH�GL�DWWXD]LRQH�GHOO
DUW�����GHOOD�&RVWLWX]LRQH�LQ�PDWHULD�GL�DVVRFLD]LRQL�VHJUHWH��/HJJH������������Q������
� ,QWHUYHQWL�QHO�VHWWRUH�GHO�JLXRFR�H�GHOOH�VFRPPHVVH�FODQGHVWLQH�H�WXWHOD�DOOD�FRUUHWWH]]D�QHOOR�VYROJLPHQWR�GL�FRPSHWL]LRQL�DJRQLVWLFKH��/HJJH�������������Q�������
� 1XRYH� GLVSRVL]LRQL� SHU� OD� SUHYHQ]LRQH� GHOOD� GHOLQTXHQ]D� GL� WLSR� PDILRVR� H� GL� DOWUH� JUDYL� IRUPH� GL�SHULFRORVLWj�VRFLDOH��/HJJH������������Q�������
� 7HVWR�8QLFR� LQ�PDWHULD�GL�GLVFLSOLQD�GHJOL�VWXSHIDFHQWL�H�GHOOH�VRVWDQ]H�SVLFRWURSH��'�3�5�������������Q�������
� )DOVH�FRPXQLFD]LRQL�VRFLDOL��DUW������F�F���
� 9LROD]LRQH�GL�REEOLJKL�LQFRPEHQWL�DJOL�DPPLQLVWUDWRUL��DUW������F�F���
� 3UHVWLWL�H�JDUDQ]LH�GHOOD�VRFLHWj��DUW������F�F���
� 9LROD]LRQH�GL�REEOLJKL�LQFRPEHQWL�DJOL�DPPLQLVWUDWRUL�GL�6�S�$��H�6�U�O���DUW������F�F���
� 9LROD]LRQH�GHO�GLYLHWR�GL�VRWWRVFUL]LRQH�GL�D]LRQL�SURSULH��DUW������ELV�F�F���
� 'HOLWWL� FRQWUR� OD�SXEEOLFD�DPPLQLVWUD]LRQH�GL� FXL�DJOL�DUWW����� �SHFXODWR������� �SHFXODWR�PHGLDQWH�SURILWWR�GHOO
HUURUH�DOWUXL������ELV��PDOYHUVD]LRQH�D�GDQQR�GHOOR�6WDWR��������FRQFXVVLRQH��������FRUUX]LRQH�SHU�DWWR�G
XIILFLR��� ���� �FRUUX]LRQH�SHU�DWWR� FRQWUDULR�DL�GRYHUL� G
XIILFLR��� ���WHU� �FRUUX]LRQH� LQ�DWWL� JLXGL]LDUL��� �����FRUUX]LRQH�GL�SHUVRQD� LQFDULFDWD�GL�XQ�SXEEOLFR�VHUYL]LR��������SHQH�SHU� LO�FRUUXWWRUH��H������LVWLJD]LRQH�DOOD�FRUUX]LRQH��F�S�
� 'HOLWWL�FRQWUR�OD�IHGH�SXEEOLFD��DUWW���������F�S���
� 'HOLWWL�FRQWUR�LO�SDWULPRQLR��DUWW���������WHU�F�S���



��

� 'HOLWWL�DVVRFLDWLYL�GL�FXL�DJOL�DUWW�����H�����ELV�F�S��
� 'LVSRVL]LRQL�SHQDOL�UHODWLYH�DOOH�DUPL�GD�JXHUUD�H�FODQGHVWLQH�
�� /H� LQFRPSDWLELOLWj� H� OH� GHFDGHQ]H� SUHYLVWH� GDO� FRPPD� FKH�SUHFHGH� FHVVDQR� FRQ� LO FRQVHJXLPHQWR�� GD�SDUWH� GHJOL� LQWHUHVVDWL�� GHOOD� ULDELOLWD]LRQH� GHOLEHUDWD� GDO� FRPSHWHQWH� RUJDQR� GHOO
DXWRULWj� JLXGL]LDULD�RUGLQDULD�� � $O� ILQH� GHO� VXFFHVVLYR� WHVVHUDPHQWR� JOL� LQWHUHVVDWL� GHEERQR� SUHYHQWLYDPHQWH� IRUPXODUH�GRFXPHQWDWD�LVWDQ]D�DOOD�)�,�*�&�
�� 5HVWDQR�VRVSHVL�GDOOD�FDULFD�GL�GLULJHQWH�GL�VRFLHWj�R�GL�DVVRFLD]LRQH�H�GDOO
LQFDULFR�GL�FROODERUDWRUH�QHOOD�JHVWLRQH�GHOOH�VWHVVH�FRORUR�FKH�YHQJDQR�FRQGDQQDWL��DQFRUFKp�FRQ�VHQWHQ]D�QRQ�GHILQLWLYD��SHU�XQR�GHL�GHOLWWL� SUHYLVWL� GDOOH� OHJJL� LQGLFDWH� DO� FRPPD� SUHFHGHQWH�� � /D� VRVSHQVLRQH� SHUPDQH� VLQR� D� VXFFHVVLYD�VHQWHQ]D�DVVROXWRULD�
�� 5HVWDQR� DOWUHVu� VRVSHVL� GDOOD� FDULFD� FRORUR� FKH� YHQJRQR� VRWWRSRVWL� D� PLVXUH� GL� SUHYHQ]LRQH� �/HJJH�������������Q�������R�D PLVXUH�GL�VLFXUH]]D�SHUVRQDOH��DUW�����F�S����/D�VRVSHQVLRQH�SHUPDQH�VLQR�DOOD�VFDGHQ]D�GHOOD�PLVXUD�R�DOOD�UHYRFD�GHOOD�VWHVVD�
�� ,Q�FDVR�GL�HPLVVLRQH�GL�SURYYHGLPHQWR�UHVWULWWLYR�GHOOD�OLEHUWj�SHUVRQDOH��DQFKH�SHU�UHDWL�GLYHUVL�GD�TXHOOL�SUHYLVWL�QHOOD�SUHFHGHQWH�HOHQFD]LRQH��RSHUD�SDULPHQWL�OD�VRVSHQVLRQH GDOOD�FDULFD�VLQR�DOOD�ULPHVVLRQH�LQ�OLEHUWj�
�� $OO
DWWR�GHOOD�ULFKLHVWD�GL�WHVVHUDPHQWR��DUW����� H�TXDOH�LPSUHVFLQGLELOH�FRQGL]LRQH�GHOOR�VWHVVR��L�GLULJHQWL�GL�VRFLHWj�R�GL�DVVRFLD]LRQH�HG�L�FROODERUDWRUL�QHOOD�JHVWLRQH�VSRUWLYD�GHOOH�VWHVVH�GHEERQR�HVSUHVVDPHQWH�GLFKLDUDUH�GL�QRQ�WURYDUVL� LQ�DOFXQD�GHOOH� LQFRPSDWLELOLWj�SUHYLVWH�GDO�SULPR�FRPPD�GHO�SUHVHQWH�DUWLFROR���/D� GLFKLDUD]LRQH� GHYH� HVVHUH� SURGRWWD� QHOOD� IRUPD� GHOOD� DXWRFHUWLILFD]LRQH� H� GHYH� DYHUH� VRWWRVFUL]LRQH�DXWHQWLFDWD�DL�VHQVL�GHOO
DUWLFROR ���GHOOD�/HJJH���JHQQDLR�������Q������
,�VRJJHWWL�VXLQGLFDWL��RYH�VLD�LQWHUYHQXWD�R�LQWHUYHQJD�D�ORUR�FDULFR�VHQWHQ]D�GL�FRQGDQQD�DQFKH�QRQ�GHILQLWLYD�R� VLDQR� FROSLWL� GD� SURYYHGLPHQWR� UHVWULWWLYR� GHOOD� OLEHUWj� SHUVRQDOH�� VRQR� WHQXWL� D� GDUQH� LPPHGLDWD�FRPXQLFD]LRQH�DOOD�/HJD�RG�DO�&RPLWDWR�FRPSHWHQWH��
3HU�OH�VRFLHWj�HG�DVVRFLD]LRQL�FKH�VYROJRQR�DWWLYLWj�LQ�DPELWR�UHJLRQDOH�H�SURYLQFLDOH�O
REEOLJR�GL�FXL�DOOD�SULPD�SDUWH�GHO�SUHFHGHQWH�FRPPD�JUDYD�HVFOXVLYDPHQWH�VXL�3UHVLGHQWL�GHOOH�VRFLHWj�HG�DVVRFLD]LRQL�VWHVVH��L�TXDOL� GHEERQR� DQFKH� GLFKLDUDUH� O
DVVHQ]D� GL� FRQGL]LRQL� GL� LQFRPSDWLELOLWj� GHJOL� DOWUL� GLULJHQWL� H� GHL�FROODERUDWRUL�
�� ,Q�FDVR�GL�PHQGDFH�GLFKLDUD]LRQH�DOO
DWWR�GHO�WHVVHUDPHQWR�R�GL�RPHVVD�LPPHGLDWD�FRPXQLFD]LRQH�GHOOD�VHQWHQ]D�GL�FRQGDQQD�DQFKH�QRQ�GHILQLWLYD��L�VRJJHWWL�LQWHUHVVDWL�LQFRUURQR�QHOOD�GHFDGHQ]D�GDOOD�FDULFD�R�GDOO
LQFDULFR�HG�LO�ORUR�WHVVHUDPHQWR�YLHQH�UHYRFDWR�

1RUPD�WUDQVLWRULD
�� 6ROWDQWR�OH�GLVSRVL]LRQL�GHOO
DUW����ELV��FRPPD�� H����GHOOH�1�2�,�)��VL�DSSOLFDQR�D�GHFRUUHUH�GDOOD�VWDJLRQH�VSRUWLYD� ��������� QHL� &DPSLRQDWL� 3URIHVVLRQLVWLFL�� QHO� &DPSLRQDWR� 1D]LRQDOH� 'LOHWWDQWL�� QHL� &DPSLRQDWL�1D]LRQDOL�GL�&DOFLR�D�&LQTXH�H�GL�&DOFLR�)HPPLQLOH�
�� 6ROWDQWR� OH� GLVSRVL]LRQL� GHOO
DUW���� ELV�� FRPPD� �� H� ��� GHOOH� 1�2�,�)�� VL� DSSOLFDQR� DQFKH� D� WXWWL� JOL� DOWUL�&DPSLRQDWL�RUJDQL]]DWL�LQ�VHQR�DOOD�)�,�*�&���D�SDUWLUH�GDOOD�VWDJLRQH�VSRUWLYD���������

$UW����,�WHFQLFL
�� /H�VRFLHWj�SRVVRQR�DYYDOHUVL�VROWDQWR�GHL�WHFQLFL�LVFULWWL�QHJOL�DOEL��HOHQFKL�R�UXROL�GHO�6HWWRUH�7HFQLFR�
�� ,�WHFQLFL�VRQR�WHQXWL�DOO
RVVHUYDQ]D�GHOOH�QRUPH�FRQWHQXWH�QHO�UHJRODPHQWR�GHO�6HWWRUH�7HFQLFR�H�GL�WXWWH�OH�DOWUH�QRUPH�IHGHUDOL�



��

�� ,�WHFQLFL�WHVVHUDWL�VRQR�VRJJHWWL�DOOD�GLVFLSOLQD�HG�DJOL�RUJDQL�GHOOD�JLXVWL]LD�VSRUWLYD�RUGLQDUL�SHU�OH�LQIUD]LRQL�LQHUHQWL�O
DWWLYLWj�DJRQLVWLFD��VDOYR�OD�VSHFLDOH�FRPSHWHQ]D�SUHYLVWD�GDO�UHJRODPHQWR�GHO�6HWWRUH�7HFQLFR�
�� ,O�&RQVLJOLR�)HGHUDOH�VWDELOLVFH�L�FULWHUL�SHU�LO�ULFRQRVFLPHQWR�GHOOH�DVVRFLD]LRQL�GL�FDWHJRULD�SUHYLVWH�GDJOL�DUWW���� ���H����GHOOR�6WDWXWR�H�GHO�JUDGR�GHOOD�ULVSHWWLYD�UDSSUHVHQWDWLYLWj�DL�ILQL�VWDWXWDUL�



��

7,72/2�,,,��� /(�/(*+(
$UW����/H�/HJKH

�� 1HOO
HVSOLFD]LRQH�GHL�FRPSLWL�DG�HVVH�GHPDQGDWH�GDOOD�)�,�*�&���D�QRUPD�GHOO
DUW���GHOOR�6WDWXWR��OH�/HJKH�RSHUDQR�VHFRQGR�OH�GLVSRVL]LRQL�HG�L�SULQFLSL�GLUHWWLYL�VWDELOLWL�QHOOH�SUHVHQWL�QRUPH�RUJDQL]]DWLYL�LQWHUQH�H�DG�HVVL�FRQIRUPDQR�OD�ULVSHWWLYD�DXWRQRPLD�QRUPDWLYD�HG�RUJDQL]]DWLYD�



��

7,72/2�,9��� ,�6(7725,
$UW����,�6HWWRUL

�� ,O 6HWWRUH�7HFQLFR�H�LO�6HWWRUH�SHU�O
DWWLYLWj�*LRYDQLOH�H�6FRODVWLFD�GLVFLSOLQDQR�OD�SURSULD�DWWLYLWj�FRQ�QRUPH�GHOO
RUGLQDPHQWR�LQWHUQR�LQ�FRQIRUPLWj�DOOH�SUHVHQWL�QRUPH�RUJDQL]]DWLYL�HG�DL�SULQFLSL�LQ�HVVH�FRQWHQXWL�



��

7,72/2�9��� /¶$�/$�
$UW����/
$�,�$�

�� /
$�,�$�� GLVFLSOLQD� DXWRQRPDPHQWH� LO� SURSULR� RUGLQDPHQWR� LQWHUQR� LQ� FRQIRUPLWj� DOOH� SUHVHQWL� QRUPH�RUJDQL]]DWLYL�HG�DL�SULQFLSL�LQ�HVVH�FRQWHQXWL�



��

7,72/2�9,��� ,�&$/&,$725,
$UW����,�&DOFLDWRUL

�� ,�FDOFLDWRUL�WHVVHUDWL�SHU�OD�)�,�*�&��VRQR�TXDOLILFDWL�QHOOH�VHJXHQWL�FDWHJRULH�
D� ³SURIHVVLRQLVWL´�
E� ³QRQ�SURIHVVLRQLVWL´�
F� ³JLRYDQL´�

�� /
LPSLHJR�GHL�FDOFLDWRUL��D�VHFRQGD�GHOOD�FDWHJRULD�GL�DSSDUWHQHQ]D��q�VWDELOLWR�GDOOH�SUHVHQWL�QRUPH�QRQFKp�GD�TXHOOH�GHOOH�/HJKH�H�GHO�6HWWRUH�SHU�O
DWWLYLWj�*LRYDQLOH�H�6FRODVWLFD�
�� $G�RJQL�HIIHWWR�O
HWj�GHO�FDOFLDWRUH�q�FRPSXWDWD�FRQ�ULIHULPHQWR�DOOD�GDWD�GHO����JHQQDLR�GL�RJQL�DQQR�

$UW����,�³SURIHVVLRQLVWL´
�� 6RQR�TXDOLILFDWL�³SURIHVVLRQLVWL´�L�FDOFLDWRUL�FKH�HVHUFLWDQR�O
DWWLYLWj�VSRUWLYD�D�WLWROR�RQHURVR�FRQ�FDUDWWHUH�GL�FRQWLQXLWj��WHVVHUDWL�SHU�VRFLHWj�DVVRFLDWH�QHOOD�/HJD�1D]LRQDOH�3URIHVVLRQLVWL�R�QHOOD�/HJD�3URIHVVLRQLVWL�6HULH�&�
�� ,O� UDSSRUWR� GL�SUHVWD]LRQH�GD� ³SURIHVVLRQLVWD´�� FRQ� LO� FRQVHJXHQWH� WHVVHUDPHQWR�� VL� FRVWLWXLVFH�PHGLDQWH�DVVXQ]LRQH� GLUHWWD� H� FRQ� OD� VWLSXOD]LRQH� GL� XQ� FRQWUDWWR� WUD� LO� FDOFLDWRUH� H� OD� VRFLHWj�� FRQ� OH� IRUPH� H�PRGDOLWj�SUHYLVWH�GDOOH�SUHVHQWL�QRUPH�H�GDJOL�DFFRUGL�FROOHWWLYL�VWLSXODWL�GDOOH�$VVRFLD]LRQL�GL�FDWHJRULD��QHO�ULVSHWWR�GHOOH�GLVSRVL]LRQL�OHJLVODWLYH�LQ�PDWHULD�
�� ,O�SULPR�FRQWUDWWR�GD�³SURIHVVLRQLVWD´�SXz�HVVHUH�VWLSXODWR�GDL�FDOFLDWRUL�FKH�DEELDQR�FRPSLXWR�DOPHQR�LO���
�DQQR�GL�HWj�QHOO
DQQR�SUHFHGHQWH�D�TXHOOR� LQ�FXL�KD�LQL]LR� OD�VWDJLRQH�VSRUWLYD��VDOYR�TXDQWR�GLVSRVWR�GDO�FRPPD���GHOO
DUW����

$UW����,�³QRQ�SURIHVVLRQLVWL´
�� 6RQR�TXDOLILFDWL�³QRQ�SURIHVVLRQLVWL´�

D� L� FDOFLDWRUL� WHVVHUDWL� SHU� VRFLHWj� DVVRFLDWH� QHOOD� /HJD� 1D]LRQDOH� 'LOHWWDQWL� FKH� HVHUFLWDQR� O
DWWLYLWj�VSRUWLYD� VHQ]D� UHPXQHUD]LRQH� RG� DOWUH� XWLOLWj� PDWHULDOL� SHU� OD� SUDWLFD� GHOOR� VSRUW�� VDOYR� TXDQGR�FRQVHQWLWR� H� SUHYLVWR� GDOO
DUW����ELV�GHOOH� SUHVHQWL� QRUPH�H�GDOOD� GHILQL]LRQH�GL� ³FDOFLDWRUH�GLOHWWDQWH´�GDWD�GDO�&�,�2��H�GDOOD�)�,�)�$��E� L�FDOFLDWRUL�GL�VHVVR�IHPPLQLOH�F� L�FDOFLDWRUL�FKH�JLXRFDQR�LO�³FDOFLR�D�FLQTXH´�G� L�FDOFLDWRUL�FKH�VYROJRQR�DWWLYLWj�ULFUHDWLYD�
$UW����,�FDOFLDWRUL�GHOO
DWWLYLWj�ULFUHDWLYD

�� ,� FDOFLDWRUL� FKH� JLXRFDQR� LQ� SDUWLFRODUL�PDQLIHVWD]LRQL� D� FDUDWWHUH� ULFUHDWLYR� H� SURSDJDQGLVWLFR�� LQGHWWH� R�DXWRUL]]DWH�GDOOD�/HJD�1D]LRQDOH�'LOHWWDQWL��VRQR�WHVVHUDWL�GDL�&RPLWDWL�GHOOD�VWHVVD�/HJD��SUHYLR�QXOODRVWD�GHOOD�VRFLHWj�SHU�OD�TXDOH�VLDQR�HYHQWXDOPHQWH�WHVVHUDWL�
�� ,O� YLQFROR� GL� WHVVHUDPHQWR� SHU� O
DWWLYLWj� ULFUHDWLYD� q� OLPLWDWR� DOOD� GXUDWD� GHOOD� PDQLIHVWD]LRQH� H� QRQSUHJLXGLFD�GLYHUVR�HG�HYHQWXDOH�YLQFROR�FRQWHPSRUDQHR�GHOOR�VWHVVR�FDOFLDWRUH�
�� 1RQ�SRVVRQR�HVVHUH� WHVVHUDWL�SHU� O
DWWLYLWj� ULFUHDWLYD�FRORUR�FKH�VLDQR�FROSLWL�GD�VTXDOLILFKH�RG� LQLEL]LRQL��QRQ� DQFRUD� VFRQWDWH�� SHU� LQIUD]LRQL� GLVFLSOLQDUL� FRPPHVVH� TXDOL� VRJJHWWL� GHOO
DWWLYLWj� VSRUWLYD� QHOO
DPELWR�GHOOD�)�,�*�&��,�&RPLWDWL�GL�DSSDUWHQHQ]D�SRVVRQR�GHURJDUH�D�TXHVWR�GLYLHWR�QHO�FDVR�GL�VRJJHWWL�FROSLWL�GD�



��

VTXDOLILFD�SHU�XQD�R�SL��JLRUQDWH�GL�JDUD��R�SHU�VTXDOLILFD�D�WHPSR�GHWHUPLQDWR�GL�GXUDWD�QRQ�VXSHULRUH�D�XQ�PHVH�
$UW����,�³JLRYDQL´

�� 6RQR� TXDOLILFDWL� ³JLRYDQL´� L� FDOFLDWRUL� FKH� DEELDQR� DQDJUDILFDPHQWH� FRPSLXWR� O
RWWDYR� DQQR� H� FKH� DO� ���JHQQDLR�GHOO
DQQR�LQ�FXL�KD�LQL]LR�OD�VWDJLRQH�VSRUWLYD�QRQ�DEELDQR�FRPSLXWR�LO�����DQQR�
�� ,�FDOFLDWRUL� ³JLRYDQL´�SRVVRQR�HVVHUH� WHVVHUDWL�SHU�VRFLHWj�DVVRFLDWH�QHOOH�/HJKH�RYYHUR�SHU�VRFLHWj�FKH�VYROJRQR�DWWLYLWj�HVFOXVLYDPHQWH�QHO�6HWWRUH�SHU�O
DWWLYLWj�*LRYDQLOH�H�6FRODVWLFD�
�� ,O� FDOFLDWRUH� ³JLRYDQH´�q�YLQFRODWR�DOOD�VRFLHWj�SHU� OD�TXDOH�q� WHVVHUDWR�SHU� OD�VROD�GXUDWD�GHOOD�VWDJLRQH�VSRUWLYD�� DO� WHUPLQH� GHOOD� TXDOH� q� OLEHUR� GL� GLULWWR�� � 7XWWDYLD� LO� FDOFLDWRUH� LQ� HWj� GDL� ��� DL� ��� DQQL� SXz�DVVXPHUH�YLQFROR�ELHQQDOH�FRQ�OD�VRFLHWj�SHU�OD�TXDOH�FKLHGH�LO�WHVVHUDPHQWR�R��QHO�FRUVR�GHOOD�VWDJLRQH�VSRUWLYD��SHU�OD�VWHVVD�VRFLHWj�SHU�OD�TXDOH�q�JLj�WHVVHUDWR�FRQ�LO�YLQFROR�DQQXDOH���(YHQWXDOL�ULVROX]LRQL�GHO�YLQFROR� ELHQQDOH�� ULFKLHVWH� SHU� UHQGHUH� LO� SL�� SRVVLELOH� DJHYROH� OR� VYROJLPHQWR� GHOO
DWWLYLWj� GHO� JLRYDQH�FDOFLDWRUH�� YHQJRQR� LQDSSHOODELOPHQWH� GHFLVH� GDOOD� &RPPLVVLRQH� 3UHPL� 3UHSDUD]LRQH� GL� FXL� DOO
DUW�����FRPPD����GHOOH�SUHVHQWL�QRUPH�

$UW����,�³JLRYDQL�GLOHWWDQWL´
�� , FDOFLDWRUL� ³JLRYDQL´� GDO� ��
� DQQR� GL� HWj� DQDJUDILFDPHQWH� FRPSLXWR� SRVVRQR� DVVXPHUH� LO� YLQFROR� GL�WHVVHUDPHQWR�D�WHPSR�LQGHWHUPLQDWR�FRQ�OD�VRFLHWj�GHOOD /HJD�1D]LRQDOH�'LOHWWDQWL�SHU�OD�TXDOH�VRQR�JLj�WHVVHUDWL��DFTXLVHQGR�OD�TXDOLILFD�GL�³JLRYDQL�GLOHWWDQWL´�
�� ,� FDOFLDWRUL� FRQ� OD� TXDOLILFD� GL� ³JLRYDQL� GLOHWWDQWL´� DVVXPRQR�� DO� FRPSLPHQWR� DQDJUDILFR� GHO� ��
� DQQR�� OD�TXDOLILFD�GL�³QRQ�SURIHVVLRQLVWD´�

$UW� ��,�³JLRYDQL�GL�VHULH´
�� ,�FDOFLDWRUL�³JLRYDQL´�GDO�����DQQR�GL�HWj�DVVXPRQR�OD�TXDOLILFD�GL�³JLRYDQL�GL�VHULH´�TXDQGR�VRQR�WHVVHUDWL�SHU�XQD�VRFLHWj�DVVRFLDWD�LQ�XQD�GHOOH�/HJKH�SURIHVVLRQLVWLFKH�
�� ,� FDOFLDWRUL� FRQ� OD� TXDOLILFD� GL� ³JLRYDQL� GL� VHULH´�DVVXPRQR�XQ�SDUWLFRODUH� YLQFROR�� DWWR� D� SHUPHWWHUH�DOOD�VRFLHWj� GL� DGGHVWUDUOL� H� SUHSDUDUOL� DOO
LPSLHJR�QHL� FDPSLRQDWL� GLVSXWDWL� GDOOD� VWHVVD�� ILQR�DO� WHUPLQH�GHOOD�VWDJLRQH� VSRUWLYD� FKH�KD� LQL]LR� QHOO
DQQR� LQ� FXL� LO� FDOFLDWRUH� FRPSLH�DQDJUDILFDPHQWH� LO� ���� DQQR�GL� HWj���1HOO
XOWLPD�VWDJLRQH�VSRUWLYD�GHO�SHULRGR�GL�YLQFROR��LO�FDOFLDWRUH�³JLRYDQH�GL�VHULH´��HQWUR�LO�WHUPLQH�VWDELOLWR�DQQXDOPHQWH�GDO�&RQVLJOLR�)HGHUDOH��KD�GLULWWR��TXDOH�VRJJHWWR�GL�XQ�UDSSRUWR�GL�DGGHVWUDPHQWR�WHFQLFR�H�VHQ]D� FKH� FLz� FRPSRUWL� O
DFTXLVL]LRQH� GHOOR� VWDWXV� GL� ³SURIHVVLRQLVWD´�� DG� XQD LQGHQQLWj� GHWHUPLQDWD�DQQXDOPHQWH�GDOOD�/HJD�FXL�DSSDUWLHQH�OD�VRFLHWj���/D�VRFLHWj�SHU�OD�TXDOH�q�WHVVHUDWR�LO�³JLRYDQH�GL�VHULH´�KD� LO� GLULWWR� GL� VWLSXODUH� FRQ� OR� VWHVVR� LO� SULPR� FRQWUDWWR� GL� FDOFLDWRUH� ³SURIHVVLRQLVWD´� GL� GXUDWD�PDVVLPD�WULHQQDOH���7DOH�GLULWWR�YD�HVHUFLWDWR�HVFOXVLYDPHQWH�QHOO
XOWLPR�PHVH�GL�SHQGHQ]D�GHO�WHVVHUDPHQWR�TXDOH�³JLRYDQH�GL�VHULH´��FRQ�OH�PRGDOLWj�DQQXDOPHQWH�VWDELOLWH�GDO�&RQVLJOLR�)HGHUDOH�
�� ,�FDOFLDWRUL�FRQ�OD�TXDOLILFD�GL�³JLRYDQL�GL�VHULH´��DO�FRPSLPHQWR�DQDJUDILFR�GHO���
�DQQR�GL�HWj�H�SXUFKp�QRQ�WHVVHUDWL�D�WLWROR�WHPSRUDQHR��SRVVRQR�VWLSXODUH�FRQWUDWWR�SURIHVVLRQLVWLFR���,O�FDOFLDWRUH�³JLRYDQH�GL�VHULH´�KD�FRPXQTXH�GLULWWR�DG�RWWHQHUH� OD�TXDOLILFD�GL� ³SURIHVVLRQLVWD´�H� OD�VWLSXOD]LRQH�GHO� UHODWLYR�FRQWUDWWR�GD�SDUWH�GHOOD�VRFLHWj�SHU�OD�TXDOH�q�WHVVHUDWR��TXDQGR�

D� DEELD�SUHVR�SDUWH�DG�DOPHQR�GLHFL�JDUH�GL�FDPSLRQDWR�R�GL�&RSSD�,WDOLD��VH�LQ�6HULH�$�E� DEELD�SUHVR�SDUWH�DG�DOPHQR�GRGLFL�JDUH�GL�FDPSLRQDWR�R�GL�&RSSD�,WDOLD��VH�LQ�6HULH�%�
F� DEELD�SUHVR�SDUWH�DG�DOPHQR�WUHGLFL�JDUH�GL�FDPSLRQDWR�R�GL�&RSSD�,WDOLD��VH�LQ�6HULH�&���G� DEELD�SUHVR�SDUWH�DG�DOPHQR�GLFLDVVHWWH�JDUH�GL�FDPSLRQDWR�R�GL�&RSSD�,WDOLD��VH�LQ�6HULH�&���

�� 1HL�FDVL�SUHYLVWL�GDO�FRPPD�SUHFHGHQWH�q�DPPHVVD�XQD�GXUDWD�GHO�UDSSRUWR�FRQWUDWWXDOH�QRQ�VXSHULRUH�DOOH�FLQTXH�VWDJLRQL�VSRUWLYH��FRPSUHVD�TXHOOD�LQ�FXL�DYYLHQH�OD�VWLSXOD]LRQH�GHO�FRQWUDWWR���7DOH�GXUDWD��LQ�RJQL� FDVR�� QRQ� SXz� VXSHUDUH� TXHOOD� FKH� VDUHEEH� FRQVHJXLWD� DOOD� VWLSXOD]LRQH� HIIHWWXDWD� D� WHUPLQL� GHO�FRPPD���



��

�� 1HO�FDVR�GL�FDOFLDWRUH�³JLRYDQH�GL�VHULH´��LO�GLULWWR�SUHYLVWR�QHO�SUHFHGHQWH�FRPPD����DQFKH�LQ�SUHVHQ]D�GL�WHVVHUDPHQWR�D� WLWROR� WHPSRUDQHR��q�IDWWR�YDOHUH�QHL�FRQIURQWL�GHOOD�VRFLHWj�FKH�QH�XWLOL]]D�OH�SUHVWD]LRQL�WHPSRUDQHH��IHUPR�UHVWDQGR�LO�GLULWWR�GHOOD�VRFLHWj�SHU�OD�TXDOH�LO�FDOFLDWRUH�q�WHVVHUDWR�D�WLWROR�GHILQLWLYR�GL�FRQIHUPDUOR� TXDOH� ³SURIHVVLRQLVWD´� FRQ� O
RVVHUYDQ]D� GHL� WHUPLQL� H� GHOOH� PRGDOLWj� SUHYLVWH� GDO� SUHVHQWH�DUWLFROR���/D�PDQFDWD�FRQIHUPD�GD�SDUWH�GL�TXHVW
XOWLPD�VRFLHWj�FRPSRUWD�OD�GHFDGHQ]D�GHO�WHVVHUDPHQWR�D� IDYRUH� GHOOD� VWHVVD�� LQGLSHQGHQWHPHQWH� GDOO
HWj� GHO� FDOFLDWRUH�� � /D� FRQIHUPD�� DL� ILQL� GHO� GLULWWR� DOOD�LQGHQQLWj�GL�SUHSDUD]LRQH�H�SURPR]LRQH��HTXLYDOH�DOOD�VWLSXOD�GHO�SULPR�FRQWUDWWR�GD�³SURIHVVLRQLVWD´�
�� OL�FDOFLDWRUH�³JLRYDQH�GL�VHULH´�LQ�UDSSRUWR�GL�DGGHVWUDPHQWR�WHFQLFR�SXz�VWLSXODUH�FRQWUDWWR�SURIHVVLRQLVWLFR�FRQ� OD�VRFLHWj�FKH�QH�XWLOL]]D� OH�SUHVWD]LRQL� WHPSRUDQHH�� � ,Q� WDOH� LSRWHVL� VL�DSSOLFDQR� OH�GLVSRVL]LRQL�GHO�SUHFHGHQWH�FRPPD�SHU�TXDQWR�DWWLHQH�DO�GLULWWR�GHOOD�VRFLHWj�SHU�OD�TXDOH�LO�FDOFLDWRUH�q�WHVVHUDWR�D�WLWROR�GHILQLWLYR�

$UW����/LPLWL�GL�SDUWHFLSD]LRQH�GHL�FDOFLDWRUL�DOOH�JDUH
�� /H�VRFLHWj�SDUWHFLSDQWL�FRQ�SL��VTXDGUH�D�&DPSLRQDWL�GLYHUVL�QRQ�SRVVRQR�VFKLHUDUH�LQ�FDPSR�QHOOH�JDUH�GL� &DPSLRQDWR� GL� FDWHJRULD� LQIHULRUH� L� FDOFLDWRUL� FKH� QHOOD� VWDJLRQH� LQ� FRUVR� DEELDQR� GLVSXWDWR�� QHOOD�VTXDGUD� FKH�SDUWHFLSD�DO�&DPSLRQDWR�GL� FDWHJRULD�VXSHULRUH��XQ�QXPHUR�GL�JDUH� VXSHULRUH�DOOD�PHWj�GL�TXHOOH�VYROWHVL���/H�/HJKH�HG�LO�6HWWRUH�SHU�O
DWWLYLWj�*LRYDQLOH�H�6FRODVWLFD�SRVVRQR�HPDQDUH�GLVSRVL]LRQL�LQ�GHURJD�
�� 1HOOR�VWHVVR�JLRUQR�XQ�FDOFLDWRUH�QRQ�SXz�SDUWHFLSDUH�D�SL��GL�XQD�JDUD�XIILFLDOH��VDOYR�LO�FDVR�GL�7RUQHL�D�UDSLGR� VYROJLPHQWR� L� FXL� 5HJRODPHQWL�� DSSURYDWL� GDOO
RUJDQR� FRPSHWHQWH�� SUHYHGDQR�� HFFH]LRQDOPHQWH��FKH�XQ�FDOFLDWRUH�SRVVD�GLVSXWDUH�SL��GL�XQD�JDUD�QHOOR�VWHVVR�JLRUQR�
�� ,�FDOFLDWRUL�³JLRYDQL´�WHVVHUDWL�SHU�OH�VRFLHWj�DVVRFLDWH�QHOOH�/HJKH�SRVVRQR�SUHQGHUH�SDUWH�VROWDQWR�D�JDUH�HVSUHVVDPHQWH�ULVHUYDWH�D�FDOFLDWRUL�GHOOH�FDWHJRULH�JLRYDQLOL���,�FDOFLDWRUL�³JLRYDQL´��FKH�DEELDQR�FRPSLXWR�DQDJUDILFDPHQWH�LO�����DQQR�GL�HWj��H�L�FDOFLDWRUL�GL�VHVVR�IHPPLQLOH��FKH�DEELDQR�FRPSLXWR�LO�����DQQR�GL�HWj��SRVVRQR�WXWWDYLD�SDUWHFLSDUH�DQFKH�DG�DWWLYLWj�DJRQLVWLFKH�RUJDQL]]DWH�GDOOH�/HJKH��SXUFKp�DXWRUL]]DWLGDO�&RPLWDWR�5HJLRQDOH��TXDOH�RUJDQR�IHGHUDOH�DL�VHQVL�GHOO
DUW���GHOOR�6WDWXWR�)HGHUDOH��WHUULWRULDOPHQWH�FRPSHWHQWH���,O�ULODVFLR�GHOO
DXWRUL]]D]LRQH�q�VXERUGLQDWR�DOOD�SUHVHQWD]LRQH��D�FXUD�H�VSHVH�GHOOD�VRFLHWj�FKH�ID�ULFKLHVWD��GHL�VHJXHQWL�GRFXPHQWL�

D� FHUWLILFDWR�GL� LGRQHLWj�VSHFLILFD�DOO
DWWLYLWj�DJRQLVWLFD�� ULODVFLDWR�DL�VHQVL�GHO�'�0����� IHEEUDLR������GHO�0LQLVWHUR�GHOOD�6DQLWj�E� UHOD]LRQH� GL� XQ� PHGLFR� VRFLDOH�� R�� LQ�PDQFDQ]D�� GL� DOWUR� VDQLWDULR�� FKH� DWWHVWL� OD� UDJJLXQWD�PDWXULWj�SVLFR�ILVLFD�GHO�FDOFLDWRUH�DOOD�SDUWHFLSD]LRQH�D�WDOH�DWWLYLWj�
/D� SDUWHFLSD]LRQH� GHO� FDOFLDWRUH� DG� DWWLYLWj� DJRQLVWLFD�� VHQ]D� O
DXWRUL]]D]LRQH� GHO� &RPLWDWR� 5HJLRQDOH��FRPSRUWD� O
DSSOLFD]LRQH� GHOOD� SXQL]LRQH� VSRUWLYD� SUHYLVWD� GDOO
DUW���� FRPPD� �� GHO� &RGLFH� GL� *LXVWL]LD�6SRUWLYD�

�� /H�QRUPH�VXOO
RUGLQDPHQWR�LQWHUQR�GHOOH�/HJKH�H�GHO�6HWWRUH�SHU�O
DWWLYLWj�*LRYDQLOH�H�6FRODVWLFD�SRVVRQR�SUHYHGHUH�XOWHULRUL�OLPLWL�GL�SDUWHFLSD]LRQH�GHL�FDOFLDWRUL�DOOH�JDUH�
$UW�����ELV2EEOLJR�GL�LPSLHJR�GHL�FDOFLDWRUL�DOOH�JDUH

�� /H� QRUPH� VXOO
RUGLQDPHQWR� LQWHUQR� GHOOH� /HJKH� SRVVRQR� SUHYHGHUH� SDUWLFRODUL� REEOLJKL� GL� LPSLHJR� GHL�FDOFLDWRUL�DOOH�JDUH��,O� PDQFDWR� LPSLHJR� GHL� FDOFLDWRUL� DOOH� JDUH�� LQ� YLROD]LRQH� GHJOL� REEOLJKL� VWDELOLWL� GDOO
RUGLQDPHQWR� LQWHUQR�GHOOH� /HJKH�� FRPSRUWD� O
DSSOLFD]LRQH GHOOD� SXQL]LRQH� VSRUWLYD�GHOOD� SHUGLWD� GHOOD� JDUD�SUHYLVWD� GDOO
DUW����FRPPD����GHO�&RGLFH�GL�*LXVWL]LD�6SRUWLYD�
$UW����$VVRFLD]LRQL�GL�FDWHJRULD

�� ,O�&RQVLJOLR�)HGHUDOH�VWDELOLVFH� L�FULWHUL�SHU� LO� ULFRQRVFLPHQWR�GHOOH�DVVRFLD]LRQL�GL�FDWHJRULD�GHL�FDOFLDWRUL�SUHYLVWL�GDJOL�DUWLFROL������� H����GHOOR�6WDWXWR�H�GHO�JUDGR�GHOOD�ULVSHWWLYD�UDSSUHVHQWDWLYLWj�DL�ILQL�VWDWXWDUL�



��
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7,72/2�,�� ,/�7(66(5$0(172
$UW����,�WHVVHUDWL

�� 6RQR�WHVVHUDWL�GHOOD�)�,�*�&��
D� L�GLULJHQWL�IHGHUDOL�E� JOL�DUELWUL�F� L�GLULJHQWL�HG�L�FROODERUDWRUL�QHOOD�JHVWLRQH�VSRUWLYD�GHOOH�VRFLHWj�G� L�WHFQLFL�H� L�FDOFLDWRUL�

�� *OL�DUELWUL�VRQR�VXGGLYLVL�QHOOH�FDWHJRULH�SUHYLVWH�GDOOH�QRUPH�VXOO
RUGLQDPHQWR�LQWHUQR�GHOO
$VVRFLD]LRQH�,WDOLDQD�$UELWUL��$�,�$���FKH�QH�GLVFLSOLQD�LO�WHVVHUDPHQWR�H�O
DWWLYLWj�
�� ,�WHFQLFL�VRQR�LVFULWWL�QHJOL�DOEL�R�HOHQFKL�R�UXROL�WHQXWL�GDO�6HWWRUH�7HFQLFR�HG�DVVRJJHWWDWL�DOOD�GLVFLSOLQD�GHO� UHODWLYR� RUGLQDPHQWR� LQWHUQR�� � 6RQR� FRQVLGHUDWL� WHFQLFL� IHGHUDOL� TXHL� WHFQLFL� FKH� VYROJRQR�FRQWUDWWXDOPHQWH�DWWLYLWj�SHU�OD�)�,�*�&�
�� 6RQR� FRQVLGHUDWL� WHVVHUDWL� LQ� TXDOLWj� GL� WLWRODUL� GL� LQFDULFKL� IHGHUDOL� FRORUR� FKH�� SXU� VYROJHQGR� DWWLYLWj�UHWULEXLWD� R� FRPXQTXH� FRPSHQVDWD�SHU� OD�)�,�*�&�� R� SHU� RUJDQLVPL� RSHUDQWL� QHOO
DPELWR�GL�HVVD��VRQR�LQFDULFDWL�GL� IXQ]LRQL�SURSULH�GHL�GLULJHQWL� IHGHUDOL�DL�FXL�REEOLJKL�GHYRQR�XQLIRUPDUVL�� �(VVL�QRQ�SRVVRQR�DOWUHVu� VYROJHUH� DWWLYLWj� GL� TXDOVLDVL� WLSR� SUHVVR� VRFLHWj� DIILOLDWH� DOOD� )�,�*�&�� 3HU� HYHQWXDOL� YLROD]LRQL�GLVFLSOLQDUL�VRQR�JLXGLFDWL�GDO�3UHVLGHQWH�)HGHUDOH�
�� 3RVVRQR� HVVHUH� WHVVHUDWL� WXWWL� FRORUR� FKH�� SXU� QRQ� DSSDUWHQHQGR� DOOH� FDWHJRULH� GL� FXL� DL� FRPPL� FKH�SUHFHGRQR��RSHUDQR�FRQ�WLWROR�IRUPDOH�QHOO
DPELWR�IHGHUDOH���(VVL�VRQR�WHQXWL�DOO
RVVHUYDQ]D�GHOOR�6WDWXWR�H�GL�WXWWH�OH�QRUPH�IHGHUDOL�H��SHU�HYHQWXDOL�LQIUD]LRQL��VRQR�JLXGLFDWL�GDO�3UHVLGHQWH�)HGHUDOH�
�� 1RQ�SRVVRQR�HVVHUH�WHVVHUDWL�FRORUR�QHL�FXL�FRQIURQWL�q�VWDWD�GLFKLDUDWD�OD�SUHFOXVLRQH�DOOD�SHUPDQHQ]D�LQ�TXDOVLDVL�UDQJR�R�FDWHJRULD�GHOOD�)�,�*�&��&RORUR�FKH�KDQQR�VXELWR�OD�VDQ]LRQH�GHOOD�VTXDOLILFD�R�GHOOD�LQLEL]LRQH� SHU� GXUDWD� QRQ� LQIHULRUH� D� WUHQWD� JLRUQL� QRQ� SRVVRQR� HVVHUH� WHVVHUDWL� FRQ� GLYHUVD�FODVVLILFD]LRQH�GXUDQWH�O
HVHFX]LRQH�GHOOD�VDQ]LRQH�
�� 1RQ� SRVVRQR� HVVHUH� QXRYDPHQWH� WHVVHUDWL� FRORUR� FKH� DEELDQR� ULQXQ]LDWR� DG� XQ� SUHFHGHQWH�WHVVHUDPHQWR�LQ�SHQGHQ]D�GL�SURFHGLPHQWR�GLVFLSOLQDUH�D�ORUR�FDULFR�

$UW����,O�WHVVHUDPHQWR�GHL�GLULJHQWL�H�GHL�FROODERUDWRUL�QHOOD�JHVWLRQH�VSRUWLYD
�� ,O� WHVVHUDPHQWR� GHL� GLULJHQWL� H� GHL� FROODERUDWRUL� QHOOD� JHVWLRQH� VSRUWLYD� DYYLHQH� DOO
DWWR� GHOO
LVFUL]LRQH� DO�&DPSLRQDWR�GHOOD�VRFLHWj�GL�DSSDUWHQHQ]D���$�WDO�ILQH�OH�VRFLHWj�VRQR�WHQXWH�D�FRPXQLFDUH�DOOH�/HJKH�R�DL�&RPLWDWL�FRPSHWHQWL�L�QRPLQDWLYL�GHL�GLULJHQWL�H�GHL�FROODERUDWRUL��SUHFLVDQGRQH�OH�TXDOLILFKH�H�JOL�LQFDULFKL���2JQL� YDULD]LRQH� GHYH� HVVHUH� FRPXQLFDWD� HQWUR� YHQWL� JLRUQL� GDO� VXR� YHULILFDUVL� H�� DJOL� HIIHWWL� IHGHUDOL�� KD�HIILFDFLD�D�GHFRUUHUH�GDOOD�GDWD�GL�ULFH]LRQH�GHOOD�FRPXQLFD]LRQH�
�� ,O�&RQVLJOLR�)HGHUDOH�SXz�VWDELOLUH�FKH�L�FROODERUDWRUL�FXL�OH�VRFLHWj�LQWHQGRQR�DIILGDUH�FRPSLWL�HG�LQFDULFKL�FKH� FRPSRUWLQR� UHVSRQVDELOLWj� H� UDSSRUWL� QHOO
DPELWR� GHOO
DWWLYLWj� VSRUWLYD� RUJDQL]]DWD� GDOOD� )�,�*�&��GHEEDQR�HVVHUH�LQ�SRVVHVVR�GL�SDUWLFRODUL�UHTXLVLWL�

$UW����,O�WHVVHUDPHQWR�GHL�WHFQLFL
�� ,�WHFQLFL�LVFULWWL�QHJOL�DOEL�R�HOHQFKL�R�UXROL�WHQXWL�GDO�6HWWRUH�7HFQLFR�GHEERQR�FKLHGHUH�LO�WHVVHUDPHQWR�SHU�OD�VRFLHWj�SHU�OD�TXDOH�LQWHQGRQR�SUHVWDUH�OD�SURSULD�DWWLYLWj�
�� /H� /HJKH� SURIHVVLRQLVWLFKH� SURYYHGRQR� DJOL� DGHPSLPHQWL� UHODWLYL� DO� YLVWR� GL� HVHFXWLYLWj� GHJOL� HYHQWXDOL�FRQWUDWWL�HFRQRPLFL�
�� ,O�WHVVHUDPHQWR�KD�YDOLGLWj�SHU�OD�VROD�VWDJLRQH�VSRUWLYD�SHU�OD�TXDOH�q�ULFKLHVWR��LQGLSHQGHQWHPHQWH�GDOOD�GXUDWD�GHJOL�DFFRUGL�FRQWUDWWXDOL�



��

�� 1HO�FRUVR�GHOOD�VWHVVD�VWDJLRQH�VSRUWLYD�L�WHFQLFL��VDOYR�GLYHUVD�LSRWHVL�SUHYLVWD�GDOO
DFFRUGR�FROOHWWLYR�FRQ�O
DVVRFLD]LRQH�GL�FDWHJRULD��QRQ�SRVVRQR�WHVVHUDUVL�R�VYROJHUH�DOFXQD�DWWLYLWj�SHU�SL��GL�XQD�VRFLHWj��
�� ,� WHFQLFL�SRVVRQR�DVVXPHUH� LPSHJQL�SUHOLPLQDUL�GL� WHVVHUDPHQWR�D� IDYRUH�GL�XQD�VRFLHWj�SHU� OD�VWDJLRQH�VSRUWLYD�VXFFHVVLYD�VROWDQWR� VH�DEELDQR ULVROWR� RJQL� UDSSRUWR� FRQ� OD� VRFLHWj� SHU� OD�TXDOH�q� LQ�FRUVR�XQ�WHVVHUDPHQWR� RSSXUH� VH� q� JLXQWR� D� FRQFOXVLRQH� LO� &DPSLRQDWR� GD� TXHVWD� GLVSXWDWR�� � ,Q� RJQL� FDVR� VL�DSSOLFDQR�OH�GLVSRVL]LRQH�GHOO
$FFRUGR�&ROOHWWLYR�R�GHO�FRQWUDWWR�WLSR�
�� 3HU�TXDQWR�QRQ�SUHYLVWR�QHOOH�SUHVHQWL�QRUPH�VL�DSSOLFDQR�OH�GLVSRVL]LRQL�GHOOH�QRUPH�VXOO
RUGLQDPHQWR�GHO�6HWWRUH�7HFQLFR�

$UW����,O�WHVVHUDPHQWR�GHL�FDOFLDWRUL
�� ,�FDOFLDWRUL�VRQR�WHVVHUDWL�SHU�OD�)�,�*�&���VX�ULFKLHVWD�VRWWRVFULWWD�H�LQROWUDWD�SHU�LO�WUDPLWH�GHOOD�VRFLHWj SHU�OD�TXDOH�LQWHQGRQR�VYROJHUH�O
DWWLYLWj�VSRUWLYD��HQWUR�LO����DSULOH�GL�RJQL�DQQR���,�FDOFLDWRUL�³JLRYDQL´��³JLRYDQL�GLOHWWDQWL´�H�³JLRYDQL�GL�VHULH´�SRVVRQR�HVVHUH�WHVVHUDWL�DQFKH�VXFFHVVLYDPHQWH�D�WDOH�WHUPLQH�
�� /D�ULFKLHVWD�GL�WHVVHUDPHQWR�q�UHGDWWD VX�PRGXOL�IRUQLWL�GDOOD�)�,�*�&��SHU�LO�WUDPLWH�GHOOH�/HJKH��GHO�6HWWRUH�SHU�O
DWWLYLWj�*LRYDQLOH�H�6FRODVWLFD��GHOOH�'LYLVLRQL�H�GHL�&RPLWDWL��GHELWDPHQWH�VRWWRVFULWWD�GDO�FDOFLDWRUH��H��QHO� FDVR� GL� PLQRUL�� DQFKH� GDOO
HVHUFHQWH� OD� SRWHVWj� JHQLWRULDOH�� QRQFKp� GHO� OHJDOH� UDSSUHVHQWDQWH� GHOOD�VRFLHWj�� � /D� ULFKLHVWD� GHYH� HVVHUH� FRUUHGDWD� GDO� IRJOLR� GL� WUDVPLVVLRQH� FRQ� O
HOHQFR� GHL� WHVVHUDPHQWL�ULFKLHVWL�HG�LQYLDWD�DOOD�/HJD��DO�&RPLWDWR�RG�DOOD�'LYLVLRQH�FRPSHWHQWH�D�PH]]R�GL�SOLFR�UDFFRPDQGDWR�FRQ�DYYLVR�GL�ULFHYLPHQWR�
�� /D�GDWD�GL�WUDVPLVVLRQH�GHO�SOLFR�SRVWDOH�VWDELOLVFH��DG�RJQL�HIIHWWR��OD�GHFRUUHQ]D�GHO�WHVVHUDPHQWR���6H�VL�WUDWWD�GL�FDOFLDWRUH�³SURIHVVLRQLVWD´��OD�GHFRUUHQ]D�GHO�WHVVHUDPHQWR�H�GHO�UDSSRUWR�FRQWUDWWXDOH�q�VWDELOLWD�D�SDUWLUH�GDO�VHWWLPR�JLRUQR�VXFFHVVLYR�DOOD�GDWD�GL�DUULYR�GHOOD�GRFXPHQWD]LRQH�R�DO�VXR�GHSRVLWR�SUHVVR�OD�/HJD�FRPSHWHQWH�RSSXUH�GD�TXHOOD�GHO�YLVWR�GL�HVHFXWLYLWj�ULODVFLDWR�GDOOD�VWHVVD�/HJD�D�WHUPLQL�GHOO
DUW�����VH�HPHVVR�LQ�GDWD�DQWHULRUH���,O�YLVWR�GL�HVHFXWLYLWj�ID�UHWURDJLUH�JOL�HIIHWWL�GHO�WHVVHUDPHQWR�H�GHO�UDSSRUWR�FRQWUDWWXDOH�FRO�FDOFLDWRUH�DOOD�GDWD�GL�DUULYR�GHOOD�GRFXPHQWD]LRQH�SUHVVR�OD�/HJD�FRPSHWHQWH�3HU�OH�6RFLHWj�GLVSXWDQWL�L�FDPSLRQDWL�GL�VHULH�&��H�&��OH�YDULD]LRQL�GL�WHVVHUDPHQWR�SRWUDQQR�HVVHUH�UHVH�HVHFXWLYH�GD�SDUWH�GHOOD�/HJD��QRQ�SULPD�GL�FLQTXH�JLRUQL�ODYRUDWLYL�GDO�JLRUQR�GL�GHSRVLWR�TXDORUD�OD�SUDWLFD�YHQJD� GHSRVLWDWD� FRPSOHWD� H� GDO� JLRUQR� GL� FRPSOHWDPHQWR� GHOOD� SUDWLFD� VWHVVD� TXDORUD� OD� PHGHVLPD�YHQJD� LQWHJUDWD� VXFFHVVLYDPHQWH� DO� GHSRVLWR�� VHPSUH� FKH� VXVVLVWDQR� OH� FRQGL]LRQL� UHJRODPHQWDUL� HG�HFRQRPLFKH�SUHYLVWH�
�� /
XWLOL]]R�GHO�FDOFLDWRUH�SULPD�GHOOD�VFDGHQ]D�GHO�WHUPLQH�R�GHOOD�GDWD�GHO�YLVWR�GL�HVHFXWLYLWj�q�SXQLWR�FRQ�OD�VDQ]LRQH�GHOO
DPPHQGD�D� FDULFR�GHOOD�VRFLHWj��VDOYR�FKH� LO� FDVR�QRQ�FRQILJXUL� YLROD]LRQH�SL��JUDYH�D�WHUPLQL�GHO�&RGLFH�GL�*LXVWL]LD�6SRUWLYD�
�� 1HO� WUDVIHULPHQWR� GHO� FDOFLDWRUH� WUD� VRFLHWj� GHOOD� /HJD� 1D]LRQDOH� 'LOHWWDQWL�� LO� WHVVHUDPHQWR� SHU� OD�FHVVLRQDULD�GHFRUUH�GDOOD�GDWD�GL�GHSRVLWR�GHOO
DFFRUGR�GL� WUDVIHULPHQWR�SUHVVR�OD 'LYLVLRQH�R�LO�&RPLWDWR�FRPSHWHQWH�� RSSXUH�� QHO� FDVR� GL� VSHGL]LRQH� D�PH]]R� SRVWD�� VHPSUHFKp� O
DFFRUGR� SHUYHQJD� HQWUR� L� ���JLRUQL�LPPHGLDWDPHQWH�VXFFHVVLYL�DOOD�GDWD�GL�FKLXVXUD�GHL�WUDVIHULPHQWL��GDOOD�GDWD�GL�VSHGL]LRQH�GHO�SOLFR�SRVWDOH��IDWWR�VDOYR�FKH O
XWLOL]]R�GHO�FDOFLDWRUH�q�DPPHVVR�GDO�JLRUQR�VXFFHVVLYR�D�TXHOOR�GHO�GHSRVLWR�R�GHOOD�VSHGL]LRQH�GHOO
DFFRUGR�GL�WUDVIHULPHQWR�

$UW����/LPLWD]LRQL�GHO�WHVVHUDPHQWR�FDOFLDWRUL
�� *OL�DOOHQDWRUL�SURIHVVLRQLVWL�H�JOL�DUELWUL�QRQ�SRVVRQR�WHVVHUDUVL�TXDOL�FDOFLDWRUL���,O�FDOFLDWRUH�FKH�VL� LVFULYH�QHOO
DOER�GHJOL�DOOHQDWRUL�SURIHVVLRQLVWL�R�FKH�FRQVHJXD� OD�TXDOLILFD�GL�DUELWUR�GHFDGH�GDO� WHVVHUDPHQWR�H�QRQ�SXz�SL��WHVVHUDUVL�TXDOH�FDOFLDWRUH�
�� *OL�LVFULWWL�QHJOL�HOHQFKL�GHJOL�DOOHQDWRUL�GLOHWWDQWL�SRVVRQR�ULFKLHGHUH�LO�WHVVHUDPHQWR�TXDOL�FDOFLDWRUL�VROR�SHU�OD� VRFLHWj� SHU� OD� TXDOH� SUHVWDQR� DWWLYLWj� GL� WHFQLFR�� � ,� FDOFLDWRUL� QRQ� SURIHVVLRQLVWL� SRVVRQR� ULFKLHGHUH� LO�WHVVHUDPHQWR�TXDOL�DOOHQDWRUL�GLOHWWDQWL�VROR�SHU�OD�VRFLHWj�SHU�OD�TXDOH�VRQR�WHVVHUDWL�TXDOL�FDOFLDWRUL�
�� ,�FDOFLDWRUL�FKH�QRQ�KDQQR�FRPSLXWR�DQDJUDILFDPHQWH�LO�����DQQR�GL�HWj�SRVVRQR�HVVHUH�WHVVHUDWL�VROWDQWR�D�IDYRUH�GL�VRFLHWj�FKH�DEELD�VHGH�QHOOD�UHJLRQH�LQ�FXL�ULVLHGRQR�FRQ�OD�IDPLJOLD��RSSXUH�FKH�DEELD�VHGH�LQ�



��

XQD� SURYLQFLD�� DQFKH�GL� DOWUD� UHJLRQH�� FRQILQDQWH� FRQ�TXHOOD� GL� UHVLGHQ]D�� VDOYR�GHURJKH�� FRQFHVVH�GDO�3UHVLGHQWH�)HGHUDOH��LQ�IDYRUH�GHOOH�6RFLHWj��SHU�LO�WHVVHUDPHQWR�GL�JLRYDQL�FKH�DEELDQR�FRPSLXWR�DOPHQR����DQQL�H�SURVHJXDQR�JOL�VWXGL�DO�ILQH�GL�DGHPSLHUH�DOO
REEOLJR�GL�LVWUX]LRQH���/H�ULFKLHVWH�GL�WHVVHUDPHQWR�LQ�GHURJD�SHU� L� FDOFLDWRUL� VRSUD� LQGLFDWL� GRYUDQQR�SHUYHQLUH�HQWUR� LO� ���QRYHPEUH�GL�RJQL�DQQR�H�GRYUDQQR�HVVHUH� FRUUHGDWH� GDO� FHUWLILFDWR� GL� VWDWR� GL� IDPLJOLD�� GDOOD� FHUWLILFD]LRQH� DWWHVWDQWH� OD� LVFUL]LRQH� R� OD�IUHTXHQ]D�VFRODVWLFD�H�GDO�SDUHUH�GHO�6HWWRUH�SHU�O¶$WWLYLWj�*LRYDQLOH�H�6FRODVWLFD��,O�ULQQRYR�GHOOH�ULFKLHVWH�GL� GHURJD� GRYUj� SHUYHQLUH� HQWUR� O
LQGLFDWR� WHUPLQH� GHO� ��� VHWWHPEUH� GL� RJQL� DQQR�� WUDVFRUVR� LO� TXDOH�� LQ�DVVHQ]D� GL� GHWWD� ULFKLHVWD� R� GDOOD� FRQFHVVLRQH� GHO� ULQQRYR� GHOOD� GHURJD�� LO� FDOFLDWRUH� VDUj� VYLQFRODWR�G¶DXWRULWj�� 3HU� RJQL� VLQJROD� VWDJLRQH� VSRUWLYD� YHUUDQQR� UHVL� QRWL� WHUPLQL� H� PRGDOLWj� LQHUHQWL� LO� VXGGHWWR�WHVVHUDPHQWR�LQ�GHURJD�
�� 1RQ� q� FRQVHQWLWR� LO� WHVVHUDPHQWR� FRQWHPSRUDQHR� SHU� SL�� VRFLHWj�� � ,Q� FDVR� GL� SL�� ULFKLHVWH� GL�WHVVHUDPHQWR��q�FRQVLGHUDWD�YDOLGD�TXHOOD�GHSRVLWDWD�R�SHUYHQXWD�SULPD�� �$O�FDOFLDWRUH�FKH�QHOOD�VWHVVD�VWDJLRQH�VSRUWLYD�VRWWRVFULYH�ULFKLHVWH�GL�WHVVHUDPHQWR�SHU�SL��VRFLHWj�VL�DSSOLFDQR�OH�VDQ]LRQL�SUHYLVWH�GDO�&RGLFH�GL�*LXVWL]LD�6SRUWLYD�
�� ,�FDOFLDWRUL�QRQ�SRVVRQR�DVVXPHUH� LPSHJQL�GL� WHVVHUDPHQWR� IXWXUR�D�IDYRUH�GL�VRFLHWj�GLYHUVD�GD�TXHOOD�SHU� OD� TXDOH� VRQR� WHVVHUDWL�� VDOYR� GLYHUVH� LSRWHVL� SUHYLVWH� GDOOH� SUHVHQWL� QRUPH� R� GD� TXHOOH�VXOO
RUGLQDPHQWR� LQWHUQR�GHOOH�/HJKH�� �*OL� LPSHJQL�DVVXQWL� LQ�YLROD]LRQH�GL� WDOH�GLYLHWR�VRQR�QXOOL�DG�RJQL�HIIHWWR�
�� 3RVVRQR�HVVHUH�WHVVHUDWL�L�FDOFLDWRUL�UHVLGHQWL�LQ�,WDOLD��FKH�QRQ�VLDQR�PDL�VWDWL�WHVVHUDWL�SHU�OD�)HGHUD]LRQH�HVWHUD�� � $OO
DWWR� GHO� WHVVHUDPHQWR� LO� ULFKLHGHQWH� GHYH� GLFKLDUDUH� VRWWR� OD� SURSULD� UHVSRQVDELOLWj� GL� QRQ�HVVHUH�PDL�VWDWR� WHVVHUDWR�SHU� OD�)HGHUD]LRQH�HVWHUD�� WXWWDYLD� LO�3UHVLGHQWH�)HGHUDOH� SXz�DXWRUL]]DUH� LO�WHVVHUDPHQWR�GL� FDOFLDWRUL� SURYHQLHQWL� GD�)HGHUD]LRQL�HVWHUH��D�FRQGL]LRQH�FKH�VLD� ULODVFLDWR� LO� ³WUDQVIHUW�LQWHUQD]LRQDOH´�GHOOD�)HGHUD]LRQH�GL�SURYHQLHQ]D��FRQ�LQGLFD]LRQH�GHOOD�TXDOLILFD�GL�³SURIHVVLRQLVWD´�R�³QRQ�SURIHVVLRQLVWD´��HG�RVVHUYDWH�OH�QRUPH�VHJXHQWL�
�� /H� VRFLHWj� FKH� GLVSXWDQR� L� &DPSLRQDWL� RUJDQL]]DWL� GDOOD� /�1�3�� H� GDOOD� /�3�6�&�� SRVVRQR� WHVVHUDUH�OLEHUDPHQWH� FDOFLDWRUL� SURYHQLHQWL� R� SURYHQXWL� GD� )HGHUD]LRQL� HVWHUH�� SXUFKp� FLWWDGLQL� GL� SDHVL� DGHUHQWL�DOO¶8�(�� �HG� DOO¶(�(�(���� $� WDO� ILQH� OH� ULFKLHVWH� GL� WHVVHUDPHQWR� YDQQR� FRUUHGDWH� GD� DWWHVWD]LRQH� GL�FLWWDGLQDQ]D�/H� VRFLHWj� � FKH� GLVSXWDQR� LO� &DPSLRQDWR� GL� 6HULH� $� SRVVRQR� DOWUHVu� WHVVHUDUH� QRQ� SL�� GL� �� FDOFLDWRUL�SURYHQLHQWL� R� SURYHQXWL� GD� )HGHUD]LRQL� HVWHUH� VH� FLWWDGLQL� GL� 3DHVL� QRQ� DGHUHQWL� DOO¶8�(�� �HG� DOO¶(�(�(����7XWWDYLD� VROR� WUH� GL� HVVL� SRWUDQQR� HVVHUH� LQVHULWL� QHOO¶HOHQFR� XIILFLDOH� GL� FXL� DOO¶DUWLFROR� ��� GHOOH� SUHVHQWL�QRUPH�HG�HVVHUH�XWLOL]]DWL�QHOOH�JDUH�XIILFLDOL�LQ�DPELWR�QD]LRQDOH�/H�VRFLHWj�FKH�GLVSXWDQR�LO�&DPSLRQDWR�GL�6HULH�%�KDQQR�WDOH�XOWLPD�IDFROWj�GL�WHVVHUDPHQWR�OLPLWDWD�D�QRQ�SL��GL�XQ�FDOFLDWRUH��,Q�FDVR�GL�UHWURFHVVLRQH�GDOOD�6HULH�$�DOOD�6HULH %��q�FRQVHQWLWR�DOOD�VRFLHWj�UHWURFHVVD�GL�PDQWHQHUH�LO�WHVVHUDPHQWR�GL�FDOFLDWRUL�FLWWDGLQL�GL�3DHVL�QRQ�DGHUHQWL�DOO¶8�(���HG�DOO¶(�(�(���JLj�WHVVHUDWL�QHO�FRUVR�GHOO¶DQWHFHGHQWH�6WDJLRQH�6SRUWLYD��,Q�WDO�FDVR�QRQ�q�FRQVHQWLWD�OD�QRYD]LRQH��TXDQWR�DO�WHUPLQH�GHO�FRQWUDWWR�VWLSXODWR�FRQ�WDOL�FDOFLDWRUL�1RQ�YHQJRQR�FRQVLGHUDWH�QHL�OLPLWL�GHO�WHVVHUDPHQWR�GL�FXL�VRSUD��OH�DFTXLVL]LRQL��GD�SDUWH�GL�VRFLHWj�GHOOD�/�1�3���GL�FDOFLDWRUL�FLWWDGLQL�GL�SDHVL�QRQ�DGHUHQWL�DOO¶8�(���HG�DOO¶(�(�(���SURYHQLHQWL�GD�)HGHUD]LRQH�HVWHUD��VH� GHSRVLWDWH� FRQWHVWXDOPHQWH� DOOD� GRFXPHQWD]LRQH� UHODWLYD� DOOD� FHVVLRQH� GHO� FDOFLDWRUH� PHGHVLPR� D�6RFLHWj�GL�DOWUD�)HGHUD]LRQH�,O� WHVVHUDPHQWR�� DQFKH� QHOOH� 6WDJLRQL� 6SRUWLYH� VXFFHVVLYH�� GL� WDOL� FDOFLDWRUL�� VDUj� VXERUGLQDWR� DOOD�FRPSDWLELOLWj�QXPHULFD�FRQ�L�OLPLWL�LPSRVWL�GDOOD�QRUPDWLYD�UHODWLYD�DO�WHVVHUDPHQWR�GL�FDOFLDWRUL�FLWWDGLQL�GL�SDHVL�QRQ�DGHUHQWL�DOO¶8�(���HG�DOO¶(�(�(���
�ELV� /
HOHQFR�XIILFLDOH�GL�JDUH�GL�FXL�DOO
DUW����GHOOH�SUHVHQWL�1RUPH�SXz�FRQWHQHUH��SHU�WXWWH� OH�JDUH�XIILFLDOL�FKH�GLVSXWDQR�VRFLHWj�GL�6HULH�$�� L�QRPLQDWLYL�GL�FLQTXH�FDOFLDWRUL��GL�FXL�GXH�DVVLPLODWL��QRQ�VHOH]LRQDELOL�SHU�OH�6TXDGUH�1D]LRQDOL�H�SXUFKp�QRQ�FLWWDGLQL�GL�3DHVL�DGHUHQWL�DOO
8�(���HG�DOO
(�(�(���
�� &DOFLDWRUL�DVVLPLODWL�VRQR�GHILQLWL�TXHOOL�SURYHQXWL�GD�)HGHUD]LRQH�HVWHUD��DGHUHQWH�DOO
8�(�)�$���FKH�VLDQR�VWDWL� WHVVHUDWL� SHU� OD� )�,�*�&�� SHU� FLQTXH� DQQL� FRQWLQXDWLYL�� GL� FXL� DOPHQR� WUH� QHOOD� IDVFLD� GL� HWj� ILVVDWD�GDOO
DUW���GHOOR�6WDWXWR�)HGHUDOH�
�� (
� FRQVHQWLWR� DOOH� VROH� VRFLHWj� FKH� GLVSXWDQR� LO�&DPSLRQDWR�GL�6HULH�$�GL� WHVVHUDUH�QRQ�SL�� GL� GXH�SHU�VRFLHWj�� FDOFLDWRUL� GL� HWj� QRQ� VXSHULRUH� D� WUHGLFL� DQQL� SURYHQLHQWL� GD� )HGHUD]LRQH� HVWHUD� DGHUHQWH�DOO
8�(�)�$��(
� IDWWD�VDOYD�OD�IDFROWj�GHO�PDQWHQLPHQWR�GHO�WHVVHUDPHQWR�DQFKH�QHO�FDVR�GL�UHWURFHVVLRQH�GHOOD�VRFLHWj�GDO�&DPSLRQDWR�GL�6HULH�$�D�TXHOOR�GL�6HULH�%�



��

���1RQ� VRQR� DVVRJJHWWDWL� DOOD� GLVFLSOLQD� GL� FXL� DL� FRPPL� �� XOWLPD� SDUWH�� ��� �ELV�� ��� ��� QRQRVWDQWH� VLDQR�SURYHQLHQWL�R�SURYHQXWL�GD�)HGHUD]LRQH�HVWHUD�� L�FDOFLDWRUL� FLWWDGLQL� LWDOLDQL�FKH�DEELDQR� LQLQWHUURWWDPHQWH�PDQWHQXWR�OD�FLWWDGLQDQ]D�LWDOLDQD��FKH�VLDQR�ILJOL�GL�FLWWDGLQL�LWDOLDQL�QDWL�LQ�,WDOLD��FKH�DEELDQR�OD�UHVLGHQ]D�VWDELOH� LQ�,WDOLD�H�FKH�QRQ�VLDQR�VWDWL�FRQYRFDWL�SHU�6TXDGUH�1D]LRQDOL�R�5DSSUHVHQWDWLYH�GL�)HGHUD]LRQH�GLYHUVD�GD�TXHOOD�LWDOLDQD��$L� ILQL� GHO� WHVVHUDPHQWR�� WDOL� FDOFLDWRUL� GHEERQR� FRPSURYDUH� GRFXPHQWDOPHQWH� OD� SURSULD� FLWWDGLQDQ]D�LWDOLDQD��OD�QDVFLWD�LQ�,WDOLD�GHL�SURSUL�JHQLWRUL��OD�SURSULD�UHVLGHQ]D�VWDELOH�LQ�,WDOLD��QRQFKp�GLFKLDUDUH��VRWWR�OD�SURSULD� UHVSRQVDELOLWj��GL QRQ�HVVHUH�VWDWL�PDL�FRQYRFDWL�SHU�6TXDGUH�1D]LRQDOL�R�5DSSUHVHQWDWLYH�GL�)HGHUD]LRQL�GLYHUVH�GD�TXHOOD�LWDOLDQD��,�FDOFLDWRUL�SURYHQLHQWL�R�SUHYHQXWL�GD�)HGHUD]LRQH�HVWHUD��FLWWDGLQL�GL�SDHVL�QRQ�DGHUHQWL�DOO¶8�(���HG�DOO¶(�(�(���FKH�DEELDQR�RWWHQXWR�DQFKH�OD�FLWWDGLQDQ]D�LWDOLDQD�R�GL�SDHVH�DGHUHQWH� DOO¶8�(�� �HG� DOO¶(�(�(��� VRQR� HTXLSDUDWL� DL� ILQL� LQWHUQL�� FRQ� GHFRUUHQ]D� LPPHGLDWD�� DL� FDOFLDWRULR�LWDOLDQL� R� FLWWDGLQL� GL� SDHVL� DGHUHQWL� DOO¶8�(�� �HG� DOO¶(�(�(���� LO� SRVVHVVR� GHL� UHTXLVLWL� VXGGHWWL� YD�GRFXPHQWDOPHQWH� DSSURYDWR� DWWUDYHUVR� OD� SURGX]LRQH� GHO� FHUWLILFDWR� GL� FLWWDGLQDQ]D� LWDOLDQD� R� GL� SDHVL�DGHUHQWL�DOO¶8�(���HG�DOO¶(�(�(���
��ELV��/H�VRFLHWj�FKH�GLVSXWDQR�L�&DPSLRQDWL�GL�6HULH�%��&��H�&��SRVVRQR�WHVVHUDUH�FDOFLDWRUL�SURIHVVLRQLVWL�LQ�QXPHUR�QRQ�VXSHULRUH�D�����7DOH�OLPLWH�SXz�HVVHUH�VXSHUDWR�VROWDQWR�WHVVHUDQGR�FDOFLDWRUL�SURIHVVLRQLVWL�GL�HWj�VXSHULRUH�DG�DQQL����FRPSXWDWD�DQDJUDILFDPHQWH�DOOD�GDWD�GL�LQL]LR�GL�FLDVFXQD�6WDJLRQH�6SRUWLYD��1HO� OLPLWH� GL� FXL� LQQDQ]L�QRQ� YHQJRQR�FRPSXWDWL� �� FDOFLDWRUL� FKH� VLDQR� LQLQWHUURWWDPHQWH�H�SHUPDQJDQR�WHVVHUDWL�SHU�OD�6RFLHWj�D�SDUWLUH�GDOOD�FDWHJRULD�$OOLHYL�
���/H�VRFLHWj�GL�/HJD�1D]LRQDOH�'LOHWWDQWL�SRVVRQR�WHVVHUDUH��HQWUR�LO����GLFHPEUH��H�VFKLHUDUH�LQ�FDPSR�XQ�VROR�FDOFLDWRUH�VWUDQLHUR��RG�XQD�VROD�FDOFLDWULFH�LQ�FDVR�VYROJDQR�DWWLYLWj�GL�&DOFLR�IHPPLQLOH��SURYHQLHQWH�R�SURYHQXWR�GD�)HGHUD]LRQH�HVWHUD��SXUFKp�LQ�UHJROD�FRQ�OH�OHJJL�VWDWDOL�YLJHQWL�LQ�PDWHULD�GL�LPPLJUD]LRQH��LQJUHVVR�H�VRJJLRUQR�LQ�,WDOLD��H�VLD�GRFXPHQWDWR����FDOFLDWRUL�H[WUDFRPXQLWDULD� OD�TXDOLILFD�GL�³QRQ�SURIHVVLRQLVWD´�ULVXOWDQWH�GDO�³WUDQVIHUW�LQWHUQD]LRQDOH´�E� OR� VYROJLPHQWR� GL� DWWLYLWj� ODYRUDWLYD� PHGLDQWH� DWWHVWD]LRQH� GHO� GDWRUH� GL� ODYRUR� HG� HVLEL]LRQH� GHO�SURVSHWWR�UHODWLYR�DOOD�SHUFH]LRQH�GHJOL�HPROXPHQWL��F� LQ� DOWHUQDWLYD�� VH� VWXGHQWH�� OR� VYROJLPHQWR� GHOO
DWWLYLWj� GL� VWXGLR� PHGLDQWH� HVLEL]LRQH� GL� FHUWLILFDWR� GL�LVFUL]LRQH�R�IUHTXHQ]D�DL�FRUVL�VFRODVWLFL�R�DVVLPLODELOL��G� OD� UHVLGHQ]D�R� LO�SHUPHVVR�GL�VRJJLRUQR�SHU�XQ�SHULRGR�QRQ� LQIHULRUH�DG�XQ�DQQR�QHO�&RPXQH��VHGH�GHOOD�VRFLHWj��R�LQ�&RPXQH�GHOOD�VWHVVD�3URYLQFLD�R�GL�3URYLQFLD�OLPLWURID����FDOFLDWRUL�FRPXQLWDULD� OD�TXDOLILFD�GL�³QRQ�SURIHVVLRQLVWD´�ULVXOWDQWH�GDO�³WUDQVIHUW�LQWHUQD]LRQDOH´�E� OD�UHVLGHQ]D�QHO�&RPXQH�VHGH�GHOOD�6RFLHWj�RG�LQ�&RPXQH�QHOOD�VWHVVD�3URYLQFLD�R�GL�3URYLQFLD�OLPLWURID����,�FDOFLDWRUL�GL�FLWWDGLQDQ]D�LWDOLDQD�UHVLGHQWL�LQ�,WDOLD��DQFKH�VH�SURYHQLHQWL�GD�)HGHUD]LRQH�HVWHUD��VRQR�SDULILFDWL�DG�RJQL�HIIHWWR��DL�FDOFLDWRUL�LWDOLDQL��,Q�WDOH�LSRWHVL�q�ULFKLHVWD�OD�VROD�TXDOLILFD�GL�³QRQ�SURIHVVLRQLVWD´�ULVXOWDQWH GD�³WUDQVIHUW�LQWHUQD]LRQDOH´�

,O� WHVVHUDPHQWR� GHFRUUH� GDOOD� GDWD� GL� DXWRUL]]D]LRQH� GDOOD� )�,�*�&�� ,O� FDOFLDWRUH� FRVu� WHVVHUDWR� QRQ� SXz�HVVHUH�WUDVIHULWR�HG�LO�WHVVHUDPHQWR�KD�YDOLGLWj�SHU�XQD�VWDJLRQH�VSRUWLYD���
���,� FDOFLDWRUL� UHVLGHQWL� QHOOD� 5HSXEEOLFD GL� 6DQ�0DULQR� R� QHOOD� &LWWj� GHO� 9DWLFDQR� VRQR� SDULILFDWL�� DG� RJQL�HIIHWWR��DL�FDOFLDWRUL�LWDOLDQL�

1RUPD�WUDQVLWRULD
�� ,O�OLPLWH�GL�GLFLRWWR�ILVVDWR�QHOO
DUWLFROR�����FRPPD����ELV��GHOOH�1�2�,�)��q�YLJHQWH�GDOOD�VWDJLRQH�VSRUWLYD���������
�� 3HU�OD�VWDJLRQH VSRUWLYD���������GHWWR�OLPLWH�q�ILVVDWR�D�GLFLDQQRYH�

',6326,=,21,�75$16,725,(
�� ,Q�GHURJD�D�TXDQWR�VWDELOLWR�GDOO
DUW�����FRPPD����GHOOH�1�2�,�)���SHU�OD�VWDJLRQH�VSRUWLYD���������D��OH�6RFLHWj�GL�6HULH�$�H�TXHOOH�QHR�SURPRVVH�GDOOD�6HULH�%�SRVVRQR�WHVVHUDUH�FDOFLDWRUL�FLWWDGLQL�GL�3DHVL�QRQ�DGHUHQWL�DOOD�&((�ILQR�DO�QXPHUR�FRPSOHVVLYR�GL� WUH�� LYL�FRPSUHVL�TXHOOL�JLj�SHU�HVVH�WHVVHUDWL�QHOOD�VWDJLRQH�VSRUWLYD�SUHFHGHQWH��



��

E��E��WDOH�OLPLWH�SXz�HVVHUH�VXSHUDWR�FRL�WHVVHUDPHQWR�GL�FDOFLDWRUL�FLWWDGLQL�GL�3DHVL QRQ�DGHUHQWL�DOOD�&((��DFTXLVLWL�VXOOD�EDVH�GL�DFFRUGL�GHSRVLWDWL�SUHVVR�OD�/�1�3���DL�VROL�ILQL�GHOOD�FHUWH]]D�GHOOD�GDWD��HQWUR�LO����DSULOH�������F��F��LO�OLPLWH�QXPHULFR�GL�FXL�DOOD�OHWWHUD�D��QRQ�VL�DSSOLFD�DOWUHVu�DOOH�DFTXLVL]LRQL�GL�FDOFLDWRUL�FLWWDGLQL�GL�3DHVL�QRQ�DGHUHQWL�DOOD�&((�JLj�WHVVHUDWL�SHU�6RFLHWj�LWDOLDQH�QHOOD�VWDJLRQH�VSRUWLYD���������
�� /H�6RFLHWj�FKH�QHOOD�VWDJLRQH���������DYUDQQR�WHVVHUDWL�FDOFLDWRUL�FLWWDGLQL�GL�3DHVL�QRQ�DGHUHQWL�DOOD�&((�LQ�QXPHUR�VXSHULRUH�D�GXH�VL�DGHJXHUDQQR�DO OLPLWH�GL�FXL�DOO
DUW����FRPPD���GHOOH�1�2�,�)��D�VHJXLWR�GL�HYHQWXDOL�FHVVLRQL�R�GL�ULVROX]LRQH�R�GL�VFDGHQ]D�GL�FRQWUDWWR�HFRQRPLFR�QRQ�VHJXLWD�GD�ULQQRYR�HQWUR����JLRUQL�

$UW�����ELV&RPPLVVLRQH�2SHUD]LRQL�(VWHUH
�� (
�FRVWLWXLWD�SUHVVR�OD�)�,�*�&��OD�&RPPLVVLRQH�2SHUD]LRQL�(VWHUH�FRPSRVWD�GD�XQ�3UHVLGHQWH�H�GD�FLQTXH�PHPEUL��QRPLQDWL�RJQL�GXH�DQQL�VRODUL�GDO�&RQVLJOLR�)HGHUDOH��VX�SURSRVWD�GHO�3UHVLGHQWH�)HGHUDOH�
�� /D�&RPPLVVLRQH�KD�LO�FRPSLWR�GL�YLJLODUH�VXOOD�WUDVSDUHQ]D�H�VXOOD�OLQHDULWj�GHOOH�RSHUD]LRQL�GL�DFTXLVL]LRQH�GL� FDOFLDWRUL� SURIHVVLRQLVWL� SURYHQLHQWL� GD� )HGHUD]LRQL� HVWHUH�� � $� WDO� ILQH�� FRQWUROOD�� DQFKH� DWWUDYHUVR�FROOHJDPHQWL� FRQ� JOL� RUJDQLVPL� FDOFLVWLFL� LQWHUQD]LRQDOL� H� FRQ� OH� )HGHUD]LRQL� HVWHUH�� OD� UHJRODULWj� GHOOH�RSHUD]LRQL�
�� ,O�FRQWUROOR�VL�DWWXD��GL�FRQFHUWR�FRQ�JOL�8IILFL�)HGHUDOL�FRPSHWHQWL��DWWUDYHUVR� O
HVDPH�GHJOL�DWWL�GHSRVLWDWL�SUHVVR�OD�)HGHUD]LRQH��OD�ULFKLHVWD�DOOD�)HGHUD]LRQH�GL�SURYHQLHQ]D�GL�GRFXPHQWD]LRQH�H�GL�FKLDULPHQWL��OD�YHULILFD�GHOOD�ULVSRQGHQ]D�GHJOL�DGHPSLPHQWL�UHDOL]]DWL�DOOD�GRFXPHQWD]LRQH�GHSRVLWDWD�R�DFTXLVLWD�
�� /
HVLWR� SRVLWLYR� GHO� FRQWUROOR� q� FRQGL]LRQH� SHU� LO� ULODVFLR� GHO� YLVWR� GL� HVHFXWLYLWj� GD� SDUWH� GHOOD� /HJD�1D]LRQDOH�3URIHVVLRQLVWL�H�SHU�LO�FRQVHJXHQWH�WHVVHUDPHQWR�
�� /H�VRFLHWj�DIILOLDWH�KDQQR� O
REEOLJR� GL� IRUQLUH�DOOD�&RPPLVVLRQH� OD�GRFXPHQWD]LRQH�H� L� FKLDULPHQWL�GL�FXL�VLDQR�ULFKLHVWH�DO�ILQH�GHOO
HVHUFL]LR�GHOO
DWWLYLWj�GL�FRQWUROOR�GL�FXL�DO�FRPPD���
�� /D�LQRWWHPSHUDQ]D�DOO
REEOLJR�GL�FXL�DO�FRPPD���q�HTXLSDUDWD��DL�ILQL�VDQ]LRQDWRUL��DOO¶LOOHFLWR�DPPLQLVWUDWLYR�SUHYLVWR�GDOO
DUW���GHO�&RGLFH�GL�*LXVWL]LD�6SRUWLYD�

$UW����,O�WHVVHUDPHQWR�PLOLWDUH
�� ,O�FDOFLDWRUH��FKLDPDWR�D�SUHVWDUH�VHUYL]LR�PLOLWDUH�REEOLJDWRULR�GL�OHYD�IXRUL�GHOOD�3URYLQFLD�RYH�KD�VHGH�OD�VRFLHWj� SHU� OD� TXDOH� q� WHVVHUDWR�� KD� GLULWWR� GL� RWWHQHUH�� HQWUR� LO� ��� GLFHPEUH�� LO� WHVVHUDPHQWR�PLOLWDUH� D�IDYRUH� GL� DOWUD� VRFLHWj�� SXUFKp� HVVD� DEELD� VHGH� QHOOD� SURYLQFLD� LQ� FXL� HJOL� SUHVWD� VHUYL]LR�PLOLWDUH� R� LQ�SURYLQFLD� OLPLWURID� VHPSUHFKp�� LQ� TXHVW
XOWLPR� FDVR�� TXHVWD� QRQ� VLD� OLPLWURID� DOOD� SURYLQFLD� VHGH� GHOOD�VRFLHWj�GL�DSSDUWHQHQ]D���7DOH�GLULWWR�YLHQH�ULFRQRVFLXWR�LQ�SUHVHQ]D�GHOOH�VHJXHQWL�XOWHULRUL�FRQGL]LRQL�D��OD�VRFLHWj�SHU�OD�TXDOH�q�ULFKLHVWR�LO�WHVVHUDPHQWR�PLOLWDUH�QRQ�GLVSXWL�LO�FDPSLRQDWR�QHOOR�VWHVVR�JLURQH�GL�TXHOOD�WLWRODUH�GHO�WHVVHUDPHQWR�RUGLQDULR��E��OD� ULFKLHVWD� GL� WHVVHUDPHQWR� PLOLWDUH�� WUDWWDQGRVL� GL� FDOFLDWRUH� SURIHVVLRQLVWD�� VLD� DFFRPSDJQDWD� GDO�QXOODRVWD� GHOOD� VRFLHWj� WLWRODUH� GHO� WHVVHUDPHQWR� RUGLQDULR� H� GDOO
DFFRUGR� VFULWWR� WUD� TXHVWD� HG� LO�FDOFLDWRUH�VXOOD�YDULD]LRQH�GHL UDSSRUWL�FRQWUDWWXDOL�SHU�LO�SHULRGR�GL�WHVVHUDPHQWR�PLOLWDUH�
�� 1RQ� q� DPPHVVR� LO� WHVVHUDPHQWR� PLOLWDUH� GL� FDOFLDWRUL� WHVVHUDWL� SHU� VRFLHWj� GHOOD� /HJD� 1D]LRQDOH�3URIHVVLRQLVWL�LQ�IDYRUH�GL�VRFLHWj�GHOOD�/HJD�VWHVVD�
�� /D�ULFKLHVWD�GL�WHVVHUDPHQWR�PLOLWDUH�YD�UHGDWWD�VX�DSSRVLWL�PRGXOL�IRUQLWL�GDOOH�/HJKH�H�GDL�&RPLWDWL�H�YD�LQYLDWD�DOOD�6HJUHWHULD�)HGHUDOH�DFFRPSDJQDWD�GD�

� PRGXOR�GL�WHVVHUDPHQWR�PLOLWDUH�FRPSLODWR�LQ�RJQL�VXD�SDUWH�� GLFKLDUD]LRQH�GHO�FRPDQGR�PLOLWDUH�SUHVVR�LO�TXDOH�LO�FDOFLDWRUH�SUHVWD�LO�VHUYL]LR��� SHU�LO�FDOFLDWRUH�³SURIHVVLRQLVWD´��LQROWUH��QXOODRVWD��GD�LQVHULUVL�QHO�PRGXOR�GL�ULFKLHVWD�GHO�WHVVHUDPHQWR�PLOLWDUH��HG�DFFRUGR��GL�FXL�DOOD�OHWWHUD�E��GHO�FRPPD���



��

�� ,O�WHVVHUDPHQWR�PLOLWDUH�KD�FDUDWWHUH�SURYYLVRULR�H�FRHVLVWH�FRL�WHVVHUDPHQWR�RUGLQDULR�LQ�DWWR���,O�FDOFLDWRUH�FRVu�WHVVHUDWR��ILQR�DOOD�VFDGHQ]D�GHO�WHVVHUDPHQWR�VWHVVR��QRQ�SXz�SUHQGHUH�SDUWH�D�JDUH�FRQ�OD�6RFLHWj�GL�FXL�q�LQ�HVVHUH�LQ�WHVVHUDPHQWR�RUGLQDULR��,O�WHVVHUDPHQWR�PLOLWDUH�VFDGH�DXWRPDWLFDPHQWH�DO�WHUPLQH�GHO�PHVH�VXFFHVVLYR�DOOD�GDWD�GHO�FRQJHGR�
$UW����5HYRFD�GHO�WHVVHUDPHQWR

�� ,O�WHVVHUDPHQWR�SXz�HVVHUH�UHYRFDWR�GDOOR�VWHVVR�XIILFLR�FKH�OR�KD�HIIHWWXDWR�D� SHU�LQYDOLGLWj�R�LOOHJLWWLPLWj���/D�UHYRFD�KD�HIIHWWR�GDO�TXLQWR�JLRUQR�VXFFHVVLYR�DOOD�GDWD�LQ�FXL�SHUYLHQH�DOOD�VRFLHWj�OD�FRPXQLFD]LRQH�GHO�SURYYHGLPHQWR��D�PH]]R�GL�UDFFRPDQGDWD�FRQ�DYYLVR�GL�ULFHYLPHQWR���6H�VL�WUDWWD�GL�UHYRFD�GLVSRVWD�SHU�YLROD]LRQH�DOOH�GLVSRVL]LRQL�GL�FXL�DOO
DUW�����FRPPL������H����OD�VWHVVD�UHWURDJLVFH�D�IDU�GDWD�GDO�JLRUQR�GHO�WHVVHUDPHQWR�E� SHU� LQLGRQHLWj� ILVLFD� GHL� FDOFLDWRUL� D� WHUPLQL�GHOO
DUW����� FRPPD� ��� LQ� WDO� FDVR� OD� UHYRFD� KD� HIIHWWR�LPPHGLDWR�F� SHU�PRWLYL�GL�FDUDWWHUH�HFFH]LRQDOH��VXOOD�EDVH�GL�GHWHUPLQD]LRQH�LQVLQGDFDELOH�GHO�3UHVLGHQWH�)HGHUDOH��OD�UHYRFD�KD�HIIHWWR�GDOOD�GDWD�GHOOD�GHWHUPLQD]LRQH�



��

7,72/2�,,��� /(�787(/(
$UW����7XWHOD�PHGtFR�VSRUWLYD

�� 6DOYR�TXDQWR�SUHYLVWR�GD�GLVSRVL]LRQL�GL�OHJJH��L�WHVVHUDWL�GL�RJQL�6RFLHWj�VRQR�WHQXWL�D�VRWWRSRUVL�D�YLVLWD�PHGLFD�DO�ILQH�GHOO
DFFHUWDPHQWR�GHOO
LGRQHLWj�DOO
DWWLYLWj�VSRUWLYD�
�� /
DFFHUWDPHQWR�GHOOD� LGRQHLWj�JHQHULFD�q�ULFKLHVWR�SHU� L�FDOFLDWRUL� ILQR�DL����DQQL�GL�HWj�� �3HU�WXWWL�JOL�DOWUL�FDOFLDWRUL�q�SUHVFULWWR� O
DFFHUWDPHQWR�GHOO
LGRQHLWj�VSHFLILFD�H��QHO�FDVR�GL�FXL�DOO
DUW�����FRPPD�� XOWLPD�SDUWH��DQFKH�LO�FRQVHJXLPHQWR�GHOOD�VSHFLILFD�DXWRUL]]D]LRQH�
�� *OL�DFFHUWDPHQWL�DYYHQJRQR�LQ�RFFDVLRQH�GHO�SULPR�WHVVHUDPHQWR�D�IDYRUH�GHOOD�VRFLHWj�H�YDQQR�ULSHWXWL�RJQL�DQQR��SULPD�GHOO
LQL]LR�GHOO
DWWLYLWj�
�� /H�FHUWLILFD]LRQL�GL�LGRQHLWj�VRQR�WHQXWH�DJOL�DWWL�GHOOH�VRFLHWj�HG�DJJLRUQDWH�D�FXUD�GHO�PHGLFR�VRFLDOH�
�� /H�VRFLHWj�KDQQR�O
REEOLJR�GL�LQIRUPDUH�LPPHGLDWDPHQWH��D�PH]]R�GL�OHWWHUD�UDFFRPDQGDWD��OD�6HJUHWHULD�)HGHUDOH�� OD�'LYLVLRQH�RG� LO�&RPLWDWR�FRPSHWHQWH��QRQFKp� OD�6H]LRQH�0HGLFD�GHO�6HWWRUH�7HFQLFR��GHOOD�DFFHUWDWD�LQLGRQHLWj�DOOD�SUDWLFD�DJRQLVWLFD�GL�XQ�ORUR�FDOFLDWRUH�WHVVHUDWR��GL�TXDOVLDVL�FDWHJRULD��DL�ILQL�GHOOD�WHPSHVWLYD� UHYRFD� GHO� WHVVHUDPHQWR�� � (VVH� VRQR� UHVSRQVDELOL� GHOO
XWLOL]]R� GL� FDOFLDWRUL� SULYL� GL� YDOLGD�FHUWLILFD]LRQH�GL�LGRQHLWj�DOO
DWWLYLWj�VSRUWLYD�
�� /D� PDQFDWD� RVVHUYDQ]D� GHOOH� GLVSRVL]LRQL� GL� FXL� DL� FRPPL� SUHFHGHQWL� FRPSRUWD� LO� GHIHULPHQWR� GHL�UHVSRQVDELOL�DOOD�&RPPLVVLRQH�'LVFLSOLQDUH�FRPSHWHQWH�D�FXUD�GHO�3UHVLGHQWH�)HGHUDOH�
�� ,Q� DSSOLFD]LRQH� GHOOD� QRUPD� GL� FXL� DOO
DUW���� FRPPD��� GHO�'�0�����PDJJLR������� q� LVWLWXLWD� OD� ILJXUD�GHO�PHGLFR� IHGHUDOH��PXQLWR�GHOOD�VSHFLDOL]]D]LRQH� LQ�0HGLFLQD�GHOOR�6SRUW�� � /D�6H]LRQH�0HGLFD�GHO�6HWWRUH�7HFQLFR�SURYYHGH�D�GHILQLUH�UHWULEX]LRQL�H�SHQVLRQL�GHO�PHGLFR�IHGHUDOH� LQ�DJJLXQWD�D� TXHOOD�SUHYLVWD�GDO�'�0��VRSUD�FLWDWR�

$UW����$GHPSLPHQWL�SHU�OD�WXWHOD�PHGLFR�VSRUWLYD�GHOOH�VRFLHWj�SURIHVVLRQLVWLFKH
�� /H� VRFLHWj� GHYRQR� SURYYHGHUH� D� VRWWRSRUUH� L� FDOFLDWRUL�� JOL� DOOHQDWRUL�� L� GLUHWWRUL� WHFQLFL� HG� L� SUHSDUDWRUL�DWOHWLFL� SURIHVVLRQLVWL� DJOL� DFFHUWDPHQWL� VDQLWDUL� SUHYLVWL� GDOOH� OHJJL�� GDL� UHJRODPHQWL� H� GDOOH� SUHVHQWL�GLVSRVL]LRQL�
�� 2JQL� VRFLHWj� KD� O
REEOLJR�GL� WHVVHUDUH�XQ�0HGLFR� VRFLDOH� UHVSRQVDELOH�VDQLWDULR�� VSHFLDOLVWD� LQ�PHGLFLQD�GHOOR� VSRUW�� FKH� LQ� WDOH� YHVWH� GHYH� HVVHUH� LVFULWWR� LQ DSSRVLWR� HOHQFR� SUHVVR� LO� 6HWWRUH� 7HFQLFR� GHOOD�)�,�*�&��7DOH�VDQLWDULR�DVVXPH� OD� UHVSRQVDELOLWj�GHOOD� WXWHOD�GHOOD�VDOXWH�GHL�SURIHVVLRQLVWL�GL�FXL�DO�FRPPD����HG�DVVLFXUD� O
DVVROYLPHQWR�GHJOL�DGHPSLPHQWL�VDQLWDUL�SUHYLVWL�GDOOH� OHJJL��GDL� UHJRODPHQWL�H GDOOD�QRUPDWLYD�IHGHUDOH�,Q�SDUWLFRODUH��LO�PHGLFR�VRFLDOH�UHVSRQVDELOH�VDQLWDULR�SURYYHGH�D�VRWWRSRUUH�L�PHGHVLPL�SURIHVVLRQLVWL�DJOL�DFFHUWDPHQWL� FOLQLFR�GLDJQRVWLFL� SUHYLVWL� GDOOD� VFKHGD� VDQLWDULD� GL� FXL� DO� VXFFHVVLYR� FRPPD� ��� FRQ�SHULRGLFLWj� DOPHQR� VHPHVWUDOH�� QRQFKp� LQ� RJQL� DOWUR�PRPHQWR� VL� YHULILFKL� XQ� ULOHYDQWH�PXWDPHQWR� GHOOH�FRQGL]LRQL�GL�VDOXWH�GHO�SURIHVVLRQLVWD�/H� ULVXOWDQ]H� GHJOL� DFFHUWDPHQWL� VDQLWDUL� GHYRQR� HVVHUH� DQQRWDWH� VXOOD� VFKHGD� VDQLWDULD�� FKH� YLHQH�DJJLRUQDWD�H�FXVWRGLWD�HVFOXVLYDPHQWH�GDO�PHGLFR�VRFLDOH�UHVSRQVDELOH�VDQLWDULR�,O�PHGLFR� VRFLDOH� UHVSRQVDELOH� VDQLWDULR� SXz�GLVSRUUH� O
HIIHWWXD]LRQH�GL�RJQL�DOWUR�XOWHULRUH�DFFHUWDPHQWR�FKH�HJOL�ULWHQJD�RSSRUWXQR��DYYDOHQGRVL��VH�QHFHVVDULR��GL�VWUXWWXUH�SXEEOLFKH�R�SULYDWH�GL�SURSULD�ILGXFLD��
�� ,Q� FDVR� GL�PDODWWLD� R� GL� LQIRUWXQLR� GHO� SURIHVVLRQLVWD�� OH� VRFLHWj� VRQR� DOWUHVu� WHQXWH� DOO
RVVHUYDQ]D� GHJOL�REEOLJKL�SUHYLVWL�GDJOL�DFFRUGL�FROOHWWLYL�H�GDL�FRQWUDWWL�WLSR��
�� ���(
� LVWLWXLWD�XQD�VFKHGD�VDQLWDULD�DL�VHQVL�GHOO
DUW���GHOOD� OHJJH����PDU]R������Q����H�GHO�GHFUHWR�GHO�0LQLVWHUR�GHOOD�6DQLWj����PDU]R������



��

/D�VFKHGD�VDQLWDULD��SUHGLVSRVWD�GDOOD�)�,�*�&�� LQ�FRQIRUPLWj�DO�PRGHOOR�DOOHJDWR�DO�SUHGHWWR�'�0���YLHQH�IRUQLWD�DOOH�VRFLHWj�GDOOH�/HJKH�SURIHVVLRQLVWLFKH�
/H� VFKHGH� DWWHVWDQR� O
DYYHQXWD� HIIHWWXD]LRQH� GHJOL� DFFHUWDPHQWL� VDQLWDUL� SUHVFULWWL� H� FRQWHQJRQR� XQD�VLQWHWLFD�YDOXWD]LRQH�PHGLFR�VSRUWLYD�GHOOR�VWDWR�GL�VDOXWH�DWWXDOH�GHO�SURIHVVLRQLVWD��QRQFKp�GHOO
HVLVWHQ]D�GL� HYHQWXDOL� FRQWURLQGLFD]LRQL�� DQFKH� WHPSRUDQHH�� DOOD� SUDWLFD� VSRUWLYD�� � /D� UHGD]LRQH� GHOOD� VFKHGD�VDQLWDULD�VSHWWD�DOOD�VRFLHWj�VSRUWLYD�DOO
DWWR�GHOOD�FRVWLWX]LRQH�GHO�UDSSRUWR�GL�ODYRUR�FRQ�OR�VSRUWLYR�GL�FXL�DOO
DUW���GHOOD� OHJJH������������Q�����H�GHYH�HVVHUH�FRVWDQWHPHQWH�DJJLRUQDWD�D�FXUD�GHO�PHGLFR�VRFLDOH�UHVSRQVDELOH�VDQLWDULR�FKH�QH�KD�OD�FXVWRGLD�SHU�OD�GXUDWD�GHO�UDSSRUWR�GL�ODYRUR�
$O�PRPHQWR�GHO�WUDVIHULPHQWR�GHO�SURIHVVLRQLVWD�DG�DOWUD�VRFLHWj�SURIHVVLRQLVWLFD��H�FRQWHVWXDOPHQWH�DOOD�FHVVD]LRQH� GHO� UDSSRUWR� GL� ODYRUR�� OD� VFKHGD� VDQLWDULD�� LO� FXL� XOWLPR� DJJLRUQDPHQWR� QRQ� GHYH� HVVHUH�DQWHULRUH�DJOL�RWWR�JLRUQL�SUHFHGHQWL�LO�WUDVIHULPHQWR�VWHVVR��GHYH�HVVHUH�WUDVPHVVD�G
XIILFLR�LQ�RULJLQDOH�GDO�PHGLFR�GHOOD�VRFLHWj�VSRUWLYD�GL�SURYHQLHQ]D�DO�PHGLFR�GHOOD�QXRYD�VRFLHWj�
1HO�FDVR�GL�FHVVD]LRQH�GHO�UDSSRUWR�GL�ODYRUR�FRQ�O
DWOHWD�SURIHVVLRQLVWD�VHQ]D�FKH�TXHVWL�YHQJD�WUDVIHULWR�DG�DOWUD�VRFLHWj�SURIHVVLRQLVWLFD��OD�VFKHGD�VDQLWDULD�q�LQYLDWD��LQ�RULJLQDOH�FRQWHVWXDOPHQWH�DOOD�FHVVD]LRQH�GHO� UDSSRUWR� GL� ODYRUR�� DO� UHVSRQVDELOH� GHOOD� 6H]LRQH�0HGLFD� SUHVVR� LO� 6HWWRUH 7HFQLFR� GHOOD� )�,�*�&�� LO�TXDOH�QH�JDUDQWLVFH�OD�FRQVHUYD]LRQH�ILQR�DOOD�LVWLWX]LRQH�GL�XQ�QXRYR�UDSSRUWR�GL�ODYRUR�

�� $� FRPSOHWDPHQWH� HG� LQWHJUD]LRQH� GHOOD� VFKHGD� VDQLWDULD�� q� LVWLWXLWD� XQD� FDUWHOOD� FOLQLFD� SUHGLVSRVWD� GD�UHVSRQVDELOH� GHOOD� 6H]LRQH� 0HGLFD SUHVVR� LO� 6HWWRUH� 7HFQLFR� GHOOD� )�,�*�&�� LQ� FRQIRUPLWj� DO� PRGHOOR�DSSURYDWR�GDO�0LQLVWHUR�GHOOD�6DQLWj�
,O� PHGLFR� VRFLDOH� UHVSRQVDELOH� VDQLWDULR� SURYYHGH� DOOD� FRPSLOD]LRQH� HG� DOO
DJJLRUQDPHQWR� GHOOD� FDUWHOOD�FOLQLFD�H� OD�FXVWRGLVFH�SHU� O
LQWHUD�GXUDWD�GHO�UDSSRUWR�GL� ODYRUR� WUD� LO�SURIHVVLRQLVWD�H� OD�VRFLHWj�VSRUWLYD��FRQ�LO�YLQFROR�GHO�VHJUHWR�SURIHVVLRQDOH�H�QHO�ULVSHWWR�GL�RJQL�DOWUD�GLVSRVL]LRQH�GL�OHJJH�H�UHJRODPHQWDUH�
$OOD�FHVVD]LRQH�GHO�UDSSRUWR�GL�ODYRUR�FRQ�OD�VRFLHWj�OD�FDUWHOOD�FOLQLFD�GRYUj�HVVHUH�FRQVHJQDWD�LQ�FRSLD�HVFOXVLYDPHQWH�DO�SURIHVVLRQLVWD�
,O�PHGLFR�VRFLDOH�UHVSRQVDELOH�VDQLWDULR�FRQVHUYD�OD�FDUWHOOD�FOLQLFD�SUHVVR�OD�VRFLHWj�VSRUWLYD�SHU�DOPHQR�GLHFL�DQQL�GRSR�OD�FHVVD]LRQH�GHO�UDSSRUWR�GL�ODYRUR�GHO�SURIHVVLRQLVWD�
1HO� FDVR� FKH OD� VRFLHWj�� SHU� TXDOVLDVL�PRWLYR�� SDVVL� GDOO
DUHD� SURIHVVLRQLVWLFD� D� TXHOOD� GLOHWWDQWLVWLFD�� LO�PHGLFR� UHVSRQVDELOH� VDQLWDULR� GHYH� WUDVPHWWHUH� LPPHGLDWDPHQWH� DL� VLQJROL� DWOHWL� LQWHUHVVDWL� JOL� RULJLQDOL�GHOOH�UHODWLYH�FDUWHOOH�FOLQLFKH��FRQ�XQ�PH]]R�FKH�DVVLFXUL�OD�GRFXPHQWD]LRQH�GHO�ULFHYLPHQWR�

�� ,O� WHVVHUDWR�SURIHVVLRQLVWD� KD� IDFROWj� GL� VRWWRSRUVL� D� WUDWWDPHQWL� VDQLWDUL� SUHVVR�PHGLFL� VSHFLDOLVWL�GL� VXD�ILGXFLD�SUHYLD� LQIRUPDWLYD�DOOD�VRFLHWj�GL�DSSDUWHQHQ]D�� �4XHVWD�GHYH� UHQGHUQH�HGRWWR� LO�PHGLFR�VRFLDOH�UHVSRQVDELOH�VDQLWDULR��LO�TXDOH�KD�IDFROWj�GL�DVVLVWHUYL��RYYHUR�QH�q�WHQXWR�D�ULFKLHVWD�GHOOD�VRFLHWj�
�� /H� VRFLHWj� VRQR� WHQXWH� D� FRQFRUUHUH� DOOH� VSHVH� VRVWHQXWH� GDL� WHVVHUDWL� FKH� QRQ� LQWHQGDQR� XVXIUXLUH�GHOO
DVVLVWHQ]D�VDQLWDULD�GDOOH�VWHVVH�SURSRVWD��LYL�FRPSUHVH�TXHOOH�UHODWLYH�DJOL�LQWHUYHQWL�FKLUXUJLFL�HG�DOOD�GHJHQ]D�SUHVVR�SUHVLGL�RVSHGDOLHUL�R�FDVH�GL�FXUD��LQ�PLVXUD�FRQJUXD�LQ�UHOD]LRQH�DO�FRVWR�QRUPDOPHQWH�QHFHVVDULR�D�JDUDQWLUH�XQD�DVVLVWHQ]D�VSHFLDOLVWLFD�TXDOLILFDWD�
�� /D� PDQFDWD� RVVHUYDQ]D� GHOOH� GLVSRVL]LRQL� GL� FXL� DL� FRPPL� SUHFHGHQWL� FRPSRUWD� LO� GHIHULPHQWR� GHL�UHVSRQVDELOL�DOOD�&RPPLVVLRQH�'LVFLSOLQDUH�FRPSHWHQWH�D�FXUD�GHOOD�SURFXUD�)HGHUDOH�

$UW�����ELV$GHPSLPHQWL�GHOOH�VRFLHWj�GLOHWWDQWLVWLFKH�SHU�OD�WXWHOD�VDQLWDULD�GHJOL�DOOHQDWRUL�SURIHVVLRQLVWL
�� 3HU� JOL� DOOHQDWRUL� SURIHVVLRQLVWL� GD� HVVH� WHVVHUDWL�� OH� VRFLHWj� GLOHWWDQWLVWLFKH� GHYRQR� DIILGDUH� DO� SURSULR�PHGLFR�VRFLDOH�WXWWL�JOL�DGHPSLPHQWL�SUHYLVWL�GDOO
DUW����SHU�OH�VRFLHWj�SURIHVVLRQLVWLFKH�



��

$UW����$VVLFXUD]LRQH�FRQWUR�L�ULVFKL
�� /D� ULFKLHVWD� GL� WHVVHUDPHQWR� DXWRUL]]D� OD� )�,�*�&�� D� FRQWUDUUH�� SHU� FRQWR� GHOOD� VRFLHWj� LQWHUHVVDWD��XQ
DVVLFXUD]LRQH�EDVH�D�IDYRUH�GHO�WHVVHUDWR��SHU�XQ�PDVVLPDOH�FRPXQH�D�WXWWL�L�FDOFLDWRUL�GHOOD�FDWHJRULD�
�� ,� SUHPL� DVVLFXUDWLYL� VRQR� SRVWL� D� FDULFR� GHOOH� VRFLHWj�� HVFOXVL� TXHOOL� UHODWLYL� DL� FDOFLDWRUL� ³JLRYDQL´� FKH�JUDYDQR�VXOOD�)�,�*�&�
�� /H� VRFLHWj� GHYRQR� LQROWUDUH� OH� GHQXQFH� GL� LQIRUWXQLR� DOOD�&DVVD� GL� 3UHYLGHQ]D� SHU� O
DVVLFXUD]LRQH� GHJOL�6SRUWLYL��63257$66��
�� /H�/HJKH GHILQLVFRQR��GL�LQWHVD�FRQ�OH�FDWHJRULH�LQWHUHVVDWH��L�OLPLWL�DVVLFXUDWLYL�FRQWUR�L�ULVFKL�D�IDYRUH�GHJOL�VSRUWLYL�SURIHVVLRQLVWL�� VHFRQGR� OH�GLVSRVL]LRQL�GL� OHJJH�YLJHQWL�� � /H�QRUPH�VXOO
RUGLQDPHQWR� LQWHUQR�GHOOH�/HJKH�SRVVRQR�SUHYHGHUH�DOWUH�IRUPH�DVVLFXUDWLYH��DQFKH�LQWHJUDWLYH�

$UW� ��7XWHOD�SUHYLGHQ]LDOH
�� /H�VRFLHWj�SURIHVVLRQLVWLFKH��DL�VHQVL�GHOOD�OHJJH����JLXJQR�������Q�������ULFKLDPDWD�DQFKH�GDOOD�OHJJH����PDU]R�������Q������VRQR�WHQXWH�DG�LVFULYHUH�DOO
(13$/6�HG�DOO
,136��VHFRQGR�OH�FRPSHWHQ]H�ULVSHWWLYH��DL�ILQL�GHOO
DVVLFXUD]LRQH�REEOLJDWRULD�SHU�O
LQYDOLGLWj��OD�YHFFKLDLD�HG�L�VXSHUVWLWL��QRQFKp�GHOO
DVVLVWHQ]D�FRQWUR�OH�PDODWWLH�� L�FDOFLDWRUL� ³SURIHVVLRQLVWL´�H�JOL�DOOHQDWRUL��YHUVDQGR� L�FRQWULEXWL�SUHYLVWL��DQFKH�SHU� OD�SDUWH�D�FDULFR�GHL�WHVVHUDWL�H�FRQ�GLULWWR�GL�ULYDOVD SHU�TXHVW
XOWLPD��PHGLDQWH�WUDWWHQXWD�VXJOL�HPROXPHQWL�SDWWXLWL�
�� /H�VRFLHWj�SURIHVVLRQLVWLFKH�VRQR�LQROWUH� WHQXWH�D�GHQXQFLDUH� L�FRPSHQVL�H� OH� LQGHQQLWj�FRUULVSRVWL�DL�ILQL�GHO�YHUVDPHQWR�DO�³)RQGR�$FFDQWRQDPHQWR�SHU�O
LQGHQQLWj�GL�ILQH�FDUULHUD�GHL�FDOFLDWRUL�H�GHJOL�DOOHQDWRUL´�GHOOH� TXRWH�VWDELOLWH�GDOO
DFFRUGR�GHO���GLFHPEUH������� LQWHUYHQXWR�FRQ� OH�$VVRFLD]LRQL�GL� FDWHJRULD��SHU�TXDQWR�ULJXDUGD�L�FDOFLDWRUL�H�JOL�DOOHQDWRUL�WHVVHUDWL�SHU�OH�PHGHVLPH�
�� 7XWWH� OH�VRFLHWj�VRQR�WHQXWH�D�SURYYHGHUH�DOOD� LVFUL]LRQH�GHL�PDVVDJJLDWRUL� WHVVHUDWL�SUHVVR� O
(13$/6�H�O
,136��DO�ILQH�GHO�WUDWWDPHQWR�SUHYLGHQ]LDOH�HG�DVVLVWHQ]LDOH�SUHYLVWR�SHU�OHJJH�



��

7,72/2�,,,��� 25',1$0(172�'(,�&$03,21$7,�(�'(//(*$5(
$UW����/D�VWDJLRQH�VSRUWLYD

�� /D�VWDJLRQH�VSRUWLYD�IHGHUDOH�KD�LQL]LR�LO����OXJOLR�H�WHUPLQD�LO����JLXJQR�GHOO
DQQR�VXFFHVVLYR�
�� /
DWWLYLWj� GHYH� HVVHUH� VRVSHVD� QHO� SHULRGR� VWDELOLWR� GDOOH� /HJKH� H� GDO� 6HWWRUH� SHU� O
$WWLYLWj� *LRYDQLOH� H�6FRODVWLFD�� VHFRQGR� JOL� LQGLUL]]L� ILVVDWL� GDO� &RQVLJOLR )HGHUDOH�� � &RQ� O
DXWRUL]]D]LRQH� GHO� 3UHVLGHQWH�)HGHUDOH�q�DPPHVVD�GHURJD�VROWDQWR�SHU�O
DWWLYLWj�FKH�OH�VRFLHWj�VYROJRQR�LQ�FDPSR�LQWHUQD]LRQDOH�H�SHU�TXHOOD�ULFUHDWLYD�

$UW����$WWLYLWj�XIILFLDOH�HG�DWWLYLWj�QRQ�XIILFLDOH
�� $WWLYLWj� XIILFLDOH� q� TXHOOD� UHODWLYD� DL� &DPSLRQDWL� H� DG� RJQL� DOWUD� PDQLIHVWD]LRQH� OD� FXL� RUJDQL]]D]LRQH� q�GHPDQGDWD�VHFRQGR�OR�6WDWXWR�DOOH�/HJKH��DO�6HWWRUH�SHU�O
$WWLYLWj�*LRYDQLOH�H�6FRODVWLFD�HG�DL�&RPLWDWL�
�� $WWLYLWj� QRQ� XIILFLDOH� q� TXHOOD� UHODWLYD� D� 7RUQHL� H� JDUH� DPLFKHYROL� RUJDQL]]DWH� GDOOH� VRFLHWj� QRQFKp� OH�PDQLIHVWD]LRQL�SHU�O
DWWLYLWj�ULFUHDWLYD�HG�RJQL�DOWUD�DWWLYLWj�
�� ,Q� WXWWH� OH�JDUH�GHOO
DWWLYLWj�XIILFLDOH�q� IDWWR�REEOLJR�DOOH�VRFLHWj�GL�VFKLHUDUH� LQ�FDPSR� OH�SURSULH�VTXDGUH�QHOOD�PLJOLRUH�IRUPD]LRQH�FRQVHQWLWD�GDOOD�ORUR�VLWXD]LRQH�WHFQLFD�

$UW����2UGLQDPHQWR�GHL�&DPSLRQDWL
�� ,�&DPSLRQDWL�GHOOH�GLYHUVH�FDWHJRULH��GHPDQGDWD�DOOD�RUJDQL]]D]LRQH�GHOOH�/HJKH��VRQR�UHJRODWL�VHFRQGR�LO�VHJXHQWH�RUGLQDPHQWR�

D� /HJD�1D]LRQDOH�3URIHVVLRQLVWL�
6HULH�$��*LURQH�XQLFR�GL����VTXDGUH���
6HULH�%��*LURQH�XQLFR�GL����VTXDGUH�/D�VTXDGUD�SULPD�FODVVLILFDWD�GHOOD�6HULH�$�q�SURFODPDWD�YLQFHQWH�GHO�&DPSLRQDWR�HG�DFTXLVLVFH�LO�WLWROR�GL�&DPSLRQH�G
,WDOLD�

/H�VTXDGUH�FODVVLILFDWH�DO���
����
������H�����SRVWR�GHO�&DPSLRQDWR�GL�6HULH�$�UHWURFHGRQR�DO�&DPSLRQDWR�GL�6HULH�%�
/H�VTXDGUH� FODVVLILFDWH�DO������������H����SRVWR�GHO�&DPSLRQDWR�GL�6HULH�%�VRQR�SURPRVVH�DO�&DPSLRQDWR�GL�6HULH�$�
/H�VTXDGUH�FODVVLILFDWH�DO���
�����������H�����SRVWR�GHO�&DPSLRQDWR�GL�VHULH�%�UHWURFHGRQR� LQ�6HULH�&�� ���GLYLVLRQH��&O��

E� /HJD�3URIHVVLRQLVWL�6HULH�³&´
6HULH�&�� ��,�GLYLVLRQH��&O�� ��JLURQL�GL����VTXDGUH�FLDVFXQR�/H� VTXDGUH� FODVVLILFDWH� DO� �� �� H� ��� SRVWR� GL� RJQL� VLQJROR� JLURQH� DFTXLVLVFRQR� LO� WLWROR� VSRUWLYR� SHU�ULFKLHGHUH�O
DPPLVVLRQH�DO�&DPSLRQDWR�GL�6HULH�%�/
LQGLYLGXD]LRQH�GHOOH�VXGGHWWH�VTXDGUH�DYYLHQH�FRQ�OH�VHJXHQWL�PRGDOLWj��� /D� VTXDGUD� SULPD� FODVVLILFDWD� LQ� RJQL� JLURQH� DFTXLVLVFH� DXWRPDWLFDPHQWH� LO� WLWROR� VSRUWLYR� SHU�ULFKLHGHUH�O
DPPLVVLRQH�DO�&DPSLRQDWR�GL�6HULH�%��� /D� GHWHUPLQD]LRQH� GHOOD� VHFRQGD� VTXDGUD� FKH�� LQ� RJQL� JLURQH�� DFTXLVLUj� LO� WLWROR� VSRUWLYR� SHU�ULFKLHGHUH�O
DPPLVVLRQH�DO�&DPSLRQDWR�GL�6HULH�%�DYYLHQH�GRSR�OD�GLVSXWD�GL�SOD\�RII�WUD�OH�VTXDGUH�FKH��D�FRQFOXVLRQH�GHO�&DPSLRQDWR��VL�VRQR�FODVVLILFDWH�DO�VHFRQGR�� WHU]R��TXDUWR�H�TXLQWR�SRVWR��VHFRQGR�OD�VHJXHQWH�IRUPXOD�



��

D� OD�VTXDGUD�VHFRQGD�FODVVLILFDWD�GLVSXWD�XQD�JDUD�GL�DQGDWD�HG�XQD�JDUD�GL�ULWRUQR�FRQ�OD�VTXDGUD�TXLQWD�FODVVLILFDWD��OD�JDUD�GL�DQGDWD�YLHQH�GLVSXWDWD�VXO�FDPSR�GHOOD�VTXDGUD�TXLQWD�FODVVLILFDWD�E� OD�VTXDGUD� WHU]D�FODVVLILFDWD�GLVSXWD�XQD�JDUD�GL�DQGDWD�HG�XQD�JDUD�GL�ULWRUQR�FRQ�OD�VTXDGUD�TXDUWD�FODVVLILFDWD��OD�JDUD�GL�DQGDWD�YLHQH�GLVSXWDWD�VXO�FDPSR�GHOOD�VTXDGUD�TXDUWD�FODVVLILFDWD�F� D�FRQFOXVLRQH�GHOOH�GXH�JDUH�GL�FXL�DL�SXQWL�D��H�E���LQ�FDVR�GL�SDULWj�GL�SXQWHJJLR��GRSR�OD JDUD�GL�ULWRUQR�� SHU� GHWHUPLQDUH� OD� VTXDGUD� YLQFHQWH� VL� WLHQH� FRQWR� GHOOD� GLIIHUHQ]D� UHWL�� LQ� FDVR� GL�XOWHULRUH� SDULWj� YLHQH� FRQVLGHUDWD� YLQFHQWH� OD� VTXDGUD� LQ� PLJOLRUH� SRVL]LRQH� GL� FODVVLILFD� DO�WHUPLQH�GHO�&DPSLRQDWR�G� OH�VTXDGUH�YLQFHQWL� OH�JDUH�GL�FXL� DL�SXQWL�D��H�E��GLVSXWDQR�XQ
XQLFD�JDUD�� LQ�FDPSR�QHXWUR��D�FRQFOXVLRQH�GHOOD�TXDOH��LQ�FDVR�GL�SDULWj��YHUUDQQR�GLVSXWDWL�GXH�WHPSL�VXSSOHPHQWDUL��QHO�FDVR�SHUPDQJD�SDULWj�GRSR�L� WHPSL�VXSSOHPHQWDUL��YHUUj�FRQVLGHUDWD�YLQFHQWH�OD�VTXDGUD�LQ�PLJOLRUH�SRVL]LRQH�GL�FODVVLILFD�DO�WHUPLQH�GHO�&DPSLRQDWR�H� OD�VTXDGUD�YLQFHQWH�O
LQFRQWUR�XQLFR�GL�FXL�DO�SXQWR�G��VL�LQWHQGH�FODVVLILFDWD�DO�VHFRQGR�SRVWR�GHO�JLURQH� HG� DFTXLVLVFH�� FRQVHJXHQWHPHQWH�� LO� WLWROR� VSRUWLYR� SHU� ULFKLHGHUH� O
DPPLVVLRQH� DO�&DPSLRQDWR�GL�6HULH�%�/H�VTXDGUH�FODVVLILFDWH�DO����������H�����SRVWR�GL�RJQL�VLQJROR�JLURQH�UHWURFHGRQR�DO�&DPSLRQDWR�GL�VHULH�&�� �D GLYLVLRQH��&���/
LQGLYLGXD]LRQH�GHOOH�VXGGHWWH�VTXDGUH�DYYLHQH�FRQ�OH�VHJXHQWL�PRGDOLWj��
�� OD� VTXDGUD� FODVVLILFDWD� DO� ��
� SRVWR� LQ� RJQL� VLQJROR� JLURQH� UHWURFHGH� DXWRPDWLFDPHQWH� DO�&DPSLRQDWR�GL�VHULH�&�� � D GLYLVLRQH��&���
�� OD� GHWHUPLQD]LRQH� GHOOH� DOWUH� GXH� VTXDGUH� ����� H� ���� SRVWR��� SHU� RJQL� VLQJROR� JLURQH�� FKH�GHEERQR�UHWURFHGHUH�DO�&DPSLRQDWR�GL�6HULH�&� � �D GLYLVLRQH� �&����DYYLHQH�GRSR OD�GLVSXWD�GL�SOD\�RXW�WUD�OH�VTXDGUH�FODVVLILFDWHVL�DO���������������H�����SRVWR��VHFRQGR�OD�VHJXHQWH�IRUPXOD��D��OD�VTXDGUD�TXDWWRUGLFHVLPD�FODVVLILFDWD�GLVSXWD�XQD�JDUD�GL�DQGDWD�HG�XQD�JDUD�GL�ULWRUQR�FRQ�OD� VTXDGUD� GLFLDVVHWWHVLPD� FODVVLILFDWD�� OD� JDUD GL� DQGDWD� YLHQH� GLVSXWDWD� VXO� FDPSR� GHOOD�VTXDGUD�GLFLDVVHWWHVLPD�FODVVLILFDWD��E��OD�VTXDGUD�TXLQGLFHVLPD�FODVVLILFDWD�GLVSXWD�XQD�JDUD�GL�DQGDWD�HG�XQD�JDUD�GL�ULWRUQR�FRQ�OD�VTXDGUD�VHGLFHVLPD�FODVVLILFDWD�� OD�JDUD�GL�DQGDWD�YLHQH�GLVSXWDWD�VXO�FDPSR�GHOOD�VTXDGUD�VHGLFHVLPD�FODVVLILFDWD��F��D�FRQFOXVLRQH�GHOOH�GXH�JDUH�GL�FXL�DL�SXQWL�D��H�E��� LQ�FDVR�GL�SDULWj�GL�SXQWHJJLR��GRSR� OH�JDUH� GL� ULWRUQR�� SHU� GHWHUPLQDUH� OD� VTXDGUD� YLQFHQWH�� VL� WLHQH�FRQWR�GHOOD� GLIIHUHQ]D� UHWL�� LQ�FDVR� GL� XOWHULRUH� SDULWj� YLHQH FRQVLGHUDWD� YLQFHQWH� OD� VTXDGUD� LQ� PLJOLRUH� SRVL]LRQH� GL�FODVVLILFD�DO�WHUPLQH�GHO�&DPSLRQDWR��G��OH�VTXDGUH�FKH� ULVXOWDQR�SHUGHQWL�QHOOH�JDUH�GL�FXL�DL�SXQWL�D��H�E���VL� LQWHQGRQR�FODVVLILFDWH�ULVSHWWLYDPHQWH�DO�VHGLFHVLPR�H�GLFLDVVHWWHVLPR�SRVWR�H��FRQVHJXHQWHPHQWH��UHWURFHGRQR�DO�&DPSLRQDWR�GL�6HULH�&�� �D�GLYLVLRQH��&�����

/D�IRUPD]LRQH�GHOOH�FODVVLILFKH�ILQDOL�GL�JLURQH��DO�ILQH�GL�LQGLYLGXDUH�OH�VTXDGUH�FKH�DFTXLVLVFRQR�LO�WLWROR�VSRUWLYR�SHU�ULFKLHGHUH�GLUHWWDPHQWH�O
DPPLVVLRQH�DO�&DPSLRQDWR�GL�6HULH %��TXHOOH�FKH�UHWURFHGRQR�GLUHWWDPHQWH� LQ�6HULH�&� � ���GLYLVLRQH��&���H�TXHOOH�FKH�GHEERQR�GLVSXWDUH� L�SOD\�RII�H� L�SOD\�RXW��YLHQH�GHWHUPLQDWD�FRPH�VHJXH�
�� LQ� FDVR� GL� SDULWj� GL� SXQWHJJLR� IUD� GXH� R� SL�� VTXDGUH�� VL� SURFHGH� DOOD� FRPSLOD]LRQH� GL� XQD�JUDGXDWRULD��F�G��³FODVVLILFD�DYXOVD´��IUD�OH�VTXDGUH�LQWHUHVVDWH��WHQHQGR�FRQWR�GHOO
RUGLQH�D� GHL�SXQWL�FRQVHJXLWL�QHJOL�LQFRQWUL�GLUHWWL�E� D�SDULWj�GL�SXQWL��GHOOD�GLIIHUHQ]D�WUD�OH�UHWL�VHJQDWH�H�TXHOOH�VXELWH�QHJOL�VWHVVL�LQFRQWUL�F� GHOOD�GLIIHUHQ]D�IUD�UHWL�VHJQDWH�H�VXELWH�QHJOL�LQFRQWUL�GLUHWWL�IUD�OH�VTXDGUH�LQWHUHVVDWH�G� GHOOD�GLIIHUHQ]D�IUD�UHWL�VHJQDWH�H�VXELWH�QHOO
LQWHUR�&DPSLRQDWR�H� GHO�PDJJLRU�QXPHUR�GL�UHWL�VHJQDWH�QHOO
LQWHUR�&DPSLRQDWR��I� GHO�PLQRU�QXPHUR�GL�UHWL�VXELWH�QHOO
LQWHUR�&DPSLRQDWR�J� GHO�PDJJLRU�QXPHUR�GL�YLWWRULH�UHDOL]]DWH�QHOO
LQWHUR�&DPSLRQDWR�K� GHO�PLQRU�QXPHUR�GL�VFRQILWWH�VXELWH�QHOO
LQWHUR�&DPSLRQDWR�L� GHO�PDJJLRU�QXPHUR�GL�YLWWRULH�HVWHUQH�QHOO
LQWHUR�&DPSLRQDWR����GHO�PLQRU�QXPHUR�GL�VFRQILWWH�LQWHUQH�QHOO
LQWHUR�&DPSLRQDWR�
$OOH�JDUH GL�SOD\�RII�H�SOD\�RXW�VL�DSSOLFD�OD�QRUPDWLYD�GL�FXL�DOO
DUW����Q���GHOOH��1���,�)�
6HULH�&�� �D�GLYLVLRQH��&��������JLURQL�GL����VTXDGUH�FLDVFXQR�



��

/H� VTXDGUH� FODVVLILFDWH� DO� ��� H� ��� SRVWR� GL� RJQL� VLQJROR� JLURQH� DFTXLVLVFRQR� LO� WLWROR� VSRUWLYR� SHU�ULFKLHGHUH�O
DPPLVVLRQH�DO�&DPSLRQDWR�GL�6HULH�&�� ��,�GLYLVLRQH��&�O����/
LQGLYLGXD]LRQH�GHOOH�VXGGHWWH�VTXDGUH�DYYLHQH�FRQ�OH�VHJXHQWL�PRGDOLWj�����/D� VTXDGUD� SULPD� FODVVLILFDWD� LQ� RJQL� JLURQH� DFTXLVLVFH� DXWRPDWLFDPHQWH� LO� WLWROR� VSRUWLYR� SHU�ULFKLHGHUH�O
DPPLVVLRQH�DO�&DPSLRQDWR�GL�6HULH�&�� � D GLYLVLRQH��&�O������/D� GHWHUPLQD]LRQH� GHOOD� VHFRQGD� VTXDGUD� FKH�� LQ� RJQL� JLURQH�� DFTXLVLUj� LO� WLWROR� VSRUWLYR� SHU�ULFKLHGHUH�O
DPPLVVLRQH�DO�&DPSLRQDWR�GL�6HULH�&�� �D GLYLVLRQH��&�O��DYYLHQH�GRSR�OD�GLVSXWD�GL�SOD\�RII�WUD�OH�VTXDGUH�FKH��D�FRQFOXVLRQH�GHO�&DPSLRQDWR��VL�VRQR�FODVVLILFDWH�DO�VHFRQGR��WHU]R��TXDUWR�H�TXLQWR�SRVWR��VHFRQGR�OD�VHJXHQWH�IRUPXOD�D� OD� VTXDGUD� VHFRQGD� FODVVLILFDWD� GLVSXWD� XQD� JDUD� GL� DQGDWD� HG� XQD� JDUD� GL� ULWRUQR� FRQ� OD�VTXDGUD�TXLQWD�FODVVLILFDWD��OD�JDUD�GL�DQGDWD�YLHQH�GLVSXWDWD�VXO�FDPSR�GHOOD�VTXDGUD�TXLQWD�FODVVLILFDWD�E� OD�VTXDGUD�WHU]D�FODVVLILFDWD�GLVSXWD�XQD�JDUD�GL�DQGDWD�HG�XQD�JDUD�GL�ULWRUQR�FRQ�OD�VTXDGUD�TXDUWD� FODVVLILFDWD�� OD� JDUD� GL� DQGDWD� YLHQH� GLVSXWDWD� VXO� FDPSR� GHOOD� VTXDGUD TXDUWD�FODVVLILFDWD�F��D�FRQFOXVLRQH�GHOOH�GXH�JDUH�GL�FXL�DL�SXQWL�D��H�E��� LQ�FDVR�GL�SDULWj�GL�SXQWHJJLR��GRSR� OH�JDUH� GL� ULWRUQR�� SHU� GHWHUPLQDUH� OD� VTXDGUD� YLQFHQWH� VL� WLHQH� FRQWR� GHOOD� GLIIHUHQ]D� UHWL�� LQ�FDVR� GL� XOWHULRUH� SDULWj� YLHQH� FRQVLGHUDWD� YLQFHQWH� OD� VTXDGUD� LQ� PLJOLRUH� SRVL]LRQH� GL�FODVVLILFD�DO�WHUPLQH�GHO�&DPSLRQDWR��G��OH�VTXDGUH�YLQFHQWL�OH�JDUH�GL�FXL�DL�SXQWL�D��H�E��GLVSXWDQR�XQ
XQLFD�JDUD��LQ�FDPSR�QHXWUR��D�FRQFOXVLRQH� GHOOD� TXDOH�� LQ� FDVR� GL� SDULWj�� YHQJRQR� GLVSXWDWL� GXH� WHPSL� VXSSOHPHQWDUL�� QHO�FDVR�SHUPDQJD�SDULWj�GRSR�L�WHPSL�VXSSOHPHQWDUL��YHUUj�FRQVLGHUDWD�YLQFHQWH�OD�VTXDGUD�LQ�PLJOLRUH�SRVL]LRQH�GL�FODVVLILFD�DO�WHUPLQH�GHO�&DPSLRQDWR�H��OD�VTXDGUD�YLQFHQWH�O
LQFRQWUR�XQLFR�GL�FXL�DO�SXQWR�G��VL�LQWHQGH�FODVVLILFDWD�DO�VHFRQGR�SRVWR�GHO�JLURQH�HG�DFTXLVLVFH��FRQVHJXHQWHPHQWH��LO�WLWROR�VSRUWLYR�SHU�ULFKLHGHUH�O
DPPLVVLRQH�DO�&DPSLRQDWR�GL�6HULH�&�� �D GLYLVLRQH��&�O����
/H�VTXDGUH�FODVVLILFDWH�DO����������H�����SRVWR� LQ�RJQL�VLQJROR�JLURQH�UHWURFHGRQR�DO�&DPSLRQDWR�1D]LRQDOH�'LOHWWDQWL�/
LQGLYLGXD]LRQH�GHOOH�VXGGHWWH�VTXDGUH�DYYLHQH�FRQ�OH�VHJXHQWL�PRGDOLWj�����OD� VTXDGUD� FODVVLILFDWD� DO� ���� SRVWR� LQ� RJQL� VLQJROR� JLURQH� UHWURFHGH� DXWRPDWLFDPHQWH� QHO�&DPSLRQDWR�1D]LRQDOH�'LOHWWDQWL�����OD� GHWHUPLQD]LRQH� GHOOH� DOWUH� GXH� VTXDGUH� ����� H� ���� SRVWR��� SHU� RJQL� VLQJROR� JLURQH�� FKH�GHEERQR�UHWURFHGHUH�DO�&DPSLRQDWR�1D]LRQDOH�'LOHWWDQWL��DYYLHQH�GRSR�OD�GLVSXWD�GL�SOD\�RXW�WUD�OH�VTXDGUH�FODVVLILFDWH�DO���������������H�����SRVWR��VHFRQGR�OD�VHJXHQWH�IRUPXOD�D��OD�VTXDGUD�TXDWWRUGLFHVLPD�FODVVLILFDWD�GLVSXWD�XQD�JDUD�GL�DQGDWD�HG�XQD�JDUD�GL�ULWRUQR�FRQ�OD� VTXDGUD� GLFLDVVHWWHVLPD� FODVVLILFDWD�� OD� JDUD� GL� DQGDWD� YLHQH� GLVSXWDWD� VXO� FDPSR� GHOOD�VTXDGUD�GLFLDVVHWWHVLPD�FODVVLILFDWD��E��OD�VTXDGUD�TXLQGLFHVLPD�FODVVLILFDWD�GLVSXWD�XQD�JDUD�GL�DQGDWD�HG�XQD�JDUD�GL�ULWRUQR�FRQ�OD�VTXDGUD�VHGLFHVLPD�FODVVLILFDWD�� OD�JDUD�GL�DQGDWD�YLHQH�GLVSXWDWD�VXO�FDPSR�GHOOD�VTXDGUD�VHGLFHVLPD�FODVVLILFDWD��F��D�FRQFOXVLRQH�GHOOH�JDUH�GL�FXL�DL�SXQWL�D��H�E���LQ�FDVR�GL�SDULWj�GL�SXQWHJJLR��GRSR�OD�JDUD�GL�ULWRUQR��SHU� GHWHUPLQDUH� OD� VTXDGUD� YLQFHQWH�� VL� WLHQH�FRQWR�GHOOD� GLIIHUHQ]D�UHWL�� LQ� FDVR�GL�XOWHULRUH� SDULWj�� YLHQH� FRQVLGHUDWD� YLQFHQWH� OD� VTXDGUD� LQ�PLJOLRUH� SRVL]LRQH�GL� FODVVLILFD�DO�WHUPLQH�GHO�FDPSLRQDWR��G��OH� VTXDGUH� FKH� ULVXOWDQR� SHUGHQWL� QHOOH� JDUH� GL� FXL� DL� SXQWL� D�� H� E��� YHUUDQQR� FODVVLILFDWH��ULVSHWWDQGR� O
RUGLQH�DFTXLVLWR� QHOOD� JUDGXDWRULD� DO� WHUPLQH�GHO�&DPSLRQDWR��DO� VHGLFHVLPR�H�GLFLDVVHWWHVLPR�SRVWR�H��FRQVHJXHQWHPHQWH��UHWURFHGRQR�DO�&DPSLRQDWR�1D]LRQDOH�'LOHWWDQWL�
/D�IRUPD]LRQH�GHOOH�FODVVLILFKH�ILQDOL�GL�JLURQH��DO�ILQH�GL�LQGLYLGXDUH�OH�VTXDGUH�FKH�DFTXLVLVFRQR�LO�WLWROR�VSRUWLYR�SHU�ULFKLHGHUH�GLUHWWDPHQWH�O
DPPLVVLRQH�DO�&DPSLRQDWR�GL�6HULH�&�� �D GLYLVLRQH��&�O���TXHOOH� FKH� UHWURFHGRQR� GLUHWWDPHQWH� QHO� &DPSLRQDWR� 1D]LRQDOH� 'LOHWWDQWL� H� TXHOOH� FKH GHEERQR�GLVSXWDUH�L�SOD\�RII�H�L�SOD\�RXW��YLHQH�GHWHUPLQDWD�FRPH�VHJXH��� LQ� FDVR� GL� SDULWj� GL� SXQWHJJLR� IUD� GXH� R� SL�� VTXDGUH�� VL� SURFHGH� DOOD� FRPSLOD]LRQH� GL� XQD�JUDGXDWRULD��F�G��³FODVVLILFD�DYXOVD´��IUD�OH�VTXDGUH�LQWHUHVVDWH��WHQHQGR�FRQWR�QHOO
RUGLQH�

D� GHL�SXQWL�FRQVHJXLWL�QHJOL�LQFRQWUL�GLUHWWL�E� D�SDULWj�GL�SXQWL��GHOOD�GLIIHUHQ]D�WUD�OH�UHWL�VHJQDWH�H�TXHOOH�VXELWH�QHJOL�VWHVVL�LQFRQWUL�F� GHOOD�GLIIHUHQ]D�IUD�UHWL�VHJQDWH�H�VXELWH�QHJOL�LQFRQWUL�GLUHWWL�VTXDGUH�LQWHUHVVDWH�G� GHOOD�GLIIHUHQ]D�IUD�UHWL�VHJQDWH�H�VXELWH�QHOO
LQWHUR�&DPSLRQDWR�



��

H� GHO�PDJJLRU�QXPHUR�GL�UHWL�VHJQDWH�QHOO
LQWHUQR�&DPSLRQDWR�I� GHO�PLQRU�QXPHUR�GL�UHWL�VXELWH�QHOO
LQWHUR�&DPSLRQDWR�J� GHO�PDJJLRU�QXPHUR�GL�YLWWRULH�UHDOL]]DWH�QHOO
LQWHUR�&DPSLRQDWR�K� GHO�PLQRU�QXPHUR�GL�YLWWRULH�HVWHUQH�QHOO
LQWHUR�&DPSLRQDWR�L� GHO�PDJJLRU�QXPHUR�GL�YLWWRULH�HVWHUQH�QHOO
LQWHUR�&DPSLRQDWR�M� GHO�PLQRU�QXPHUR�GL�VFRQILWWH�LQWHUQH�QHOO
LQWHUR�&DPSLRQDWR�
$OOH�JDUH�GL�SOD\�RII�H�SOD\�RXW�VL�DSSOLFD�OD�QRUPDWLYD�GL�FXL�DOO
DUW�����Q���GHOOH�1���,�)�
5HODWLYDPHQWH�DL�&DPSL�GL�JLXRFR�LQGLFDWL�DL�SDUDJUDIL���E�F�H���D�E�OH�JDUH�GHYRQR�HVVHUH�GLVSXWDWH�VXL� FDPSL� XWLOL]]DWL� GDOOH� 6RFLHWj� GXUDQWH� LO� &DPSLRQDWR�� LO� 3UHVLGHQWH� GHOOD� /HJD�� WXWWDYLD�� SRWUj�GLVSRUUH�OD�GLVSXWD�GHOOH�JDUH�SUHGHWWH�VXO�FDPSR�GLYHUVR�GD�TXHOOR�XWLOL]]DWR�GDOOD�6RFLHWj�RVSLWDQWH�QHO�FRUVR�GHO�&DPSLRQDWR��RYH�OD�FDSLHQ]D�GHOOR�VWHVVR�VLD�ULWHQXWD�LQVXIILFLHQWH�SHU�DVVLFXUDUH�XQ�FRQJUXD�SDUWHFLSD]LRQH�GHL�VRVWHQLWRUL�GHOOD�6RFLHWj�RVSLWDWD�1HO� FDVR� FKH� VL� GHEEDQR� GLVSXWDUH� QHO� FRUVR� GHOOD� VWHVVD� JLRUQDWD� JDUH� GL� FXL� DO� FRPPD� FKH�SUHFHGH�FKH�YHGDQR�LPSHJQDWH�6RFLHWj�FKH�XWLOL]]DQR�OR�VWHVVR�FDPSR�GL�JLXRFR��VL�SURFHGHUj�SHU�VRUWHJJLR�D�VWDELOLUH�O¶DQWLFLSR�GL�XQD�GHOOH�GXH�JDUH�,O�3UHVLGHQWH�GHOOD�/HJD�SRWUj�DGRWWDUH�GLYHUVD�GHWHUPLQD]LRQH�LQ�UHOD]LRQH�D�VSHFLILFKH�HG�RJJHWWLYH�HVLJHQ]H�GL�FDUDWWHUH�JHQHUDOH�QRQ�FROOHJDWH�DG�LQWHUHVVL�VSHFLILFL�GHOOH�6RFLHWj�LQWHUHVVDWH�/H�GHOLEHUH�GHO�3UHVLGHQWH�VRQR�LQDSSHOODELOL�

F� /HJD�1D]LRQDOH�'LOHWWDQWL
� &RPLWDWR�1D]LRQDOH�SHU�O
$WWLYLWj�,QWHUUHJLRQDOH
���&DPSLRQDWR�1D]LRQDOH�'LOHWWDQWL����JLURQL�/H�VTXDGUH�FODVVLILFDWH�DO����SRVWR�GL�RJQL�VLQJROR�JLURQH�DYUDQQR�GLULWWR�GL�ULFKLHGHUH�O
DPPLVVLRQH�DO�&DPSLRQDWR� GL� 6HULH� &� ± �D GLYLVLRQH� �&����� TXDORUD� VLDQR� LQ� SRVVHVVR� GHL� UHTXLVLWL� GL� FDUDWWHUH�RUJDQL]]DWLYR��VWUXWWXUDOH�HG�HFRQRPLFR�SUHYLVWL�GDO�5HJRODPHQWR�GHOOD�/HJD�3URIHVVLRQLVWL�6HULH�&��GD�DIILDQFDUH�DO�WLWROR�VSRUWLYR���4XDORUD�VL�YHULILFKLQR�ULQXQFH�R�VL�DFFHUWL�OD�LQDGHJXDWH]]D�GHL�WLWROL�ULFKLHVWL�GD�SDUWH�GL�VRFLHWj�GL�FXL�VRSUD��OD�/HJD�1D]LRQDOH�'LOHWWDQWL�VHJQDOHUj��LQ�VRVWLWX]LRQH��DOWUH�VRFLHWj�LQ�VXFFHVVLRQH�GL�FODVVLILFD��FKH�VLDQR�LQ�SRVVHVVR�GL�WXWWL�L�UHTXLVLWL�ULFKLHVWL�3HU� FDUHQ]H� GL� RUJDQLFR� GHO� FDPSLRQDWR� GL� 6HULH� &� � �D GLYLVLRQH� �&����� LO� UHODWLYR� FRPSOHWDPHQWR�DYYHUUj�D�FXUD�GHO�&RQVLJOLR�IHGHUDOH�VX�SURSRVWD�GHOOD�/HJD�3URIHVVLRQLVWL�GL�VHULH�&��QRQFKp��LQ�FDVR�GL�XOWHULRUL�FDUHQ]H��VX�SURSRVWD�GHOOD�/HJD�1D]LRQDOH�'LOHWWDQWL�/H� VTXDGUH� GL� FLDVFXQ� JLURQH� GHO� &DPSLRQDWR� 1D]LRQDOH� 'LOHWWDQWL� FKH�� DO� WHUPLQH� GL� RJQL� VWDJLRQH�VSRUWLYD�� RFFXSDQR� LQ� FODVVLILFD� JOL� XOWLPL� TXDWWUR� SRVWL�� UHWURFHGRQR� DO� &DPSLRQDWR� GL� (FFHOOHQ]D�5HJLRQDOH�/H�VTXDGUH�GL�FLDVFXQ�JLURQH�GHO�&DPSLRQDWR�GL�(FFHOOHQ]D�5HJLRQDOH�FKH��DO�WHUPLQH�GL�RJQL�VWDJLRQH�VSRUWLYD�� ULVXOWDQR�SULPH�FODVVLILFDWH��DFTXLVLVFRQR� LO� WLWROR�VSRUWLYR�DOOD�SDUWHFLSD]LRQH�DO�&DPSLRQDWR�1D]LRQDOH�'LOHWWDQWL�$FTXLVLVFRQR� DOWUHVu� LO� WLWROR� VSRUWLYR� DOOD� SDUWHFLSD]LRQH� DO� &DPSLRQDWR� 1D]LRQDOH� 'LOHWWDQWL� OH� VHWWH�VTXDGUH� YLQFLWULFL� JOL� VSDUHJJL�SURPR]LRQH� WUD� OH� VHFRQGH� FODVVLILFDWH� GL� RJQL� VLQJROR� JLURQH� GHO�&DPSLRQDWR� GL� (FFHOOHQ]D� 5HJLRQDOH�� OH� PRGDOLWj� GHJOL� VSDUHJJL�SURPR]LRQH� YHQJRQR� ILVVDWH� GDOOD�/HJD�1D]LRQDOH�'LOHWWDQWL�$FTXLVLUj� LQROWUH� LO� WLWROR� VSRUWLYR� DOOD� DPPLVVLRQH� DO� &DPSLRQDWR� 1D]LRQDOH� 'LOHWWDQWL� OD� VTXDGUD� GL�(FFHOOHQ]D� YLQFLWULFH� OD� &RSSD� ,WDOLD� 'LOHWWDQWL� � )DVH� 1D]LRQDOH� ��� RYYHUR� O
DOWUD� ILQDOLVWD�� SXUFKp�DQFK
HVVD�GL�(FFHOOHQ]D��TXDORUD�OD�YLQFHQWH�OD�PDQLIHVWD]LRQH�DEELD�JLj�DFTXLVLWR�LO�GLULWWR�VSRUWLYR�DOOD�SDUWHFLSD]LRQH�DO�&DPSLRQDWR�GL�FDWHJRULD�VXSHULRUH�RVVLD�GL�3URPR]LRQH�1HOO
LSRWHVL� LQ� FXL� OH� GXH� VTXDGUH� ILQDOLVWH� GHOOD�&RSSD� ,WDOLD�'LOHWWDQWL� � )DVH�1D]LRQDOH� FRPH� VRSUD�LQGLYLGXDWH�� DYHVVHUR�JLj�DFTXLVLWR� WDOH�GLULWWR�� O¶DPPLVVLRQH�DO�&DPSLRQDWR�1D]LRQDOH�'LOHWWDQWL� GHOOD�VXFFHVVLYD� VWDJLRQH� VSRUWLYD� YLHQH� ULVHUYDWD� QHOO¶RUGLQH� H� FRQ� HVFOXVLRQH� GL� GLYHUVH� H� XOWHULRUL�DVVHJQD]LRQL�D� DOOD�6RFLHWj�YLQFHQWH�GL�DSSRVLWR�VSDUHJJLR�IUD�OH�VRFLHWj�GL�(FFHOOHQ]D�5HJLRQDOH�HOLPLQDWH�QHOOH�JDUH�GHOOD�IDVH�GL�VHPL�ILQDOH�E� $OOD�6RFLHWj� VHPLILQDOLVWD� VRFFRPEHQWH�QHOOD�SUHYLVLRQH�FKH� O¶DQWDJRQLVWD�DEELD�DQFK¶HVVD�DFTXLVLWR�SHU�SURSULR�FRQWR�LO�GLULWWR�DOOD�SURPR]LRQH�DOOD�FDWHJRULD�VXSHULRUH�,Q�WXWWH�OH�LSRWHVL�VRSUD�SUHYLVWH��LO�GLULWWR�DOOD�DPPLVVLRQH�DO�&�1�'��QRQ�YLHQH�ULFRQRVFLXWR�VH�OD�6RFLHWj�GL� (FFHOOHQ]D� LQWHUHVVDWD� DO� WHUPLQH� GHOOD� 6WDJLRQH� 6SRUWLYD� YLHQH� UHWURFHVVD� QHO� &DPSLRQDWR� GL�3URPR]LRQH�



��

� &RPLWDWL�5HJLRQDOL���&DPSLRQDWL�5HJLRQDOL��
D� &DPSLRQDWR�GL�(FFHOOHQ]D�,O�&DPSLRQDWR�GL�(FFHOOHQ]D�q�RUJDQL]]DWR�GD�FLDVFXQ�&RPLWDWR�5HJLRQDOH�VXOOD�EDVH�GL� XQR�R�SL��JLURQL���,O�QXPHUR�GHL�JLURQL�H�GHOOH�VTXDGUH�GL�FLDVFXQ�JLURQH�q�VWDELOLWR�GDO�&RQVLJOLR�GL�3UHVLGHQ]D�GHOOD�/HJD��E� &DPSLRQDWR�GL�3URPR]LRQH�,O�&DPSLRQDWR�GL�3URPR]LRQH�q�RUJDQL]]DWR�GD�FLDVFXQ�&RPLWDWR�5HJLRQDOH�VXOOD�EDVH�GL�XQR�R�SL��JLURQL� 1HO� &RPLWDWR� UHJLRQDOH� 7UHQWLQR� $OWR� $GLJH� HVVR� q� RUJDQL]]DWR� GD� FLDVFXQ� &RPLWDWR�3URYLQFLDOH�$XWRQRPR�GHOOH�3URYLQFH�GL�7UHQWR�H�GL�%RO]DQR�F� &DPSLRQDWR�GL��D &DWHJRULD�,O�&DPSLRQDWR�GL��D�&DWHJRULD�q�RUJDQL]]DWR�GD�FLDVFXQ�&RPLWDWR�5HJLRQDOH�VXOOD�EDVH�GL�XQR�R SL��JLURQL�� 1HO� &RPLWDWR� UHJLRQDOH� 7UHQWLQR� $OWR� $GLJH� HVVR� q� RUJDQL]]DWR� GD� FLDVFXQ� &RPLWDWR�3URYLQFLDOH�$XWRQRPR�GHOOH�3URYLQFH�GL�7UHQWR�H�GL�%RO]DQR�G� &DPSLRQDWR�GL��D�&DWHJRULD�,O� &DPSLRQDWR� GL� �D &DWHJRULD� q� RUJDQL]]DWR� GD� FLDVFXQ� &RPLWDWR� 5HJLRQDOH�� DQFKH� WUDPLWH� L�&RPLWDWL�3URYLQFLDOL��VXOOD�EDVH�GL�XQR�R�SL��JLURQL��1HO�&RPLWDWR�UHJLRQDOH�7UHQWLQR�$OWR�$GLJH�HVVR�q�RUJDQL]]DWR�GD�FLDVFXQ�&RPLWDWR�3URYLQFLDOH�$XWRQRPR�GHOOH�3URYLQFH�GL�7UHQWR�H�GL�%RO]DQR�H� &DPSLRQDWR�5HJLRQDOH�-XQLRUHV��8QGHU����,O�&DPSLRQDWR�5HJLRQDOH�MXQLRUHV��8QGHU�����q�RUJDQL]]DWR�GD�FLDVFXQ�&RPLWDWR�5HJLRQDOH��VXOOD�EDVH�GL�XQR�R�SL��JLURQL�
���&DPSLRQDWL�5HJLRQDOL��

D� &DPSLRQDWR�GL��D�&DWHJRULD�,O�&DPSLRQDWR�GL��D�&DWHJRULD�q�RUJDQL]]DWR�GD�FLDVFXQ�&RPLWDWR�3URYLQFLDOH�VXOOD�EDVH�GL�XQR�R�SL��JLURQL�E� &DPSLRQDWR�GL�³� D &DWHJRULD�� 8QGHU����´�,O�&DPSLRQDWR�GL�³�D�&DWHJRULD�� 8QGHU����´�q�RUJDQL]]DWR�GD�FLDVFXQ�&RPLWDWR�3URYLQFLDOH�VXOOD�EDVH�GL�XQR�R�SL��JLURQL��
F� &DPSLRQDWR�³� D &DWHJRULD�� 8QGHU����´�,O�&DPSLRQDWR�GL�³�D�&DWHJRULD�� 8QGHU�����q�RUJDQL]]DWR�GD�FLDVFXQ�&RPLWDWR�3URYLQFLDOH�VXOOD�EDVH�GL�XQR�R�SL��JLURQL��G� &DPSLRQDWR�3URYLQFLDOH�-XQLRUHV�³8QGHU����´�,O�&DPSLRQDWR�3URYLQFLDOH�-XQLRUHV�q�RUJDQL]]DWR�GD�FLDVFXQ�&RPLWDWR�3URYLQFLDOH�VXOOD�EDVH�GL�XQR�R�SL��JLURQL��

� 'LYLVLRQH�&DOFLR�)HPPLQLOH�� &DPSLRQDWL�1D]LRQDOL�� &DPSLRQDWL�5HJLRQDOL�� &DPSLRQDWL�3URYLQFLDOL/H�PRGDOLWj�GL�SDUWHFLSD]LRQH�H�GL�VYROJLPHQWR�VRQR�VWDELOLWH�DQQXDOPHQWH�GDO�&RQVLJOLR�'LUHWWLYR�GHOOD� 'LYLVLRQH�� ,� &DPSLRQDWL� UHJLRQDOL� H� SURYLQFLDOL� VRQR� RUJDQL]]DWL� GD� FLDVFXQ� &RPLWDWR�5HJLRQDOH�VXOOD�EDVH�GL�XQR�R�SL��JLURQL��1HO�&RPLWDWR�UHJLRQDOH�7UHQWLQR�$OWR�$GLJH�L�&DPSLRQDWL�3URYLQFLDOL�VRQR�RUJDQL]]DWL�GD�FLDVFXQ�&RPLWDWR�3URYLQFLDOH�$XWRQRPR�GHOOH�3URYLQFLH�$XWRQRPH�GL�7UHQWR�H�GL�%RO]DQR�
� 'LYLVLRQH�&DOFLR�D�&LQTXH�� &DPSLRQDWL�1D]LRQDOL�� &DPSLRQDWL�5HJLRQDOL�� &DPSLRQDWL�3URYLQFLDOL/H�PRGDOLWj�GL�SDUWHFLSD]LRQH�H�GL�VYROJLPHQWR�VRQR�VWDELOLWH�DQQXDOPHQWH�GDO�&RQVLJOLR�'LUHWWLYR�GHOOD� 'LYLVLRQH�� ,� &DPSLRQDWL� UHJLRQDOL� H� SURYLQFLDOL� VRQR� RUJDQL]]DWL� GD� FLDVFXQ� &RPLWDWR�5HJLRQDOH�VXOOD�EDVH�GL�XQR�R�SL��JLURQL��1HO�&RPLWDWR�UHJLRQDOH�7UHQWLQR�$OWR�$GLJH�L�&DPSLRQDWL�3URYLQFLDOL�VRQR�RUJDQL]]DWL�GD�FLDVFXQ�&RPLWDWR�3URYLQFLDOH�$XWRQRPR�GHOOH�3URYLQFLH�$XWRQRPH�GL�7UHQWR�H�GL�%RO]DQR�

�� ,O�&RQVLJOLR�)HGHUDOH�ILVVD�DQQXDOPHQWH�L�WHUPLQL�SHUHQWRUL�HQWUR�L�TXDOL�OH�/HJKH�VRQR�WHQXWH�D�GHILQLUH�JOL�RUJDQLFL�GHL�SURSUL�FDPSLRQDWL�



��

$UW����0RGLILFKH�DOO
RUGLQDPHQWR�GHL�&DPSLRQDWL
�� /
RUGLQDPHQWR�GHL�&DPSLRQDWL�HG�L�ORUR�FROOHJDPHQWL�SRVVRQR�HVVHUH�PRGLILFDWL�FRQ�GHOLEHUD�GHO�&RQVLJOLR�)HGHUDOH�
�� /D�GHOLEHUD�FRQ�OD�TXDOH�YLHQH�PRGLILFDWR�O
RUGLQDPHQWR�GHL�&DPSLRQDWL�HQWUD�LQ�YLJRUH�D�SDUWLUH�GDOOD�VHFRQGD�VWDJLRQH�VXFFHVVLYD�D�TXHOOD�GHOOD�VXD�DGR]LRQH�H�QRQ�SXz�VXELUH�D�VXD�YROWD�PRGLILFKH�VH�QRQ�GRSR�FKH�VLD�HQWUDWD�LQ�YLJRUH�

1RUPD�WUDQVLWRULD
/H�PRGLILFKH�DL�FULWHUL�GL�SURPR]LRQH�H�UHWURFHVVLRQH�WUD�L�&DPSLRQDWL�SURIHVVLRQLVWLFL�GL�VHULH�$��%�H�&��GHOLEHUDWH�HQWUR�LO����GLFHPEUH�������DQGUDQQR�LQ�YLJRUH�QHOOD�6WDJLRQH�6SRUWLYD�����������

$UW����)RUPD]LRQH�GHOOH�FODVVLILFKH
�� ,�&DPSLRQDWL�VRQR�GLVSXWDWL�FRQ�JDUH�GL�DQGDWD�H�ULWRUQR�
�� /D�FODVVLILFD�q�VWDELOLWD�SHU�SXQWHJJLR��FRQ�DWWULEX]LRQH�GL� WUH�SXQWL�SHU�OD�JDUD�YLQWD��GL�XQ�SXQWR�SHU�OD�JDUD�SDUHJJLDWD���3HU�OD�JDUD�SHUGXWD�QRQ�YHQJRQR�DWWULEXLWL�SXQWL�
�� $O� WHUPLQH� GL� RJQL� &DPSLRQDWR�� LQ� FDVR� GL� SDULWj� GL� SXQWHJJLR� WUD� GXH� VTXDGUH�� LO� WLWROR� VSRUWLYR� LQ�FRPSHWL]LRQH� q� DVVHJQDWR�PHGLDQWH� VSDUHJJLR� GD� HIIHWWXDUVL� VXOOD� EDVH� GL� XQD� XQLFD� JDUD� LQ� FDPSR�QHXWUR��FRQ�HYHQWXDOL� WHPSL�VXSSOHPHQWDUL�H�FDOFL�GL�ULJRUH�FRQ�OH�PRGDOLWj�VWDELOLWH�GDOOD�UHJROD���GHOOH�³5HJROH�GHO�*LXRFR´�H�³'HFLVLRQL�8IILFLDOL´�1HOOH� FRPSHWL]LRQL� GHOOD� /HJD�1D]LRQDOH�3URIHVVLRQLVWL�� VDOYR�GHURJKH�GLVSRVWH�GDOOD� /HJD�VWHVVD�SHU�VSHFLILFKH�HVLJHQ]H�GL� FDOHQGDULR�� OR�VSDUHJJLR�GHYH�HVVHUH�GLVSXWDWR��SUHYLR�VRUWHJJLR�GHOOD�VTXDGUD�RVSLWDQWH� SHU� SULPD�� FRQ� JDUH� GL� DQGDWD� H� ULWRUQR� VXL� ULVSHWWLYL� FDPSL�� ,Q� WDOH� FDVR�� VL� DSSOLFDQR� OH�VHJXHQWL� UHJROH�� VL� DJJLXGLFD� OR� VSDUHJJLR� OD� VTXDGUD� FKH� KD� UHDOL]]DWR�� QHOOH� GXH� SDUWLWH�� LO�PDJJLRU�QXPHUR�GL�UHWL�R��D�SDULWj�GL�UHWL��LO�PDJJLRU�QXPHUR�GL�UHWL�LQ�WUDVIHUWD��,Q�FDVR�GL�SDULWj�DQFKH�QHOOH�UHWL�LQ�WUDVIHUWD��VL�GLVSXWDQR�GXH�WHPSL�VXSSOHPHQWDUL�GL����PLQXWL�FLDVFXQR��QHO�FRUVR�GHL�TXDOL�OH�UHWL�VHJQDWH�LQ�WUDVIHUWD�KDQQR�YDORUH�GRSSLR��6H�QHVVXQD�UHWH�YLHQH�VHJQDWD�QHO�FRUVR�GHL�WHPSL�VXSSOHPHQWDUL��VL�HVHJXRQR�L�FDOFL�GL�ULJRUH�FRQ�OH�PRGDOLWj�VWDELOLWH�GDOOD�VXGGHWWD�UHJROD���
�� ,Q� FDVR� GL� SDULWj� GL� SXQWHJJLR� IUD� WUH� R� SL�� VTXDGUH� DO� WHUPLQH� GL� RJQL� &DPSLRQDWR� VL� SURFHGH�SUHOLPLQDUPHQWH�DOOD�FRPSLOD]LRQH�GL�XQD�JUDGXDWRULD��F�G��³FODVVLILFD�DYXOVD´��IUD�OH�VTXDGUH�LQWHUHVVDWH�WHQHQGR�FRQWR�QHOO
RUGLQH�

� GHL�SXQWL�FRQVHJXLWL�QHJOL�LQFRQWUL�GLUHWWL�� D�SDULWj�GL�SXQWL��GHOOD�GLIIHUHQ]D�WUD�OH�UHWL�VHJQDWH�H�TXHOOH�VXELWH�QHJOL�VWHVVL�LQFRQWUL�
4XDORUD�YL�VLD�LQ�FRPSHWL]LRQH�XQ�XQLFR�WLWROR�VSRUWLYR��HVVR�q�GLVSXWDWR�PHGLDQWH�JDUD�GL�VSDUHJJLR�WUD�OH�GXH�VTXDGUH�PHJOLR�FODVVLILFDWH��VH�VL�WUDWWD�GL�WLWROR�YLQFHQWH�GL�FDPSLRQDWR�GL�JLURQH��RYYHUR�GL�WLWROR�GL�SURPR]LRQH� R�GL� TXDOLILFD]LRQH�� R�PHGLDQWH�JDUD�GL� VSDUHJJLR� WUD� OH� VTXDGUH�SHJJLR� FODVVLILFDWH� VH� VL�WUDWWD� GL� UHWURFHVVLRQH�� � 4XDORUD� YL� VLDQR� LQ� FRPSHWL]LRQH� SL�� WLWROL� VSRUWLYL�� HVVL� VRQR� DVVHJQDWL�GLUHWWDPHQWH� LQ�EDVH�DOOD�JUDGXDWRULD�ULVXOWDQWH�GDOOD�³FODVVLILFD�DYXOVD´��VDOYR�O
XOWLPR WLWROR�GLVSRQLELOH��FKH� q� GLVSXWDWR��PHGLDQWH� JDUD� GL� VSDUHJJLR�� IUD� OH� GXH� VTXDGUH� FKH� VHJXRQR� LPPHGLDWDPHQWH�QHOOD�VWHVVD�³FODVVLILFD�DYXOVD´����1HO�FDVR�LQ�FXL�GXH�R�SL��VTXDGUH� LQWHUHVVDWH�SHUPDQJDQR� LQ�SDULWj�DQFKH�QHOOD�³FODVVLILFD�DYXOVD´��H�DL�VROL ILQL�GHOOD�FRPSLOD]LRQH�GHOOD�UHODWLYD�JUDGXDWRULD��VL�WLHQH�FRQWR��QHOO
RUGLQH�

� GHOOD�GLIIHUHQ]D�WUD�UHWL�VHJQDWH�H�VXELWH�QHJOL�LQFRQWUL�GLUHWWL�IUD�OH�VTXDGUH�LQWHUHVVDWH�� GHOOD�GLIIHUHQ]D�IUD�UHWL�VHJQDWH�H�VXELWH�QHOO
LQWHUR�&DPSLRQDWR�� GHO�PDJJLRU�QXPHUR�GL�UHWL�VHJQDWH�QHOO
LQWHUR�&DPSLRQDWR�� GHO�VRUWHJJLR�



��

���3HU�TXDQWR�FRQFHUQH� LO�&DPSLRQDWR�GL�6HULH�$��GHYRQR�HVVHUH�DVVHJQDWL�PHGLDQWH�VSDUHJJLR� LQ�FDVR�GL�SDULWj� LQ� FODVVLILFD�� ROWUH� DL� WLWROL� GL� YLWWRULD� H� GL� SHUPDQHQ]D� QHO� &DPSLRQDWR�� WXWWL� L� WLWROL� VSRUWLYL� GL�DPPLVVLRQH� DOOH� FRPSHWL]LRQL� 8()$�� &KDPSLRQV
� /HDJXH�� &RSSD� 8()$�� &RSSD� ,QWHUWRWR�� 6H� OD�SDUWHFLSD]LRQH�DOOH� VXGGHWWH� FRPSHWL]LRQL� q� VXERUGLQDWD�D� WXUQL� SUHOLPLQDUL� R� DYYLHQH� LQ� WXUQL�VXFFHVVLYL�VHFRQGR� LO� SLD]]DPHQWR� GHOOH� VTXDGUH� QHOOD� FODVVLILFD� GHO� &DPSLRQDWR� QD]LRQDOH�� DQFKH� WDOL� SRVL]LRQL�GHYRQR�HVVHUH�GHFLVH��LQ�FDVR�GL�SDULWj��PHGLDQWH�VSDUHJJLR�GL�FXL�DO�FRPPD������3HU� TXDQWR� FRQFHUQH� L� &DPSLRQDWL� 1D]LRQDOL� GHOOD� 'LYLVLRQH� &DOFLR� D� &LQTXH�� OD� IRUPD]LRQH� GHOOH�FODVVLILFKH�ILQDOL�GL�JLURQH�GHOOD�VWDJLRQH�UHJRODUH��YLHQH�GHWHUPLQDWD�FRPH�VHJXH�
LQ�FDVR�GL�SDULWj�GL�SXQWHJJLR�WUD�GXH�R�SL��VTXDGUH��VL�SURFHGH�DOOD�FRPSLOD]LRQH�GL�XQD�JUDGXDWRULD�IUD�OH�VTXDGUH�LQWHUHVVDWH��WHQHQGR�FRQWR�QHOO¶RUGLQH�

� GHL�SXQWL�FRQVHJXLWL�QHJOL�LQFRQWUL�GLUHWWL�� D�SDULWj�GL�SXQWL��GHOOD�GLIIHUHQ]D�WUD�OH�UHWL�VHJQDWH�H�TXHOOH�VXELWH�QHJOL�VWHVVL�LQFRQWUL�� GHOOD�GLIIHUHQ]D�IUD�OH�UHWL�VHJQDWH�H�VXELWH�QHJOL�LQFRQWUL�GLUHWWL�IUD�OH�VTXDGUH�LQWHUHVVDWH�� GHOOD�GLIIHUHQ]D�IUD�UHWL�VHJQDWH�H�VXELWH�QHOO¶LQWHUR�&DPSLRQDWR�� GHO�PDJJLRU�QXPHUR�GL�UHWL�VHJQDWH�QHOO¶LQWHUR�&DPSLRQDWR�� GHO�PLQRU�QXPHUR�GL�UHWL�VXELWH�QHOO¶LQWHUR�&DPSLRQDWR�� GHO�PDJJLRU�QXPHUR�GL�YLWWRULH�UHDOL]]DWH�QHOO¶LQWHUR�&DPSLRQDWR�� GHO�PLQRU�QXPHUR�GL�VFRQILWWH�VXELWH�QHOO¶LQWHUR�&DPSLRQDWR�� GHO�PDJJLRU�QXPHUR�GL�YLWWRULH�HVWHUQH�QHOO¶LQWHUR�&DPSLRQDWR�� GHO�PLQRU�QXPHUR�GL�VFRQILWWH�LQWHUQH�QHOO¶LQWHUR�&DPSLRQDWR�
$UW����7LWROR�VSRUWLYR

�� ,O� WLWROR� VSRUWLYR� q� LO� ULFRQRVFLPHQWR� GD� SDUWH� GHOOD� )�,�*�&�� GHOOH� FRQGL]LRQL� WHFQLFKH� VSRUWLYH� FKH�FRQVHQWRQR��FRQFRUUHQGR�JOL�DOWUL�UHTXLVLWL�SUHYLVWL�GDOOH�QRUPH�IHGHUDOL��OD�SDUWHFLSD]LRQH�GL�XQD�VRFLHWj�DG�XQ�GHWHUPLQDWR�&DPSLRQDWR�
�� ,Q�QHVVXQ�FDVR�LO�WLWROR�VSRUWLYR�SXz�HVVHUH�RJJHWWR�GL�YDOXWD]LRQH�HFRQRPLFD�R�GL�FHVVLRQH�
�� ,O�WLWROR�VSRUWLYR�GL�XQD�VRFLHWj��FXL�YHQJD�UHYRFDWD�O
DIILOLD]LRQH��SXz�HVVHUH�DWWULEXLWR�DG�DOWUD�VRFLHWj�FRQ�GHOLEHUD� GHO� 3UHVLGHQWH� GHOOD� )�,�*�&��� SUHYLR� SDUHUH� YLQFRODQWH� GHOOD� &2�9,�62�&�� RYH� LO� WLWROR� VSRUWLYR�FRQFHUQD�XQ�&DPSLRQDWR�SURIHVVLRQLVWLFR�
�� ,O�WLWROR�VSRUWLYR�GL�XQD�VRFLHWj��FXL�YHQJD�UHYRFDWD�O
DIILOLD]LRQH�DL�VHQVL�GHO�FRPPD���GHOO
DUWLFROR�����SXz�HVVHUH�DWWULEXLWR�DG�DOWUD�VRFLHWj�D�FRQGL]LRQH�FKH�OD�VRFLHWj�LQ�OLTXLGD]LRQH�DSSDUWHQJD�DOOD�/HJD�'LOHWWDQWL�H�FKH�OD�QXRYD�DVSLUDQWH�DO�WLWROR�VL�DFFROWL�HG�DVVROYD�JOL�HYHQWXDOL�GHELWL�GL�TXHOOD�LQ�OLTXLGD]LRQH�FXL�YLHQH�UHYRFDWD�O
DIILOLD]LRQH�
�� ,Q�FDVR�GL�IXVLRQH�D�QRUPD�GHOO
DUW�����DOOD�QXRYD�VRFLHWj�FKH�QH�ULVXOWD��q�DWWULEXLWR�LO�WLWROR�VXSHULRUH�WUD�TXHOOL�ULFRQRVFLXWL�DOOH�VRFLHWj�FKH�KDQQR�GDWR�OXRJR�DOOD�IXVLRQH�

$UW����5LQXQFLD�D�JDUD�H�ULWLUR�RG�HVFOXVLRQH�GHOOH�VRFLHWj�GDO�&DPSLRQDWR
�� /H�VRFLHWj�KDQQR�O
REEOLJR�GL�SRUWDUH�D�WHUPLQH�OH�PDQLIHVWD]LRQL�DOOH�TXDOL�VL�LVFULYRQR�H�GL�IDU�FRQFOXGHUH�DOOH�SURSULH�VTXDGUH�OH�JDUH�LQL]LDWH�
�� /D�VRFLHWj�FKH�ULQXQFLD�DOOD�GLVSXWD�GL�XQD�JDUD�GL�FDPSLRQDWR�R�GL�DOWUD�PDQLIHVWD]LRQH�R�ID�ULQXQFLDUH�OD�SURSULD�VTXDGUD�D�SURVHJXLUH�QHOOD�GLVSXWD�GHOOD�VWHVVD��ODGGRYH�VLD�JLj�LQ�VYROJLPHQWR��VXELVFH�OD�SHUGLWD�GHOOD�JDUD�FRQ� LO�SXQWHJJLR�GL�����R�FRQ� LO�SXQWHJJLR�DO�PRPHQWR�SL�� IDYRUHYROH�DOOD�VTXDGUD�DYYHUVDULD�QRQFKp�OD�SHQDOL]]D]LRQH�GL�XQ�SXQWR�LQ�FODVVLILFD�
�� 4XDORUD�XQD�VRFLHWj�VL�ULWLUL�GDO�&DPSLRQDWR�R�QH�YHQJD�HVFOXVD�SHU�TXDOVLDVL�UDJLRQH�GXUDQWH�LO�JLURQH�GL�DQGDWD��WXWWH�OH�JDUH�LQ�SUHFHGHQ]D�GLVSXWDWH�QRQ�KDQQR�YDORUH�SHU�OD�FODVVLILFD��FKH�YLHQH�IRUPDWD�VHQ]D�WHQHU�FRQWR�GHL�ULVXOWDWL�GHOOH�JDUH�GHOOD�VRFLHWj�ULQXQFLDWDULD�RG�HVFOXVD�



��

�� 4XDORUD�XQD� VRFLHWj� VL� ULWLUL� GDO�&DPSLRQDWR�R�GD�DOWUD�PDQLIHVWD]LRQH�XIILFLDOH�R�QH�YHQJD�HVFOXVD�SHU�TXDOVLDVL�UDJLRQH�GXUDQWH�LO�JLURQH�GL�ULWRUQR�WXWWH�OH�JDUH�DQFRUD�GD�GLVSXWDUH�VDUDQQR�FRQVLGHUDWH�SHUGXWH�FRQ�LO�SXQWHJJLR�GL�����LQ�IDYRUH�GHOO
DOWUD�VRFLHWj�FRQ�OD�TXDOH�DYUHEEH�GRYXWR�GLVSXWDUH�OD�JDUD�ILVVDWD�LQ�FDOHQGDULR�
�� /D� VRFLHWj� FKH� ULQXQFLD� SHU� OD� TXDUWD� YROWD D� GLVSXWDUH� JDUH� q� HVFOXVD� GDO� &DPSLRQDWR� R� GDOOD�PDQLIHVWD]LRQH�XIILFLDOH�
�� ,O�PDQFDWR�SDJDPHQWR�GL�VRPPH��FRDWWLYDPHQWH�GLVSRVWR�GDOOH�/HJKH��GDO�6HWWRUH�SHU�O
DWWLYLWj�*LRYDQLOH�H�6FRODVWLFD��GDOOH�'LYLVLRQL�H�GDL�&RPLWDWL��HTXLYDOH�D�ULQXQFLD�DOOD�GLVSXWD�GHOOD�JDUD�
�� $OOH� VRFLHWj� FKH� ULQXQFLDQR� D� GLVSXWDUH� JDUH� RG� D� SURVHJXLUH� QHOOD� GLVSXWD� GHOOH� VWHVVH�� VRQR� LUURJDWH�DQFKH� VDQ]LRQL� SHFXQLDULH� QHOOD� PLVXUD� DQQXDOPHQWH� ILVVDWD� GDOOH� /HJKH� H� GDO� 6HWWRUH� SHU� O
DWWLYLWj�*LRYDQLOH� H�6FRODVWLFD�� � /H� VWHVVH� VRQR�DOWUHVu� WHQXWH�D� FRUULVSRQGHUH�HYHQWXDOL� LQGHQQL]]L�� VHFRQGR� OH�GHWHUPLQD]LRQL�GHJOL�RUJDQL�GLVFLSOLQDUL�
�� $OOH�VRFLHWj�FKH�VL�ULWLULQR�R�VLDQR�HVFOXVH�GDO�&DPSLRQDWR�R�GD�DOWUH�PDQLIHVWD]LRQL�XIILFLDOL�QHL�FDVL�GL�FXL�DO�FRPPD���GHO�SUHVHQWH�DUWLFROR��VRQR�LUURJDWH�VDQ]LRQL�SHFXQLDULH�ILQR�D�GLHFL�YROWH�OD�PLVXUD�SUHYLVWD�SHU�OD�SULPD�ULQXQFLD��OH�VWHVVH�VRQR�DOWUHVu�WHQXWH�D�UHVWLWXLUH�HYHQWXDOL�SHUFHQWXDOL�DOOH�VRFLHWj�FKH�OH�KDQQR�LQ�SUHFHGHQ]D�RVSLWDWH�H�FKH��SHU�HIIHWWR�GHOOD�ULQXQFLD�R�GHOOD�HVFOXVLRQH��QRQ�SRVVRQR�HVVHUH�D�ORUR�YROWD�RVSLWDWH�
�� 6RQR�SDULPHQWL�LUURJDWH�VDQ]LRQL�SHFXQLDULH�ILQR�D�GLHFL�YROWH�OD�PLVXUD�SUHYLVWD�SHU�OD�SULPD�ULQXQFLD�DOOH�VRFLHWj�FKH�VL�ULWLULQR�R�VLDQR�HVFOXVH�GDO�&DPSLRQDWR�R�GD�DOWUH�PDQLIHVWD]LRQL�XIILFLDOL�QHO� FDVR�GL�FXL�DO�FRPPD���GHO�SUHVHQWH�DUWLFROR�
���/H�/HJKH��LO�6HWWRUH�SHU�O
DWWLYLWj�*LRYDQLOH�H�6FRODVWLFD��OH�'LYLVLRQL�HG�L�&RPLWDWL��TXDQGR�ULWHQJRQR�FKH�LO�ULWLUR�GL�XQD�VRFLHWj�GD�XQD�PDQLIHVWD]LRQH�XIILFLDOH�VLD�GRYXWR�D�FDXVD�GL� IRU]D�PDJJLRUH��SRVVRQR��VX�PRWLYDWD�LVWDQ]D�GHOOD�VRFLHWj�LQWHUHVVDWD��ULFKLHGHUH�DL�3UHVLGHQWH�)HGHUDOH�XQD�GHURJD�DOOH�GLVSRVL]LRQL�GHO�SUHVHQWH�DUWLFROR�

$UW����5LWDUGR�QHOOD�SUHVHQWD]LRQH�LQ�FDPSR�GHOOH�VTXDGUH���7HPSR�G
DWWHVD
�� /H�VTXDGUH�KDQQR�O
REEOLJR�GL�SUHVHQWDVL�LQ�FDPSR�DOO
RUD�ILVVDWD�SHU�O
LQL]LR�GHOOR�VYROJLPHQWR�GHOOD�JDUD�
�� 1HO� FDVR� GL� ULWDUGR�� IDWWH� VDOYH� OH� VDQ]LRQL� LUURJDELOL� GDJOL� RUJDQL� GLVFLSOLQDUL� RYH� LO� ULWDUGR� VWHVVR� VLD�LQJLXVWLILFDWR�� O
DUELWUR�GHYH�GDUH�FRPXQTXH� LQL]LR�DOOD�JDUD�SXUFKp� OH�VTXDGUH VL�SUHVHQWLQR� LQ�FDPSR� LQ�GLYLVD�GL�JLXRFR�HQWUR�XQ�WHUPLQH�SDUL�DOOD�GXUDWD�GL�XQ�WHPSR�GHOOD�JDUD�
�� (
�IDFROWj�GHOOH�/HJKH��GHO�6HWWRUH�SHU�O
DWWLYLWj�*LRYDQLOH�H�6FRODVWLFD�H�GHL�&RPLWDWL�ULGXUUH�WDOH�WHUPLQH�

$UW����0DQFDWD�SDUWHFLSD]LRQH�DOOD�JDUD�SHU�FDXVD�GL�IRU]D�PDJJLRUH
�� /H� VTXDGUH� FKH� QRQ� VL� SUHVHQWLQR� LQ� FDPSR� QHO� WHUPLQH� GL� FXL� DOO
DUW����� FRPPD���� VRQR� FRQVLGHUDWH�ULQXQFLDWDULH�DOOD�JDUD�FRQ�OH�FRQVHJXHQ]H�SUHYLVWH�GDOO
DUW�����VDOYR�FKH�QRQ�GLPRVWULQR�OD�VXVVLVWHQ]D�GL�XQD�FDXVD�GL�IRU]D�PDJJLRUH�
�� /D� GHFODUDWRULD� GHOOD� VXVVLVWHQ]D� GHOOD� FDXVD� GL� IRU]D�PDJJLRUH� FRPSHWH� DO� *LXGLFH� 6SRUWLYR� LQ� SULPD�LVWDQ]D�H�DOOD�&RPPLVVLRQH�'LVFLSOLQDUH�LQ�VHFRQGD�H�XOWLPD�LVWDQ]D�
�� ,O�SURFHGLPHQWR�LQQDQ]L�DO�*LXGLFH�6SRUWLYR�HG�DOOD�&RPPLVVLRQH�'LVFLSOLQDUH�q�LQVWDXUDWR�QHO�ULVSHWWR�GHOOH�PRGDOLWj�SURFHGXUDOL�SUHYLVWH�DJOL�DUWW��������FRPPD� OHWW��%�����H��������FRPPD��GHO�&RGLFH�GL�*LXVWL]LD�6SRUWLYD�

$UW����5HFXSHUR�GHOOH�JDUH
�� /H� JDUH� QRQ� LQL]LDWH�� QRQ� SRUWDWH� D� WHUPLQH� R� DQQXOODWH� VRQR� UHFXSHUDWH� FRQ� OH� PRGDOLWj� ILVVDWH�� FRQ�GHFLVLRQH�LQDSSHOODELOH��GHOOH�/HJKH��GHO�6HWWRUH�SHU�O
$WWLYLWj�*LRYDQLOH�H�6FRODVWLFD�H�GDL�&RPLWDWL�



��

$UW����*DUH�HIIHWWXDWH�D�FXUD�GHJOL�RUJDQL�IHGHUDOL
�� &RPSHWH�DOOH�/HJKH��DO�6HWWRUH�SHU�O
$WWLYLWj�*LRYDQLOH�H�6FRODVWLFD�HG�DL�&RPLWDWL�GLVSRUUH�O
HIIHWWXD]LRQH�GHOOH�VHJXHQWL�JDUH��GHVLJQDQGR�HYHQWXDOPHQWH�OD�VRFLHWj�FXL�YLHQH�DIILGDWD�O
RUJDQL]]D]LRQH�

D� JDUH�GL�TXDOLILFD]LRQH�E� JDUH�GD�ULSHWHUVL�SHU�HIIHWWR�GL�DQQXOODPHQWR�F� JDUH�GD�ULSHWHUVL�SHUFKp�VRVSHVH�GRSR�O
LQL]LR�GHO�VHFRQGR�WHPSR�
�� *OL� LQFDVVL�GHOOH�JDUH�GL�FXL�DO�FRPPD�SUHFHGHQWH��GHSXUDWL�GHOOH�VSHVH�GL�RUJDQL]]D]LRQH��VRQR�ULSDUWLWL�VHFRQGR�OH�PRGDOLWj�VWDELOLWH�GDOO
RUJDQR�FKH�QH�GLVSRQH�O
HIIHWWXD]LRQH�
�� ,Q�FDVR�GL�VRVSHQVLRQH�GL�TXDOVLDVL�JDUD�OR�VSHWWDWRUH�QRQ�KD GLULWWR�DO�ULPERUVR�GHO�SUH]]R�GHO�ELJOLHWWR�R�DO�ULFRQRVFLPHQWR� GHOOD� YDOLGLWj� GHO� ELJOLHWWR� VWHVVR� LQ� RFFDVLRQH� GHOOD� VXFFHVVLYD� HIIHWWXD]LRQH� TXDQGR� OD�VRVSHQVLRQH�VLD�DYYHQXWD�GRSR�O
LQL]LR�GHO�VHFRQGR�WHPSR�

$UW����$WWLYLWj�JLRYDQLOH�H�PLQRUH�GHOOH�/HJKH
�� /D�/HJD 1D]LRQDOH�'LOHWWDQWL�LQGLFH�LO�&DPSLRQDWR�1D]LRQDOH�³-XQLRUHV´�� 7URIHR�$QWRQLR�5LFFKLHUL�ULVHUYDWR�REEOLJDWRULDPHQWH� DOOH� VRFLHWj� SDUWHFLSDQWL� DO� &DPSLRQDWR� 1D]LRQDOH� 'LOHWWDQWL�� L� &DPSLRQDWL� 5HJLRQDOL��-XQLRUHV��HG� L�&DPSLRQDWL�SURYLQFLDOL� �-XQLRUHV��� �$� WDOL�FDPSLRQDWL�SRVVRQR�SDUWHFLSDUH� L�FDOFLDWRUL� FKH�DEELDQR�DQDJUDILFDPHQWH�FRPSLXWR� LO� ����DQQR�GL�HWj�H��DQWHULRUPHQWH�DO� O��JHQQDLR�GHOO
DQQR� LQ�FXL�KD�LQL]LR� OD� VWDJLRQH� VSRUWLYD� QRQ� KDQQR� FRPSLXWR� LO� ���� DQQR�� � $� GLVFUH]LRQH� GHOOD /HJD� SXz� HVVHUH�FRQVHQWLWD�OD�SDUWHFLSD]LRQH�ILQR�D�XQ�PDVVLPR�GL�TXDWWUR�³IXRUL�TXRWD´��GL�FDOFLDWRUL�FLRq�FKH�QHOO
DQQR�LQ�FXL�KD�LQL]LR�OD�VWDJLRQH�VSRUWLYD�QRQ�FRPSLDQR�LO�����DQQR�GL�HWj��
�� /D� /HJD� 3URIHVVLRQLVWL� GL� 6HULH� &� RUJDQL]]D� LO� &DPSLRQDWR� 1D]LRQDOH� ³'DQWH� %HUUHWWL´� ULVHUYDWR�REEOLJDWRULDPHQWH�DOOH�VRFLHWj�SDUWHFLSDQWL�DL�&DPSLRQDWL�GL�6HULH�&O�H�&��� �$� WDOH�FDPSLRQDWR�SRVVRQR�SDUWHFLSDUH�FDOFLDWRUL�FKH�KDQQR�DQDJUDILFDPHQWH�FRPSLXWR�LO�����DQQR�H�FKH��DQWHULRUPHQWH�DO����JHQQDLR�GHOO
DQQR� LQ�FXL�KD�LQL]LR� OD�VWDJLRQH�VSRUWLYD�QRQ�KDQQR�FRPSLXWR�LO�����DQQR���$�GLVFUH]LRQH�GHOOD�/HJD�SXz�HVVHUH�FRQVHQWLWD� OD�SDUWHFLSD]LRQH� ILQR�DG�XQ�PDVVLPR�GL�TXDWWUR� ³IXRUL�TXRWD´�VHQ]D� OLPLWL�GL�HWj��1HOOD�IDVH�ILQDOH�SXz�HVVHUH�FRQVHQWLWD�VRODPHQWH�OD�SDUWHFLSD]LRQH�GL�GXH�³IXRUL�TXRWD´�FKH�QHOO¶DQQR�LQ�FXL� KD� LQL]LR� OD� 6WDJLRQH� VSRUWLYD� QRQ� DEELDQR� FRPSLXWR� LO� ���� DQQR� GL� HWj�� /D� SDUWHFLSD]LRQH� DO�&DPSLRQDWR�1D]LRQDOH�³'DQWH�%HUUHWWL´�q�HVWHVD�IDFROWDWLYDPHQWH�DOOH�VRFLHWj�SURIHVVLRQLVWLFKH�GL�6HULH�$�H�%��H�DOOH�6RFLHWj�GHO�&DPSLRQDWR�1D]LRQDOH�'LOHWWDQWL�
�� /D� /HJD� 1D]LRQDOH� 3URIHVVLRQLVWL� RUJDQL]]D� LO� &DPSLRQDWR� ³3ULPDYHUD´� H� OD� &RSSD� ,WDOLD� ³3ULPDYHUD´�ULVHUYDWR�DOOH�VRFLHWj�GL�6HULH�$�H�%��$O�&DPSLRQDWR�H�DOOD�&RSSD�,WDOLD�³3ULPDYHUD´�SRVVRQR�SDUWHFLSDUHFDOFLDWRUL� FKH� KDQQR� FRPSLXWR� DQDJUDILFDPHQWH� LO� ���� DQQR� GL� HWj� H� FKH� QHOO
DQQR� LQ� FXL� KD� LQL]LR� OD�VWDJLRQH�VSRUWLYD�QRQ�KDQQR�FRPSLXWR�LO�����DQQR�GL�HWj���$�GLVFUH]LRQH�GHOOD�/HJD�SXz�HVVHUH�FRQVHQWLWD�OD�SDUWHFLSD]LRQH�GL�GXH�³IXRUL�TXRWD´��VHQ]D�OLPLWL�GL�HWj���/D�SDUWHFLSD]LRQH�DO�&DPSLRQDWR�H�DOOD�&RSSD�,WDOLD� ³3ULPDYHUD´� q� HVWHVD� IDFROWDWLYDPHQWH�� QHO� QXPHUR� ILVVDWR� GDOOD� /HJD�1D]LRQDOH� 3URIHVVLRQLVWL�� D�6RFLHWj�DSSDUWHQHQWL�DOOD�/HJD�3URIHVVLRQLVWL�6HULH�&��GHVLJQDWH�GDOOD�/HJD�GL�DSSDUWHQHQ]D�
�� /H� /HJKH� SRVVRQR� VYROJHUH� DOWUHVu� DWWLYLWj�PLQRUH� RUJDQL]]DQGR� QHO� SURSULR� DPELWR�FDPSLRQDWL� R� WRUQHL�ULVHUYDWL�D�FDOFLDWRUL�FKH�DEELDQR�FRPSLXWR�DQDJUDILFDPHQWH�LO�����DQQR�GL�HWj��GLVFLSOLQDQGR�FRQ�DSSRVLWD�QRUPDWLYD�OH�PRGDOLWj�GL�SDUWHFLSD]LRQH�H�GL�VYROJLPHQWR�

$UW����,�FDPSL�GL�JLXRFR
�� ,�FDPSL�GL�JLXRFR�SHU�HVVHUH�RPRORJDWL�GHEERQR�HVVHUH�FRQIRUPL�DOOH�SUHYLVLRQH�GHOOH�³5HJROH�GHO�*LXRFR´�H�³'HFLVLRQL�8IILFLDOL´�HG�DL�UHTXLVLWL�LQGLFDWL�GDOOH�QRUPH�VXOO
RUGLQDPHQWR�LQWHUQR�GHOOH�/HJKH�H�GHO�6HWWRUH�SHU�O
DWWLYLWj�*LRYDQLOH�H�6FRODVWLFD�
�� 3HU�O
LQL]LR�H�OD�SURVHFX]LRQH�GHOOH�JDUH�FRQ�OD�LOOXPLQD]LRQH�DUWLILFLDOH�O
LPSLDQWR�GHYH�HVVHUH�GRWDWR�GHOOD�SRWHQ]LDOLWj�GL�LOOXPLQDPHQWR�PLQLPR�SUHYLVWR�GDOOH�GLVSRVL]LRQL�HPDQDWH�GDO�&RQVLJOLR�)HGHUDOH�



��

$UW����,PSUDWLFDELOLWj�GHO�WHUUHQR�GL�JLXRFR
�� ,O�JLXGL]LR�VXOOD�LPSUDWLFDELOLWj�GHO�WHUUHQR�GL�JLXRFR��SHU�LQWHPSHULH�R�SHU�RJQL�DOWUD�FDXVD��q�GL�HVFOXVLYD�FRPSHWHQ]D�GHOO
DUELWUR�GHVLJQDWR�D�GLULJHUH�OD�JDUD�
�� /
DFFHUWDPHQWR��DOOD�SUHVHQ]D�GHL�FDSLWDQL�GHOOH�VTXDGUH��GHYH�HVVHUH�HVHJXLWR�DOO
RUD� ILVVDWD�SHU� O
LQL]LR�GHOOD�JDUD��GRSR� OD�YHULILFD�GHOOD�SUHVHQ]D�GHOOH�GXH�VTXDGUH�H� O
LGHQWLILFD]LRQH�GHL�FDOFLDWRUL� LQGLFDWL�QHL�SUHVFULWWL�HOHQFKL�
�� /
DUELWUR�SXz�SURFHGHUH�DOO
DFFHUWDPHQWR�SULPD�GHOO
RUD� ILVVDWD�SHU O
LQL]LR�GHOOD�JDUD�RYH�VLDQR�SUHVHQWL� L�FDSLWDQL�GHOOH�VTXDGUH���4XDORUD�O
LPSUDWLFDELOLWj�IRVVH�ULWHQXWD�QRQ�ULPHGLDELOH�HQWUR�O
RUD�ILVVDWD�SHU�O
LQL]LR�GHOOD� JDUD�� O
DUELWUR� SXz�SUHVFLQGHUH�GDOOD� SUHVHQ]D�H�� TXLQGL�� GDOO
LGHQWLILFD]LRQH�GHL� FDOFLDWRUL GHOOH�GXH�VTXDGUH�
�� /H�/HJKH��LO�6HWWRUH�SHU�O
DWWLYLWj�*LRYDQLOH�H�6FRODVWLFD�HG�L�&RPLWDWL�SRVVRQR�ULQYLDUH�G
XIILFLR�OH�JDUH�FKH�GRYUHEEHUR�HVVHUH�GLVSXWDWH�VX�WHUUHQL�GL�JLXRFR�OD�FXL�LPSUDWLFDELOLWj��GHELWDPHQWH�DFFHUWDWD��VLD�WDOH�GD�QRQ�UHQGHUH�FRPXQTXH�SRVVLELOH�OD�GLVSXWD�GHOOH�VWHVVH�
�� /
REEOLJR�GHOOR�VJRPEHUR�GHOOD�QHYH�GDL� WHUUHQL�GL�JLXRFR�q�GLVFLSOLQDWR�GDOOH�GLVSRVL]LRQL�HPDQDWH�GDOOH�/HJKH�H�GDO�6HWWRUH�SHU�O
DWWLYLWj�*LRYDQLOH�H�6FRODVWLFD�

$UW����$GHPSLPHQWL�SUHOLPLQDUL�DOOD�JDUD
�� 3ULPD GHOO
LQL]LR�GHOOD�JDUD� LO�GLULJHQWH�DFFRPSDJQDWRUH�XIILFLDOH�GHYH�SUHVHQWDUH�DOO
DUELWUR� OH�WHVVHUH�GHL�FDOFLDWRUL�� ODGGRYH� SUHYLVWH�� R� O
XOWLPR� WDEXODWR� GHL� WHVVHUDWL� ULFHYXWR� GDOOD� )�,�*�&��� XQLFDPHQWH� DL�GRFXPHQWL�GL�LGHQWLILFD]LRQH�H�DG�XQ�HOHQFR��UHGDWWR�LQ�GXSOLFH�FRSLD��QHO�TXDOH�GHEERQR�HVVHUH�DQQRWDWL�L�QRPLQDWLYL� GHL� FDOFLDWRUL�� GHO� &DSLWDQR� H� GHO� 9LFH� &DSLWDQR�� GHO� GLULJHQWH� DFFRPSDJQDWRUH� XIILFLDOH�� GHO�GLULJHQWH�DGGHWWR�DJOL�XIILFLDOL�GL�JDUD�H�GL�WXWWH�OH�DOWUH�SHUVRQH�FKH�SRVVRQR�DFFHGHUH�DO UHFLQWR�GL�JLXRFR��FRQ�OD�LQGLFD]LRQH�GHOOH�UHODWLYH�WHVVHUH�R�GHOOD�PDWULFROD�GHO�WDEXODWR�
�� 8QD� FRSLD� GHOO
HOHQFR� GL� FXL� DO� FRPPD� SUHFHGHQWH� GHYH� HVVHUH� FRQVHJQDWR� DO� FDSLWDQR� R� DO� GLULJHQWH�GHOO
DOWUD�VTXDGUD�SULPD�GHOO
LQL]LR�GHOOD�JDUD���/D�PDQFDWD�RVVHUYDQ]D�GL�WDOH�DGHPSLPHQWR�QRQ�FRVWLWXLVFH�PRWLYR� GL� UHFODPR�� D� PHQR� FKH� O
DUELWUR�� QRQRVWDQWH� VLD� VWDWR� HVSUHVVDPHQWH� H� WHPSHVWLYDPHQWH�VROOHFLWDWR��DEELD�RPHVVR�GL�SURYYHGHUYL�
�� /H�YDULD]LRQL�HYHQWXDOPHQWH�DSSRUWDWH�DOO
HOHQFR�GL�JDUD�GRSR� OD�FRQVHJQD DOO
DUELWUR��SXUFKp�DPPHVVH��GHYRQR�HVVHUH�WUDVFULWWH��DG�LQL]LDWLYD�GHOOD�VRFLHWj�FKH�OH�DSSRUWD��DQFKH�VXOOD�FRSLD�GL�VSHWWDQ]D�GHOO
DOWUD�VRFLHWj�
�� ,O�GLULJHQWH�DFFRPSDJQDWRUH�XIILFLDOH�HG�LO�FDSLWDQR�KDQQR�GLULWWR�GL�DYHUH�LQ�YLVLRQH�GDOO
DUELWUR�OH�WHVVHUH��LO�WDEXODWR�QRQFKp�L�GRFXPHQWL�GL�LGHQWLILFD]LRQH�GHL�FRPSRQHQWL�OD�VTXDGUD�DYYHUVDULD��SULPD�HG�DQFKH�GRSR�OR� VYROJLPHQWR� GHOOD� JDUD��� +DQQR� DQFKH� GLULWWR�� LQ� FDVL� HFFH]LRQDOL�� GL� HVLJHUH� FKH� O
DUELWUR� ULWLUL�� DL� ILQL�GHOO
LQROWUR�DO� FRPSHWHQWH�RUJDQR� IHGHUDOH�H�SHU� LO� FRPSLPHQWR�GL�HYHQWXDOL�DFFHUWDPHQWL�� OH� WHVVHUH�GHL�FDOFLDWRUL�HG�LO�WDEXODWR�SUHVHQWDWR�
�� ,O� FDOFLDWRUH� VSURYYLVWR� GL� WHVVHUD�� VH� SUHYLVWD�� R� QRQ� DQFRUD� UHJLVWUDWR� QHL� WDEXODWL�� SXz� SUHQGHUH�XJXDOPHQWH�SDUWH�DOOD�JDUD�TXDORUD�LO�GLULJHQWH�DFFRPSDJQDWRUH�XIILFLDOH�GHOOD�VTXDGUD�DWWHVWL�SHU�LVFULWWR��FRQ�FRQVHJXHQWH�UHVSRQVDELOLWj�SURSULD�R�GHOOD�VRFLHWj��FKH�LO�FDOFLDWRUH�VWHVVR�q�UHJRODUPHQWH�WHVVHUDWR�R�FKH�OD�VRFLHWj�KD�LQROWUDWR�DO�FRPSHWHQWH�RUJDQR�IHGHUDOH��HQWUR�LO�JLRUQR�SUHFHGHQWH�OD�JDUD��XQD�UHJRODUH�ULFKLHVWD�GL�WHVVHUDPHQWR�
�� ,O� SRVVHVVR�GHOOD� WHVVHUD� IHGHUDOH��VH�SUHYLVWD��R� OD� UHJLVWUD]LRQH�QHL� WDEXODWL��RWWHQXWD�QHO� ULVSHWWR�GHOOH�GLVSRVL]LRQL�UHJRODPHQWDUL��OHJLWWLPD�LO�FDOFLDWRUH��RYH�QRQ�ULFRUUDQR�LPSHGLPHQWL�DG�DOWUR�WLWROR��D�SUHQGHUH�SDUWH�DOOH�JDUH�VLQR�DG�HYHQWXDOH�UHYRFD�R�GHFDGHQ]D�GHO�WHVVHUDPHQWR�D�IDYRUH�GHOOD�VRFLHWj�



��

$UW����7XWHOD�GHOO
RUGLQH�SXEEOLFR�LQ�RFFDVLRQH�GHOOH�JDUH
�� /H� VRFLHWj� KDQQR� LO� GRYHUH� GL� DFFRJOLHUH� FRUWHVHPHQWH� H� GL� DPSLDPHQWH� WXWHODUH� L� GLULJHQWL� IHGHUDOL�� JOL�XIILFLDOL�GL�JDUD�H�OH�FRPLWLYH�GHOOH�VRFLHWj�RVSLWDWH�SULPD��GXUDQWH�H�GRSR�OR�VYROJLPHQWR�GHOOD�JDUD�
�� /H� VRFLHWj� VRQR� UHVSRQVDELOL� GHO� PDQWHQLPHQWR� GHOO
RUGLQH� SXEEOLFR� VXL� SURSUL� FDPSL� GL� JLXRFR� H� GHO�FRPSRUWDPHQWR�GHL�ORUR�VRVWHQLWRUL�DQFKH�VX�FDPSL�GLYHUVL�GDO�SURSULR�
�� /H� VRFLHWj� KDQQR� O
REEOLJR� GL� DGRWWDUH� WXWWL� L� SURYYHGLPHQWL� LGRQHL� DG� LPSHGLUH� FKH� OR� VYROJLPHQWR�GHOOD�JDUD� VLD� GLVWXUEDWR� GDO� VXRQR� GL� VWUXPHQWL� FKH� FRPXQTXH� UHFKLQR�PROHVWLD�� GDO� ODQFLR� H� GDOOR� VSDUR� GL�PDWHULDOH�SLURWHFQLFR�GL�TXDOVLDVL�JHQHUH�QRQFKp�GL�IDU�ULPXRYHUH��SULPD�FKH�OD�JDUD�DEELD�LQL]LR��TXDOVLDVL�GLVHJQR� R� GLFLWXUD� LQ� TXDOXQTXH�PRGR� HVSRVWL�� UHFDQWL� HVSUHVVLRQL� RVFHQH�� ROWUDJJLRVH��PLQDFFLRVH� RG�LQFLWDQWL�DOOD�YLROHQ]D�
�� /H�VRFLHWj� LQ�RFFDVLRQH�GHOOH�JDUH�SURJUDPPDWH�VXL�SURSUL� FDPSL�GL�JLXRFR��GHEERQR� WHPSHVWLYDPHQWH�LQROWUDUH�ULFKLHVWD�DOOD�FRPSHWHQWH�DXWRULWj�SHUFKp�UHQGD�GLVSRQLELOH�OD�IRU]D�SXEEOLFD�LQ�PLVXUD�DGHJXDWD���/
DVVHQ]D�R�O
LQVXIILFLHQ]D�GHOOD� IRU]D�SXEEOLFD�DQFKH�VH�QRQ�LPSXWDELOH�DOOH�VRFLHWj�� LPSRQH�DOOH�VWHVVH�O
DGR]LRQH� GL� DOWUH� DGHJXDWH� PLVXUH� GL� VLFXUH]]D�� FRQIRUPL� DOOH� GLVSRVL]LRQL� HPDQDWH� GDOOD� /HJD� R� GDO�6HWWRUH�GL�FRPSHWHQ]D�
�� /
DUELWUR�� RYH� ULOHYL� OD� FRPSOHWD� DVVHQ]D� GL� UHVSRQVDELOL� DO�PDQWHQLPHQWR� GHOO
RUGLQH� SXEEOLFR�� SXz� QRQGDUH�LQL]LR�DOOD�JDUD�

$UW����'LUH]LRQH�GHOOH�JDUH�XIILFLDOL
�� /H�JDUH�FRQVLGHUDWH�XIILFLDOL�� R��FRPXQTXH��DXWRUL]]DWH�GDOOH�/HJKH��GDO�6HWWRUH�SHU�O
$WWLYLWj�*LRYDQLOH�H�6FRODVWLFD�H�GDL�&RPLWDWL�� GHEERQR�HVVHUH�GLUHWWH�GD�XQ�DUELWUR�GHVLJQDWR�GDO�FRPSHWHQWH�RUJDQR�WHFQLFR�GHOO
$VVRFLD]LRQH� ,WDOLDQD� $UELWUL�� � 6ROWDQWR� SHU� OH� JDUH� GHOOH� FDWHJRULH� JLRYDQLOL� ³HVRUGLHQWL´� H� ³SXOFLQL´�SRVVRQR�HVVHUH�DPPHVVL�DG�HVHUFLWDUH�OD�IXQ]LRQH�DUELWUDOH�L�GLULJHQWL�GHOOH�VRFLHWj�
�� 4XDQGR� QRQ� VLD� SUHYLVWD� OD� GHVLJQD]LRQH� GL� JXDUGDOLQHH� XIILFLDOL�� OH� VRFLHWj� VRQR� WHQXWH� D� SRUUH� D�GLVSRVL]LRQH� GHOO
DUELWUR�� SHU� DVVROYHUH� D� WDOH� IXQ]LRQH�� XQ� FDOFLDWRUH� R� XQ� WHFQLFR� WHVVHUDWR� RYYHUR� XQ�GLULJHQWH�FKH�ULVXOWL� UHJRODUPHQWH� LQ�FDULFD�� �/D� IXQ]LRQH�GL�JXDUGDOLQHH�q�FRQVLGHUDWD��DL� ILQL�GLVFLSOLQDUL��FRPH�SDUWHFLSD]LRQH�DOOD�JDUD�

$UW����
3RWHUL�H�GRYHUL�GHOO
DUELWUR�LQ�RUGLQH�DOO
LQL]LR��DOOD�SURVHFX]LRQH�RG�DOOD�LQWHUUX]LRQH�GHOOH�JDUH

�� 'XUDQWH�OD�JDUD�O
DUELWUR�HVHUFLWD�L�SRWHUL�FKH�JOL�VRQR�FRQIHULWL�GDOOH�GLVSRVL]LRQL�IHGHUDOL�H�GDOOH�³5HJROH�GHO�*LXRFR´�H�³'HFLVLRQL�8IILFLDOL´�
�� (
�QHL�SRWHUL�GHOO
DUELWUR�DVWHQHUVL�GDO�IDU�SURVHJXLUH� OD�JDUD�TXDQGR�VL�YHULILFKLQR�IDWWL�R�VLWXD]LRQL�FKH��D�VXR�JLXGL]LR��DSSDLRQR�SUHJLXGL]LHYROL�GHOOD�LQFROXPLWj�SURSULD��GHL�JXDUGDOLQHH�R�GHL�FDOFLDWRUL��RSSXUH�WDOL�GD�QRQ�FRQVHQWLUJOL�GL�GLULJHUH�OD�JDUD�VWHVVD�LQ�SLHQD�LQGLSHQGHQ]D�GL�JLXGL]LR���,Q�DOWHUQDWLYD��O
DUELWUR�KD�OD�IDFROWj�GL�IDU�SURVHJXLUH�OD�JDUD��SUR�IRUPD��SHU�ILQL�FDXWHODWLYL�R�GL�RUGLQH�SXEEOLFR�
�� (
�SHUDOWUR�IDWWR�REEOLJR�DOO
DUELWUR�GL�DVWHQHUVL�GDO�GDUH�LQL]LR�R�GDO�IDU�SURVHJXLUH�OD�JDUD��TXDORUD��DQFKH�DO�GL� IXRUL� GHO� YHULILFDUVL� GHL� IDWWL� R� GHOOH� VLWXD]LRQL� SUHYLVWH� DO� SUHFHGHQWH� FRPPD�� VL� VLDQR� LQWURGRWWH� QHL�UHFLQWR� GL� JLXRFR� SHUVRQH� OD� FXL� SUHVHQ]D� QRQ� VLD� FRQVHQWLWD� GDOOH� GLVSRVL]LRQL� IHGHUDOL�� � ,Q� WDO� FDVR��LPSUHJLXGLFDWR�RJQL�VXFFHVVLYR�JLXGL]LR�GD�SDUWH�GHJOL�RUJDQL�GLVFLSOLQDUL�� OD�JDUD�QRQ�LQL]LDWD�R�VRVSHVD�GHYH�HVVHUH�GLVSXWDWD�VHFRQGR�OH�GLVSRVL]LRQL�GHOOH�/HJKH�R�GHL�&RPLWDWL�FRPSHWHQWL�



��

$UW����$VVLVWHQ]D�DJOL�XIILFLDOL�GL�JDUD
�� /H�VRFLHWj�GHEERQR�FXUDUH�FKH�JOL� XIILFLDOL� GL�JDUD�VLDQR�ULVSHWWDWL�� LPSHGHQGR�RJQL�FRPSRUWDPHQWR�FKH�SRVVD� OHGHUQH� O
DXWRULWj� HG� LO� SUHVWLJLR�� �'HEERQR� LQROWUH� SURWHJJHUOL� SULPD�� GXUDQWH� H� GRSR� OD� JDUD� SHU�FRQVHQWLUH�ORUR�GL�VYROJHUH�OD�IXQ]LRQH�LQ�FRPSOHWD�VLFXUH]]D�
�� /H�VRFLHWj�RVSLWDQWL� � R�FRQVLGHUDWH� WDOL� � VRQR� WHQXWH�D�PHWWHUH�D�GLVSRVL]LRQH�GHJOL�XIILFLDOL� GL�JDUD�XQ�GLULJHQWH� LQFDULFDWR� DOO
DVVLVWHQ]D� GHL� PHGHVLPL�� � 1HOOH� JDUH� GHOOD� /HJD� 1D]LRQDOH� 'LOHWWDQWL� LQ� DPELWR�UHJLRQDOH� H� GHO� 6HWWRUH� SHU� O
DWWLYLWj�*LRYDQLOH� H� 6FRODVWLFD� WDOH� LQFDULFR� SXz� HVVHUH� FRQIHULWR� DQFKH� DO�GLULJHQWH�GHVLJQDWR�FRPH�DFFRPSDJQDWRUH�XIILFLDOH�� � ,O�GLULJHQWH�GHYH�VYROJHUH�DWWLYLWj�GL�DVVLVWHQ]D�DJOL�XIILFLDOL� GL� JDUD� DQFKH� GRSR� LO� WHUPLQH� GHOOD� VWHVVD� H� ILQR� D� TXDQGR� L�PHGHVLPL� QRQ� DEELDQR� ODVFLDWR� LO�FDPSR��VDOYR�SDUWLFRODUL�FDVL�FKH�FRQVLJOLQR�XQD�SL��SUROXQJDWD�DVVLVWHQ]D�
�� /D� UHVSRQVDELOLWj� GL� SURWHJJHUH� JOL� XIILFLDOL� GL� JDUD� LQFRPEH� SULQFLSDOPHQWH� DOOD� VRFLHWj� RVSLWDQWH� � R�FRQVLGHUDWD�WDOH�� H�FHVVD�VROWDQWR�TXDQGR�L�PHGHVLPL�ULQXQFLQR�HVSUHVVDPHQWH�DOOH�UHODWLYH�PLVXUH�IXRUL�GHO� FDPSR�� � $OOD� SURWH]LRQH� GHJOL� XIILFLDOL� GL� JDUD� GHYH� FRPXQTXH� FRQFRUUHUH�� RYH� OH� FLUFRVWDQ]H� OR�ULFKLHGDQR��DQFKH�OD�VRFLHWj�RVSLWDWD�
�� ,Q�FDVR GL�LQFLGHQWL�LQ�FDPSR��q�IDWWR�REEOLJR�DQFKH�DL�FDOFLDWRUL�GHOOH�GXH�VTXDGUH�GL�GDUH�SURWH]LRQH�DJOL�XIILFLDOL�GL�JDUD� $UW����3HUVRQH�DPPHVVH�QHO�UHFLQWR�GL�JLXRFR
�� 3HU�OH�JDUH�RUJDQL]]DWH�GDOOD�/HJD�1D]LRQDOH�3URIHVVLRQLVWL��GDOOD�/HJD�3URIHVVLRQLVWL�6HULH�&�H�GDOOD�/HJD�1D]LRQDOH�'LOHWWDQWL� LQ�DPELWR�QD]LRQDOH�VRQR�DPPHVVL�QHO�UHFLQWR�GL�JLXRFR��SHU�FLDVFXQD�GHOOH�VTXDGUH�LQWHUHVVDWH��SXUFKp�PXQLWL�GL�WHVVHUD�YDOLGD�SHU�OD�VWDJLRQH�LQ�FRUVR�

D� XQ�GLULJHQWH�DFFRPSDJQDWRUH�XIILFLDOH�E� XQ�PHGLFR�VRFLDOH�F� LO WHFQLFR� UHVSRQVDELOH�H��VH� OD�VRFLHWj�OR�ULWLHQH��DQFKH�XQ�DOOHQDWRUH� LQ�VHFRQGD��TXHVW
XOWLPR�SUHYLD�DXWRUL]]D]LRQH�GHO�6HWWRUH�7HFQLFR�DL�VHQVL�GHOOH�YLJHQWL�QRUPH�UHJRODPHQWDUL�G� XQ�RSHUDWRUH�VDQLWDULR�DXVLOLDULR�GHVLJQDWR�GDO�PHGLFR�UHVSRQVDELOH�VDQLWDULR�GHOOD�6RFLHWj�H� L�FDOFLDWRUL�GL�ULVHUYD�I� SHU�OD�VROD�RVSLWDQWH��DQFKH�LO�GLULJHQWH�DGGHWWR�DJOL�XIILFLDOL�GL�JDUD���/D�SUHVHQ]D�QHO�UHFLQWR�GL�JLXRFR�GHO�PHGLFR�VRFLDOH�GHOOD�VTXDGUD�RVSLWDQWH�q�REEOLJDWRULD�� �/D�YLROD]LRQH�GL� WDOH�REEOLJR�GHYH�HVVHUH�VHJQDODWD�QHO�UDSSRUWR�GL�JDUD�DL�ILQL�GHOOD�LUURJD]LRQH�GL�VDQ]LRQL�GLVFLSOLQDUL�D�FDULFR�GHOOH�VRFLHWj�
�� 3HU� OH� JDUH� RUJDQL]]DWH� GDOOD� /HJD� 1D]LRQDOH� 'LOHWWDQWL� LQ� DPELWR� UHJLRQDOH� H� GDO� 6HWWRUH� SHU� O
DWWLYLWj�*LRYDQLOH� H� 6FRODVWLFD� VRQR� DPPHVVL� QHO� UHFLQWR� GL� JLXRFR�� SHU� FLDVFXQD� GHOOH� VTXDGUH� LQWHUHVVDWH��SXUFKp�PXQLWL�GL�WHVVHUD�YDOLGD�SHU�OD�VWDJLRQH�LQ�FRUVR�

D� XQ�GLULJHQWH�DFFRPSDJQDWRUH�XIILFLDOH�E� XQ�PHGLFR�VRFLDOH�F� XQ�DOOHQDWRUH�HG�XQ�RSHUDWRUH�VDQLWDULR�DXVLOLDULR�GHVLJQDWR�GDO�PHGLFR�VRFLDOH��RYYHUR��LQ�PDQFDQ]D��XQR�R�GXH�GLULJHQWLG� L�FDOFLDWRUL�GL�ULVHUYD�
�� 7XWWH� OH� SHUVRQH� DPPHVVH� QHO� UHFLQWR� GL� JLXRFR� GHEERQR� HVVHUH� LGHQWLILFDWH� GDOO
DUELWUR� PHGLDQWH�GRFXPHQWR�GL�ULFRQRVFLPHQWR�SHUVRQDOH�
�� ,O�GLULJHQWH�LQGLFDWR�FRPH�DFFRPSDJQDWRUH�XIILFLDOH�UDSSUHVHQWD��DG�RJQL�HIIHWWR��OD�SURSULD�VRFLHWj�
�� /H�SHUVRQH�DPPHVVH�QHO�UHFLQWR�GL�JLXRFR�GHEERQR�SUHQGHUH�SRVWR�VXOOD�SDQFKLQD�DVVHJQDWD�D�FLDVFXQD�VTXDGUD�H�KDQQR�O
REEOLJR�GL�PDQWHQHUH�FRVWDQWHPHQWH�XQ�FRUUHWWR�FRPSRUWDPHQWR���/
DUELWUR�HVHUFLWD�QHL�ORUR�FRQIURQWL�L�SRWHUL�GLVFLSOLQDUL�D�OXL�FRQIHULWL�

$UW����$VVHQ]D�GHOO
DUELWUR�GHVLJQDWR
�� 6H�DOO
RUD�XIILFLDOPHQWH�ILVVDWD�SHU�O
LQL]LR�GL�XQD�JDUD��O
DUELWUR�GHVLJQDWR�QRQ�q�SUHVHQWH�LQ�FDPSR��OH�GXH�VTXDGUH�GHEERQR�DWWHQGHUOR�SHU�XQ�SHULRGR� OLPLWH�SDUL�DOOD�GXUDWD�GL�XQ� WHPSR�SUHYLVWR�SHU� OD�JDUD�FKH�



��

GHYH� HVVHUH� GLVSXWDWD� RYYHUR� SHU� XQ� WHPSR� PLQRUH� GLVSRVWR� GDOOD� /HJD�� &RPLWDWR� R� 6HWWRUH� GL�FRPSHWHQ]D�� � 1HO� FDVR� FKH� O
DVVHQ]D� SHUGXUL� ROWUH� WDOH� WHUPLQH�� OH� GXH� VRFLHWj� LQWHUHVVDWH� GHEERQR�DIILGDUH�OD�GLUH]LRQH�GHOOD�JDUD�DG�DOWUR�DUELWUR�HIIHWWLYR�OD�FXL�ULFHUFD�GHYH�HVVHUH�DWWLYDWD�D�SDUWLUH�GDOO
RUD�ILVVDWD�SHU�O
LQL]LR�GHOOD�JDUD��VHFRQGR�L�VHJXHQWL�LQGHURJDELOL�FULWHUL�
� XQ� DUELWUR� D� GLVSRVL]LRQH� GHOOD� &�$�1�� SXz� HVVHUH� VRVWLWXLWR� GD� XQ� DUELWUR� FKH� VLD� TXDQWRPHQR� D�GLVSRVL]LRQH�GHOOD�&�$�1�&��
� XQ� DUELWUR� D� GLVSRVL]LRQH� GHOOD� &�$�1�&�� SXz� HVVHUH� VRVWLWXLWR� GD� XQ� DUELWUR� FKH� VLD� TXDQWRPHQR� D�GLVSRVL]LRQH�GHOOD�&�$�1�'��
� XQ� DUELWUR� D� GLVSRVL]LRQH� GHOOD� &�$�1�'�� SXz� HVVHUH� VRVWLWXLWR� GD� XQ� DUELWUR� FKH� VLD� TXDQWRPHQR� D�GLVSRVL]LRQH�GL�XQ�&�5�$��
� XQ�DUELWUR�D�GLVSRVL]LRQH�GL�XQ�&�5�$��SXz�HVVHUH�VRVWLWXLWR�GD�DOWUR�DUELWUR�HIIHWWLYR�

�� /
REEOLJR�GL�ULFHUFDUH�XQ�DUELWUR�FXL�DIILGDUH� OD�GLUH]LRQH�GHOOD�JDUD� LQFRPEH� WDQWR�VXOOD�VRFLHWj�RVSLWDQWH�TXDQWR�VX�TXHOOD RVSLWDWD�
�� 4XDORUD� QRQ� VLD� UHSHULWR� XQ� DOWUR� DUELWUR� FRQ� L� UHTXLVLWL� GL� FXL�DO� FRPPD��� OD� JDUD�QRQ� YLHQH�GLVSXWDWD���4XDORUD� VLDQR� UHSHULWL� SL�� DUELWUL� WUD� L� TXDOL� XQR� D� GLVSRVL]LRQH� GHOOR� VWHVVR� RUJDQR� WHFQLFR� GHOO
DUELWUR�GHVLJQDWR�FRPSHWH�D�TXHVWR�GLULJHUH�OD�JDUD���2YH�LQYHFH�VLDQR�UHSHULWL�SL��DUELWUL�D�GLVSRVL]LRQH�GL�GLYHUVR�RUJDQR� WHFQLFR� OD� GLUH]LRQH�GHOOD� JDUD�q�DIILGDWD�DOO
DUELWUR� D� GLVSRVL]LRQH�GHOO
RUJDQR�VXSHULRUH� WHFQLFR���1HO�FDVR�LQ�FXL�VLDQR�UHSHULWL�SL��DUELWUL�D�GLVSRVL]LRQH�GHOOR�VWHVVR�RUJDQR�WHFQLFR�H�QRQ�VL�UDJJLXQJD�WUD�OH�VRFLHWj�XQ�DFFRUGR��OD�VFHOWD�q�HIIHWWXDWD�SHU�VRUWHJJLR�
�� /D�VRVWLWX]LRQH�GHYH�HVVHUH�IRUPDOL]]DWD�LQ�XQ�GRFXPHQWR�UHGDWWR�GDOO
DUELWUR�VXSSOHQWH�H�VRWWRVFULWWR�GDO�PHGHVLPR�H�GDL�FDSLWDQL�H�FRQWHQHQWH�HYHQWXDOPHQWH�OD�PRWLYD]LRQH�GHO�ULILXWR�GL�WDOXQR�D�VRWWRVFULYHUOR���,O�GRFXPHQWR��XQLFDPHQWH�DO�UDSSRUWR��GHYH�HVVHUH�LQROWUDWR�GDOO
DUELWUR�VXSSOHQWH�DOOD�/HJD��DO�6HWWRUH�SHU�O
DWWLYLWj�*LRYDQLOH�H�6FRODVWLFD�R�DO�&RPLWDWR�RUJDQL]]DWRUH�GHOOD�JDUD�
�� /D�VRFLHWj�FKH�ULILXWL�GL�DFFHWWDUH�OD�GLUH]LRQH�GL�XQ�DUELWUR�VFHOWR�FRQ�OH�PRGDOLWj�GL�FXL�DL�SUHFHGHQWL�FRPPL�GHO�SUHVHQWH�DUWLFROR�q�FRQVLGHUDWD�DG�RJQL�HIIHWWR�ULQXQFLDWDULD�D�GLVSXWDUH�OD�JDUD�
�� 6SHWWD�FRPXQTXH�DOO
DUELWUR�GHVLJQDWR��JLXQWR� LQ�ULWDUGR�VXO�FDPSR H�GLVSRQLELOH�SHU�GLULJHUH� OD�JDUD�FKH�QRQ�KD�DQFRUD�DYXWR�LQL]LR��OD�GLUH]LRQH�GHOOD�VWHVVD���5HVWDQR�YDOLGL�JOL�DGHPSLPHQWL�UHODWLYL�DO�FRQWUROOR�HG�DOOD�LGHQWLILFD]LRQH�GHL�FDOFLDWRUL��GHL�WHFQLFL�H�GHJOL�DFFRPSDJQDWRUL�HVHJXLWL�GDOO
DUELWUR�VXSSOHQWH�

$UW����,�&RPPLVVDUL�Gu�FDPSR
�� /H�/HJKH��LO�6HWWRUH�SHU�O
DWWLYLWj�*LRYDQLOH�H�6FRODVWLFD�HG�L�&RPLWDWL�SRVVRQR�FRQIHULUH�D�SURSUL�LQFDULFDWL�OH� IXQ]LRQL� GL�&RPPLVVDULR� GL� FDPSR�SHUFKp� ULIHULVFDQR� VXOO
DQGDPHQWR�GHOOH�JDUH� LQ� UHOD]LRQH�DOOD� ORUR�RUJDQL]]D]LRQH�� DOOH�PLVXUH� GL� RUGLQH� SXEEOLFR�� DO� FRPSRUWDPHQWR� GHO� SXEEOLFR� H�GHL� GLULJHQWL� GHOOH� GXH�VTXDGUH�� � (
� HVFOXVD� GDO� UDSSRUWR� GHL� &RPPLVVDUL� GL� FDPSR� TXDOVLDVL� YDOXWD]LRQH� WHFQLFD� VXOO
RSHUDWR�GHOO
DUELWUR�
�� ,�&RPPLVVDUL�GL�FDPSR��TXDORUD�OR�ULWHQJDQR�RSSRUWXQR��SRVVRQR�HQWUDUH�QHO�UHFLQWR�GHO�FDPSR�GL�JLXRFR�
�� ,Q�FDVR�GL�QHFHVVLWj��L�&RPPLVVDUL�GL�FDPSR�GHEERQR�FRQFRUUHUH�DG�DVVLVWHUH�H�WXWHODUH�JOL�XIILFLDOL�GL�JDUD�HG�LQWHUYHQLUH�SUHVVR�L�GLULJHQWL�GHOOH�VRFLHWj�SHUFKp�JDUDQWLVFDQR�LO�PDQWHQLPHQWR�GHOO
RUGLQH�SXEEOLFR�
�� 6DOYR� LO� FDVR� LQ� FXL� ULOHYLQR� O
HVLJHQ]D� GL� XQ� ORUR� GLUHWWR� LQWHUYHQWR�� L� &RPPLVVDUL� GL� FDPSR� SRVVRQR�DVWHQHUVL�GDO�TXDOLILFDUVL� $UW����5HTXLVL]LRQH�GHL�FDPSL�GL�JLXRFR
�� /H�VRFLHWj�KDQQR� O
REEOLJR�GL�PHWWHUH�D�GLVSRVL]LRQH� L�SURSUL� FDPSL�SHU�JDUH�HG�DOOHQDPHQWL�GL�6TXDGUH�1D]LRQDOL�H�5DSSUHVHQWDWLYH�)HGHUDOL�



��

�� /H� /HJKH�� LO� 6HWWRUH� SHU� @
$WWLYLWj� *LRYDQLOH� H� 6FRODVWLFD� HG� L� &RPLWDWL� KDQQR� IDFROWj� GL� UHTXLVLUH�� FRQ�LQGHQQL]]R�� L� FDPSL� GL� FXL� GLVSRQJRQR� OH� VRFLHWj� ORUR� DIILOLDWH�� SHU� OD� GLVSXWD� GL� JDUH� XIILFLDOL�� FKH� SHU�TXDOVLDVL�FDXVD�QRQ�SRVVRQR�HVVHUH�GLVSXWDWH�VXL�FDPSL�GHVLJQDWL�
�� /H� /HJKH�� LO� 6HWWRUH� SHU� O
DWWLYLWj� *LRYDQLOH� H� 6FRODVWLFD�� L� &RPLWDWL� R� OH� VRFLHWj� QHO� FXL� LQWHUHVVH� OD�UHTXLVL]LRQH� YLHQH� GLVSRVWD�� GHEERQR� YHUVDUH� DOOD VRFLHWj� FKH� KD� GLVSRQLELOLWj� GHO� FDPSR� UHTXLVLWR� XQ�LQGHQQL]]R�SDUL�DO�����GHOO
LQFDVVR��GHWUDWWL�JOL�RQHUL� ILVFDOL�H�TXDQWR�GDOOD�VWHVVD�DQWLFLSDWR�SHU�VSHVH�GL�RUJDQL]]D]LRQH�

$UW����'LULWWR�GL�DFFHVVR�DOOH�PDQLIHVWD]LRQL�FDOFLVWLFKH
�� ,�'LULJHQWL�HG�L WLWRODUL�GL�LQFDULFKL�IHGHUDOL��L�FRPSRQHQWL�GL�RUJDQL�D�FDUDWWHUH�QD]LRQDOH��L�GLULJHQWL�EHQHPHULWL�GHOOD� )�,�*�&��� JOL� DUELWUL� FKH� DEELDQR� FRQVHJXLWR� OD� TXDOLILFD� GL� ³LQWHUQD]LRQDOH´�� QRQFKp� L�3UHVLGHQWL� GHL�&RPLWDWL�5HJLRQDOL��PXQLWL�GL� WHVVHUD�YLGLPDWD�SHU� OD�VWDJLRQH�LQ�FRUVR��KDQQR�GLULWWR�D� OLEHUR�DFFHVVR� LQ�7ULEXQD�G
2QRUH�LQ�WXWWL�L�FDPSL�VSRUWLYL�LQ�FXL�VL�VYROJRQR�PDQLIHVWD]LRQL�FDOFLVWLFKH�
�� ,�'LULJHQWL�HG�L�WLWRODUL�GL�LQFDULFKL�IHGHUDOL��L�FRPSRQHQWL�GL�RJQL�DOWUR�RUJDQR�D�FDUDWWHUH�IHGHUDOH� JOL�DUELWUL�EHQHPHULWL�� HIIHWWLYL� H� IXRUL� TXDGUR� D� GLVSRVL]LRQH� GHOO
$VVRFLD]LRQH� ,WDOLDQD� $UELWUL��PXQLWL� GHOOD� WHVVHUD�YLGLPDWD�SHU�OD�VWDJLRQH�LQ�FRUVR��KDQQR�GLULWWR�D�OLEHUR�LQJUHVVR�LQ�WXWWL�L�FDPSL�VSRUWLYL�LQ�FXL�VL�VYROJRQR�OH�PDQLIHVWD]LRQL�FDOFLVWLFKH�FRQ�DFFHVVR�D�SRVWL�GL�7ULEXQD�QRQ�QXPHUDWD�RG�D�SRVWL�FRUULVSRQGHQWL��QHL�OLPLWL�H�FRQ�OH�PRGDOLWj�VWDELOLWH�GDO�3UHVLGHQWH�GHOOD�)�,�*�&�

7,72/2�,9��� ',6&,3/,1$�'(,�&$/&,$725,�,1�&$032
$UW����,GHQWLILFD]LRQH�GHL�FDOFLDWRUL

�� /
DUELWUR��SULPD�GL�DPPHWWHUH�QHO�UHFLQWR�GL�JLXRFR�L�FDOFLDWRUL��GHYH�FRQWUROODUH�FKH�L�GDWL�GHL�GRFXPHQWL�GL�LGHQWLILFD]LRQH�FRUULVSRQGDQR�D�TXHOOL�WUDVFULWWL�QHOO
HOHQFR�GL�JDUD���'HYH�DOWUHVu�SURYYHGHUH�DG�LGHQWLILFDUOL�LQ�XQR�GHL�VHJXHQWL�PRGL�
D� DWWUDYHUVR�OD�SURSULD�SHUVRQDOH�FRQRVFHQ]D�E� PHGLDQWH�XQ�GRFXPHQWR�GL�ULFRQRVFLPHQWR�XIILFLDOH�ULODVFLDWR�GDOOH�$XWRULWj�FRPSHWHQWL�F� PHGLDQWH�XQD�IRWRJUDILD�DXWHQWLFDWD�GDO�&RPXQH�GL�UHVLGHQ]D�R�GD�DOWUD�$XWRULWj�DOO
XRSR�OHJLWWLPDWD�R�GD�XQ�1RWDLR�G� PHGLDQWH�DSSRVLWH�WHVVHUH HYHQWXDOPHQWH�ULODVFLDWH�GDOOH�/HJKH��GDO�6HWWRUH�SHU�O
DWWLYLWj�*LRYDQLOH�H�6FRODVWLFD�H�GDL�&RPLWDWL�

$UW����7HQXWD�GL�JLXRFR�GHL�FDOFLDWRUL
�� ,�FDOFLDWRUL�VLQ�GDOO
LQL]LR�GHOOD�JDUD�GHEERQR�LQGRVVDUH�PDJOLH�UHFDQWL�VXO�GRUVR�OD�VHJXHQWH�QXPHUD]LRQH�SURJUHVVLYD��Q����LO�SRUWLHUH��GDO�Q����DO�Q������L�FDOFLDWRUL�GHJOL�DOWUL�UXROL��GDO�Q�����LQ�SRL�L�FDOFLDWRUL�GL�ULVHUYD�
�� ,O�&DSLWDQR�GHYH�SRUWDUH��TXDOH�VHJQR�GLVWLQWLYR��XQ�EUDFFLDOH�GL�FRORUH�GLYHUVR�GD�TXHOOR�GHOOD�PDJOLD�
�� /H�/HJKH�HG LO�6HWWRUH�SHU�O
DWWLYLWj�*LRYDQLOH�H�6FRODVWLFD�VWDELOLVFRQR�D�TXDOH�VTXDGUD�FRPSHWH�FDPELDUH�PDJOLD�QHL�FDVL�LQ�FXL�L�FRORUL�VLDQR�FRQIRQGLELOL�
�� 1RQ�q�FRQVHQWLWR�DSSRUUH�VXJOL�LQGXPHQWL�GL�JLXRFR�GLVWLQWLYL�R�VFULWWH�GL�QDWXUD�SROLWLFD�R�FRQIHVVLRQDOH���(
�FRQVHQWLWR� LQYHFH��DSSRUUH�VXJOL�VWHVVL�QRQ�SL��GL�GXH�PDUFKL�SXEEOLFLWDUL��GHOOD�QDWXUD�H�GHOOH�GLPHQVLRQL�ILVVDWH�GDO�&RQVLJOLR�)HGHUDOH�H�FRQ�OD�SUHYHQWLYD�DXWRUL]]D]LRQH�GHL�FRPSHWHQWL�RUJDQL�GHOOH�/HJKH�H�GHO�6HWWRUH�SHU�O
DWWLYLWj�*LRYDQLOH�H�6FRODVWLFD�



��

�ELV��/¶LQGXPHQWR�HYHQWXDOPHQWH�LQGRVVDWR�VRWWR�OD�PDJOLD�GL�JLXRFR�SRWUj�UHFDUH�HVFOXVLYDPHQWH�LO�PDUFKLR�GHOOR�VSRQVRU�WHFQLFR�GL�GLPHQVLRQL�QRQ�VXSHULRUL�DOOH�PLVXUH�UHJRODPHQWDUL�/D�PDQFDWD� RVVHUYDQ]D� GL� TXHVWD� GLVSRVL]LRQH�� ULVXOWDQWH� GDO� UHIHUWR� GHJOL� XIILFLDOL� GL� JDUD�� FRPSRUWHUj�O¶DSSOLFD]LRQH�GHOO¶DPPHQGD�
�� 3HU� OH� VROH� JDUH� GHOOD� /HJD� 1D]LRQDOH� 3URIHVVLRQLVWL� �&DPSLRQDWL� GL� 6HULH� $�� VHULH� %�� &RSSD� ,WDOLD��6XSHUFRSSD�GL�/HJD��L�FDOFLDWRUL�GHYRQR�LQGRVVDUH�SHU�WXWWD�OD�GXUDWD�GL�XQD�VWDJLRQH�VSRUWLYD�XQD�PDJOLD�UHFDQWH�VHPSUH�OR�VWHVVR�QXPHUR���,QROWUH��RJQL�PDJOLD�GHYH�HVVHUH�SHUVRQDOL]]DWD�VXO�GRUVR�FRO�FRJQRPH�GHO�FDOFLDWRUH�FKH�OD�LQGRVVD���/D�/HJD�1D]LRQDOH�3URIHVVLRQLVWL�GHWWD�OH�UHODWLYH�GLVSRVL]LRQL�DSSOLFDWLYH�

$UW����&RPSRUWDPHQWR�GHL�FDOFLDWRUL�LQ�FDPSR
�� 3ULPD�GL�LQL]LDUH�OD�JDUD��OH�VTXDGUH�GHYRQR�VDOXWDUH�LO�SXEEOLFR���,�&DSLWDQL�GHYRQR�VDOXWDUH�JOL�XIILFLDOL�GL�JDUD�
�� 8QD�JDUD�QRQ�SXz�HVVHUH�LQL]LDWD�R�SURVHJXLWD�QHO�FDVR�LQ�FXL�XQD�VTXDGUD�VL�WURYL��SHU�TXDOVLDVL�PRWLYR��DG�DYHUH�PHQR�GL�VHWWH�FDOFLDWRUL�SDUWHFLSDQWL�DO�JLXRFR�
�� 1RQ�q�FRQVHQWLWR�DL�FDOFLDWRUL�ULYROJHUVL�DJOL�XIILFLDOL�GL�JDUD�HVSULPHQGR�DSSUH]]DPHQWL�R�SURWHVWH���,O�VROR�&DSLWDQR�� FKH� q� UHVSRQVDELOH� GHOOD� FRQGRWWD� GHL� FDOFLDWRUL� GHOOD� SURSULD� VTXDGUD�� KD� GLULWWR� GL� ULYROJHUVL�DOO
DUELWUR��D�JLXRFR�IHUPR�RG�D�ILQH�JDUD��SHU�HVSULPHUH��LQ�IRUPD�FRUUHWWD�HG�LQ�PRGR�QRQ�RVWUX]LRQLVWLFR��ULVHUYH�R�SHU�DYHUH�FKLDULPHQWL�
�� (
� GRYHUH� GHO� &DSLWDQR� FRDGLXYDUH� JOL� XIILFLDOL� GL� JDUD� DL� ILQL� GHO� UHJRODUH� VYROJLPHQWR� GHOOD� JDUD� H�SURYYHGHUH� D� UHSULPHUH� RJQL� LQWHPSHUDQ]D� GHL� FDOFLDWRUL� GHOOD� SURSULD� VTXDGUD�� � (YHQWXDOL� LQIUD]LRQL�FRPPHVVH�GDO�&DSLWDQR�QHOO
DGHPSLPHQWR�GHO�SURSULR�FRPSLWR�FRPSRUWDQR�DJJUDYDPHQWR�GHOOH�VDQ]LRQL�D�VXR�FDULFR�

$UW����6RVWLWX]LRQH�GHL�FDOFLDWRUL
�� 1HO�FRUVR�GHOOH�JDUH�GL�FDPSLRQDWR�H�QHOOH�DOWUH�JDUH�GL�PDQLIHVWD]LRQL�XIILFLDOL�RUJDQL]]DWH�GDOOH�/HJKH��GDOOH� 'LYLVLRQL� H� GDL� &RPLWDWL� 5HJLRQDOL� GHOOD� /HJD� 1D]LRQDOH� 'LOHWWDQWL�� LQ� FLDVFXQD� VTXDGUD� SRVVRQR�HVVHUH�VRVWLWXLWL�WUH�FDOFLDWRUL��LQGLSHQGHQWHPHQWH�GDO�UXROR�ULFRSHUWR�
�� 1HO� FRUVR� GHOOH� JDUH� RUJDQL]]DWH� GDO� 6HWWRUH� SHU� O
DWWLYLWj� *LRYDQLOH� H� 6FRODVWLFD� LQ� DPELWR� ORFDOH��SURYLQFLDOH� H� UHJLRQDOH� H� GDL�&RPLWDWL� 3URYLQFLDOL� GHOOD� /�1�'��� QRQFKp� QHO� FRUVR� GHOOH� JDUH� ULVHUYDWH� DL�FDOFLDWRUL�GL�VHVVR�IHPPLQLOH�RUJDQL]]DWH�LQ�DPELWR�5HJLRQDOH�H�3URYLQFLDOH��LQ�FLDVFXQD�VTXDGUD�SRVVRQR�HVVHUH�VRVWLWXLWL�FLQTXH�FDOFLDWRUL��LQGLSHQGHQWHPHQWH�GDO�UXROR�ULFRSHUWR�
�� ,�FDOFLDWRUL�HVSXOVL�QRQ�SRVVRQR�HVVHUH�VRVWLWXLWL�GD�TXHOOL�GL�ULVHUYD�
�� ,� FDOFLDWRUL� GL� ULVHUYD�� ILQFKp�QRQ�SDUWHFLSDQR�DO� JLXRFR�� GHEERQR�SUHQGHUH�SRVWR�� LQGRVVDQGR�XQD� WXWD��VXOOD�SDQFKLQD�DVVHJQDWD�DOOD�SURSULD�VTXDGUD�H�VRQR�VRJJHWWL�DOOD�GLVFLSOLQD�GHOOH�SHUVRQH�DPPHVVH�QHO�UHFLQWR�GHO�FDPSR�
�� ,�FDOFLDWRUL�HYHQWXDOPHQWH�LQLELWL�D�SUHQGHUH�SDUWH�DO�JLXRFR�SULPD�FKH�OD�JDUD�DEELD�LQL]LR�SRVVRQR�HVVHUH�VRVWLWXLWL�VROWDQWR�GD�FDOFLDWRUL�GL�ULVHUYD�LVFULWWL�QHOO
HOHQFR�FRQVHJQDWR�DOO
DUELWUR�
�� ,�FDOFLDWRUL�GL�ULVHUYD�LVFULWWL�QHOO
HOHQFR�FRQVHJQDWR�DOO
DUELWUR��FKH�YHQJRQR�HVSXOVL�SULPD�FKH�OD�JDUD�DEELD�LQL]LR RG�DQFKH�GXUDQWH�OR�VYROJLPHQWR�GHOOD�VWHVVD��QRQ�SRVVRQR�HVVHUH�VRVWLWXLWL�



��

7,72/2�9��� 25',1$0(172�'(//(�648$'5(�1$=,21$/,
$UW����,O�SURJUDPPD

�� ,O�SURJUDPPD�GHOOH�DWWLYLWj�GHOOH�6TXDGUH�1D]LRQDOL�q�ILVVDWR�GDO�3UHVLGHQWH�)HGHUDOH��VHQWLWH�OH�/HJKH�HG LO�6HWWRUH�SHU�O
DWWLYLWj�*LRYDQLOH�H�6FRODVWLFD��SHU�TXDQWR�GL�FRPSHWHQ]D�
�� /H�PDQLIHVWD]LRQL�XIILFLDOL�DOOH�TXDOL�OD�)�,�*�&��KD�O
REEOLJR�GL�SDUWHFLSDUH�VRQR��&RSSD�GHO�0RQGR��&RSSD�(XURSHD� SHU� 6TXDGUH� 1D]LRQDOL�� 7RUQHR� 2OLPSLFR�� &DPSLRQDWR� 8QGHU� ���� &DPSLRQDWR� 0RQGLDOH� HG�(XURSHR�-XQLRUHV�$��&DPSLRQDWR�0RQGLDOH�HG�(XURSHR�-XQLRUHV�%��&DPSLRQDWR�GHO�0RQGR�H�&DPSLRQDWR�(XURSHR�GL�&DOFLR�)HPPLQLOH�H�GL�&DOFLR�D�&LQTXH�
�� 3HU� OH� JDUH�GHOOH�PDQLIHVWD]LRQL� GL� FXL�DO� FRPPD�SUHFHGHQWH�H�SHU� OH� JDUH�DPLFKHYROL�� OH� VRFLHWj�VRQR�WHQXWH�LQ�RJQL�FDVR�D�SRUUH�D�GLVSRVL]LRQH�GHOOD�)HGHUD]LRQH�L�SURSUL�FDOFLDWRUL���4XDORUD�YHQJDQR�D�FUHDUVL�FRQFRPLWDQ]H�� ULWHQXWH� LQHYLWDELOL�� WUD� JDUH� SDUWLFRODUPHQWH� LPSHJQDWLYH� GL� PDQLIHVWD]LRQL� RUJDQL]]DWH�GDOO
8�(�)�$��SHU�OH VTXDGUH�GL�VRFLHWj�H�JDUH�DPLFKHYROL�GL�6TXDGUH�1D]LRQDOL��LO�3UHVLGHQWH�)HGHUDOH�SXz�FRQFHGHUH�GHURJD�DOO
REEOLJR�VRSUD�SUHYLVWR�
�� ,O�3UHVLGHQWH�)HGHUDOH�KD�IDFROWj�GL�YLHWDUH�O
HIIHWWXD]LRQH�GL�TXDOVLDVL�JDUD�QHO�JLRUQR�LQ�FXL�VL�VYROJH�XQD�PDQLIHVWD]LRQH�LQWHUQD]LRQDOH�DOOD�TXDOH�SUHQGRQR�SDUWH�6TXDGUH�1D]LRQDOL�R�5DSSUHVHQWDWLYH�)HGHUDOL�
�� ,O� 3UHVLGHQWH� HG� LO� &RQVLJOLR� )HGHUDOH� KDQQR� FRPSHWHQ]D� VXOOD� UHJROD]LRQH� GHOO
DWWLYLWj� LQHUHQWH� DOOH�6TXDGUH�1D]LRQDOL�HG�DOOD�ORUR�LPPDJLQH��GHOOD�TXDOH�RJQL�GLULWWR�GL�XWLOL]]D]LRQH�VSHWWD�HVFOXVLYDPHQWH�DOOD�)�,�*�&�� 1HOO
DPELWR� GL� WDOL� DWWULEX]LRQL�� LO� &RQVLJOLR� )HGHUDOH� SXz� DXWRUL]]DUH� O
XWLOL]]D]LRQH� SHU� ILQDOLWj�SURPR�SXEEOLFLWDULH�GHL�GLULWWL�HVFOXVLYL�GHOOD�)�,�*�&��VXOOD� LPPDJLQH�GHOOH�6TXDGUH�1D]LRQDOL�GD� SDUWH�GL�DOWUL� VRJJHWWL�� �&RVWLWXLVFRQR�� WUD� O
DOWUR��RJJHWWR�GL� WDOL�GLULWWL�� OD�GHQRPLQD]LRQH�� OD�PDJOLD�H� O
HIILJLH�GHOOD�VTXDGUD��LO�WLWROR�GL�VSRQVRU�R�GL�IRUQLWRUH�XIILFLDOH��FRQ�R�VHQ]D�HVFOXVLYD��GHOOH�VTXDGUH��OR�VIUXWWDPHQWR�GL�VSD]L�SXEEOLFLWDUL QHJOL�VWDGL�R�OD�GLIIXVLRQH�DXGLRYLVLYD�LQHUHQWL�DOOH�FRPSHWL]LRQL�GHOOH�6TXDGUH�1D]LRQDOL�D�VFRSR� GL� FRPPHUFLDOL]]D]LRQH� GLUHWWD� R� LQGLUHWWD�� OD� FRPPHUFLDOL]]D]LRQH� GL� RJQL� RJJHWWR� FKH� VIUXWWL�HOHPHQWL� LQGLFDWL� QHO� SUHVHQWL� FRPPD�� �6RQR� IDWWL�VDOYL�JOL� HYHQWXDOL�DFFRUGL�R�FRQYHQ]LRQL� VWLSXODWL� GDOOD�)�,�*�&�� FRQ� OH� RUJDQL]]D]LRQL� GHL� FDOFLDWRUL� PDJJLRUPHQWH� UDSSUHVHQWDWLYH�� ULFRQRVFLXWH� GDO� &RQVLJOLR�)HGHUDOH�
�� &RORUR�FKH��HVVHQGR�WHQXWL�DOO
RVVHUYDQ]D�GHOOH�QRUPH�IHGHUDOL��XWLOL]]LQR�VHQ]D�OD�SUHVFULWWD�DXWRUL]]D]LRQH�L�GLULWWL�GHOOD�)�,�*�&���YHQJRQR�GHIHULWL�GDO�3UHVLGHQWH�)HGHUDOH�DL�FRPSHWHQWL�RUJDQL�GLVFLSOLQDUL�

$UW����/D�IRUPD]LRQH
�� 3RVVRQR�HVVHUH�FKLDPDWL�D� IDU�SDUWH�GHOOH�6TXDGUH�1D]LRQDOL� L�FDOFLDWRUL�FLWWDGLQL� LWDOLDQL�� WHVVHUDWL�SHU� OD�)�,�*�&��GDOO
LQL]LR�GHOO
DWWLYLWj�FDOFLVWLFD�
�� ,� FDOFLDWRUL� FKH�� VHQ]D� SURYDWR� H� OHJLWWLPR� LPSHGLPHQWR�� QHJKLQR� OD� ORUR� SDUWHFLSD]LRQH� DOO
DWWLYLWj� GHOOH�6TXDGUH� 1D]LRQDOL�� GHOOH� 5DSSUHVHQWDWLYH� GL� /HJD� QRQFKp� GHOOH� 5DSSUHVHQWDWLYH� GHL� &RPLWDWL� VRQR�SDVVLELOL�GL�VTXDOLILFKH�GD�VFRQWDUVL�LQ�JDUH�XIILFLDOL�GHOOD�ORUR�6RFLHWj���,Q�WDOL�FDVL��LO�3UHVLGHQWH�)HGHUDOH��L�3UHVLGHQWL� GHOOH� /HJKH�� LO� 3UHVLGHQWH� GHO� 6HWWRUH� SHU� O
DWWLYLWj� *LRYDQLOH� H� 6FRODVWLFD�� L� 3UHVLGHQWL� GHL�&RPLWDWL� 5HJLRQDOL� H� GHOOH� 'LYLVLRQL�� KDQQR SRWHUH� GL� GHIHULPHQWR� GHL� FDOFLDWRUL� � H� GHOOH� 6RFLHWj�� RYH�TXHVWH�FRQFRUUDQR�� DL�FRPSHWHQWL�RUJDQL�GLVFLSOLQDUL�
�� ,� FDOFLDWRUL� FKH�� GHQXQFLDQGR� XQ� LPSHGLPHQWR� SHU� LQIRUWXQLR� R�� FRPXQTXH�� SHU� XQD� LQIHUPLWj� QRQ�ULVSRQGRQR�DOOH�FRQYRFD]LRQL�SHU�O
DWWLYLWj�GL�XQD�6TXDGUD�1D]LRQDOH��GL�XQD�5DSSUHVHQWDWLYD�GL�/HJD�H�GL�5DSSUHVHQWDWLYH� GHL� &RPLWDWL� LQ� RFFDVLRQH� GL� PDQLIHVWD]LRQL� XIILFLDOL�� VRQR� DXWRPDWLFDPHQWH� LQLELWL� D�SUHQGHUH� SDUWH�� FRQ� OD� VTXDGUD� GHOOD� 6RFLHWj� GL� DSSDUWHQHQ]D�� DOOD� JDUD� XIILFLDOH� LPPHGLDWDPHQWH�VXFFHVVLYD�DOOD�GDWD�GHOOD�FRQYRFD]LRQH�DOOD�TXDOH�QRQ�KDQQR�ULVSRVWR�
�� ,O�3UHVLGHQWH�)HGHUDOH�SXz�GLVSRUUH�OD�HVFOXVLRQH�GHL�FDOFLDWRUL�GDOOD�FRQYRFD]LRQH�GHOOH�6TXDGUH�1D]LRQDOL�SHU�JUDYL�PRWLYL��RYYHUR�SHU�LQGHELWD�XWLOL]]D]LRQH�GHL�GLULWWL�GL�FXL�DO�FRPPD���GHOO
DUW����
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7,72/2�9,��� &21752//,�68//$�*(67,21((&2120,&2�),1$1=,$5,$�'(//(�/(*+(�(�'(//(62&,(7$¶�352)(66,21,67,&+(
$UW����&RQWUROOR�VXOOH�/HJKH

�� /D�)�,�*�&���D�QRUPD�GHOO
DUW����FRPPD����GHOOR�6WDWXWR��HVHUFLWD�LO�FRQWUROOR�ILQDQ]LDULR�VXOOD�JHVWLRQH�GHOOH�/HJKH� QHL� OLPLWL� GHOOH� DWWLYLWj� H� GHOOH� GLVSRQLELOLWj� DG� HVVH� HVSUHVVDPHQWH� GHPDQGDWH� HG� DVVHJQDWH�VHFRQGR�L�FULWHUL�DGRWWDWL�GDO�&RQVLJOLR�)HGHUDOH�
$UW����&RPSRVL]LRQH�GHOOD�&2�9,�62�&�

�� 3UHVVR� OD� )�,�*�&�� q� LVWLWXLWD� OD� &RPPLVVLRQH� GL� 9LJLODQ]D� VXOOH� 6RFLHWj� GL� &DOFLR� 3URIHVVLRQLVWLFKH��&R�9L�6R�&���
�� /D�&R�9L�6R�&�� VL� FRPSRQH� GL� XQ�3UHVLGHQWH�� H� GL� TXDWWUR�PHPEUL�QRPLQDWL� SHU� GXH�DQQL� GDO�&RQVLJOLR�)HGHUDOH��IUD�SHUVRQH�DYHQWL�VSHFLILFL�UHTXLVLWL�SURIHVVLRQDOL�QHOOH�PDWHULH�JLXULGLFR�FRQWDELOL�HG�HFRQRPLFR�ILQDQ]LDULH��
�� /D�)�,�*�&��JDUDQWLVFH�LO�UHJRODUH�IXQ]LRQDPHQWR�GHOOD�&R�9L�6R�&��HG�DVVLFXUD�DOOD�&RPPLVVLRQH�L�PH]]L�HG�LO�SHUVRQDOH�QHFHVVDUL��DWWUDYHUVR�OD�FRVWLWX]LRQH�GL�XQD�VHJUHWHULD�H�GL�XQ�QXFOHR�GL�,VSHWWRUL�LVFULWWL QHJOL�DOEL�SURIHVVLRQDOL�GHL�GRWWRUL�FRPPHUFLDOLVWL�H�GHL�UDJLRQLHUL�
�� /¶DWWLYLWj� SUHSDUDWRULD� HG� DWWXDWLYD� GHOOD� &R�9L�6R�&�� YLHQH� FRRUGLQDWD� GD� SURIHVVLRQLVWD� HVSHUWR� QHOOH�PDWHULH�LQGLFDWH�DO�FRPPD���
�� 7XWWH�OH�FDULFKH�H�JOL�LQFDULFKL�SUHYLVWL�QHL�FRPPD�SUHFHGHQWL�VRQR�LQFRPSDWLELOL�FRQ�TXDOVLDVL�DOWUD�FDULFD�R�LQFDULFR�IHGHUDOH��DJOL�VWHVVL�VRJJHWWL��WHQXWL�DOOD�VWUHWWD�RVVHUYDQ]D�GHO�VHJUHWR�G¶XIILFLR��q�FRPXQTXH�IDWWR�GLYLHWR�GL�DYHUH�UDSSRUWL�GL�TXDOVLDVL�QDWXUD�FRQ�OH�6RFLHWj�VRJJHWWH�DOOD�YLJLODQ]D�VDOYR�GHURJD�FRQFHVVD�GDO�3UHVLGHQWH�)HGHUDOH��7DOH�GLYLHWR�SHUPDQH�VLQR�D�WUH�DQQL�GRSR�OD�FHVVD]LRQH�GHOO¶LQFDULFR�
�� ,� FRPSRQHQWL� GHOOD�&2�9,�62�&�� GHOOD�6HJUHWHULD� 7HFQLFD� HG� LO� SHUVRQDOH� FKH�SUHVWD� VHUYL]LR� SUHVVR�GL�HVVD�VRQR�WHQXWL�DO�VHJUHWR�G
XIILFLR�

$UW����3RWHUL�FRQVXOWLYL
$EURJDWR
$UW����3RWHUL�GL�FRQWUROOR

�� $OOD�&R�9L�6R�&��q�DWWULEXLWD�XQD�IXQ]LRQH�GL�FRQWUROOR�VXOOD�JHVWLRQH�HFRQRPLFR�ILQDQ]LDULD�GHOOH�VRFLHWj�GL�FDOFLR�SURIHVVLRQLVWLFKH� LQ� UHOD]LRQH�DOO
DUW�����FRPPD����GHOOD� OHJJH��� PDU]R�������Q������FRVu�FRPH�PRGLILFDWR� GDOOD� OHJJH� ��� QRYHPEUH� ������ Q�� ����� DO� ILQH� GL� JDUDQWLUH� LO� UHJRODUH� VYROJLPHQWR� GHL�&DPSLRQDWL�
�� 3HU�HVHUFLWDUH�OH�VXH�IXQ]LRQL��OD�&R�9L�6R�&��SXz�ULFKLHGHUH�DOOH�VRFLHWj�GDWL�H�GRFXPHQWL��SXz�FRQYRFDUH�DPPLQLVWUDWRUL�H�VLQGDFL��
�� $L�ILQL�SUHYLVWL�GDL�FRPPD�FKH�SUHFHGRQR��OD�&R�9L�6R�&��SRWUj�GLVSRUUH�LVSH]LRQL��/H�6RFLHWj�KDQQR�IDFROWj�GL�DFTXLVLUH�FRSLD�GHOOD�UHOD]LRQH�LVSHWWLYD�XQD�YROWD�DYYLDWR�LO�SURFHGLPHQWR�GL�FRQWHVWD]LRQH�

$UW����3URSRVWH�H�SDUHUL
�� /D�&2�9,�62�&��IRUPXOD�SURSRVWH�DO�3UHVLGHQWH�GHOOD�)�,�*�&��DL�ILQL�GHOO
LQGLYLGXD]LRQH�GHJOL�LQGLUL]]L�H�GHL�FULWHUL�SHU� O
HVHUFL]LR�GHL�SRWHUL�VSHWWDQWL�DOOD�)HGHUD]LRQH�VWHVVD�QHOOH�PDWHULH�FRQFHUQHQWL� O
DSSOLFD]LRQH�



��

GHJOL�DUWW����H����GHOOD�OHJJH����PDU]R�������Q�����HG�LQ�JHQHUDOH�VXJOL�DVSHWWL�HFRQRPLFR�ILQDQ]LDUL�GHO�FDOFLR�SURIHVVLRQLVWLFR�H�IRUQLVFH�SDUHUL�VX�TXHVWLRQL�GL�SURSULD�FRPSHWHQ]D�
$UW����3URSRVWH�VDQ]LRQDWRULH

�� ,Q� FDVR� GL� YLROD]LRQH� GHOOH� QRUPH� IHGHUDOL� LQ�PDWHULD� HFRQRPLFR�ILQDQ]LDULD�� OD�&2�9,�62�&��SURSRQH�DO�3UHVLGHQWH� GHOOD� )�,�*�&�� GL� DVVXPHUH� L� SURYYHGLPHQWL� SUHYLVWL� GDOOD� 1RUPDWLYD� )HGHUDOH�� SXz� DOWUHVu��QHOO¶DPELWR�GHOOD�VXD�DWWLYLWj��SURSRUUH�LO�SURPXRYLPHQWR�GL�LQFKLHVWH�H�SURFHGLPHQWL�GLVFLSOLQDUL�
�� /D�&R�9L�6R�&��SURSRQH�DO�3UHVLGHQWH�GHOOD�)�,�*�&��GL�ULYROJHUH�DO�7ULEXQDOH�OD�GHQXQFLD�GL�FXL�DOO
DUW����GHOOD�OHJJH����PDU]R�������Q������RYYHUR�HVDPLQD�WDOH�HYHQWXDOLWj�D�VHJXLWR�GL�VHJQDOD]LRQH�SURYHQLHQWH�GDL�FRPSHWHQWL�RUJDQL�IHGHUDOL�
�� ,O�3UHVLGHQWH�)HGHUDOH�SXz�DWWLYDUH�OD &R�9L�6R�&��LQ�RUGLQH�DL�SURFHGLPHQWL�GL�FXL�DL�FRPPL�SUHFHGHQWL�RJQL�TXDOYROWD�OR�ULWHQJD�RSSRUWXQR�

$UW����(IILFDFLD�GHOO
DWWLYLWj�GHOOD�&2�9,�62�&�
�� /H�SURSRVWH�GL�FXL�DOO
DUW�����FRPPL���H����VRQR�YLQFRODQWL�SHU�OD�)�,�*�&��7XWWDYLD�LO�3UHVLGHQWH�)HGHUDOH�SXz� ULYROJHUH�PRWLYDWD� ULFKLHVWD�GL� ULHVDPH�DOOD�VWHVVD�&R�9L�6R�&��DQFKH�D�VHJXLWR�GL�DQDORJD�ULFKLHVWD�DYDQ]DWD�GDL�VRJJHWWL�LQWHUHVVDWL�FKH�KDQQR�IDFROWj�GL�VRWWRSRUUH�DOO¶HVDPH�HYHQWXDOL�QXRYL�HOHPHQWL�

$UW����5LFRUVL
$EURJDWR
$UW����5HJRODPHQWR�LQWHUQR

�� /D� &R�9L�6R�&�� HVHUFLWD� OH� VXH� IXQ]LRQL� VHFRQGR� XQ� UHJRODPHQWR� LQWHUQR� DSSURYDWR�� VX� SURSRVWD� GHOOD�VWHVVD�&RPPLVVLRQH��GDO�&RQVLJOLR�)HGHUDOH�
$UW����1RUPH�SHU�LO�FRQWUROOR�DPPLQLVWUDWLYR�GHOOH�VRFLHWj�SURIHVVLRQLVWLFKH

�� /
DWWLYLWj�GL� FRQWUROOR�VXOO¶HTXLOLEULR� ILQDQ]LDULR�GHOOH�VRFLHWj�SURIHVVLRQLVWLFKH�q�HVHUFLWDWD�GDOOD�)�,�*�&��D�PH]]R�GHOOD�&R�9L�6R�&��DWWUDYHUVR�O
HVDPH�GHL�ELODQFL�GL�HVHUFL]LR�GHSRVLWDWL��FRUUHGDWL��QHL�VROL�FDVL�LQ�FXL�FLz�RFFRUUD��GDOOD�GHELWD�FHUWLILFD]LRQH��H�GDOOH�VLWXD]LRQL�ILQDQ]LDULH�WULPHVWUDOL�GD�UHGLJHUVL�VHFRQGR�PRGHOOL�WLSR�
�� /D� FRQWDELOLWj� GHYH� HVVHUH� WHQXWD� GDOOH� VRFLHWj� VHFRQGR� LO� SLDQR� GHL� FRQWL� XQLILFDWR� DSSURYDWR� GDOOD�)�,�*�&��� LGRQHR� VLD� DOOD� UHGD]LRQH� GHO� ELODQFLR� G¶HVHUFL]LR� VHFRQGR� OHJJH� VLD� D FRQVHQWLUH� LO� FRQWUROOR�SUHYLVWR� DO� SUHFHGHQWH� FRPPD� ��� /H� VRFLHWj� GRYUDQQR� IDU� SHUYHQLUH� FRSLD� GHO� ELODQFLR� G¶HVHUFL]LR� DOOD�&R�9L�6R�&��HQWUR����JLRUQL�GDOO¶DSSURYD]LRQH�
�� 'DO� ELODQFLR� GL� HVHUFL]LR� H� GDOOH� VLWXD]LRQL� ILQDQ]LDULH� WULPHVWUDOL�� GHYH� HPHUJHUH� XQ� SDUDPHWUR� VLQWHWLFR�LQGLFDWLYR�GHOO¶HTXLOLEULR�ILQDQ]LDULR��7DOH�SDUDPHWUR�q�UDSSUHVHQWDWR��SHU�WXWWH�OH�VRFLHWj�SURIHVVLRQLVWLFKH��GD�XQ�UDSSRUWR�³ULFDYL�LQGHELWDPHQWR´�QRQ�LQIHULRUH�D�WUH�
�� /D�YHULILFD�GHO�SDUDPHWUR�q�HIIHWWXDWD�VXOOD�EDVH�GHL�VHJXHQWL� ULFDYL�HPHUJHQWL�GDO�ELODQFLR�GHOO¶HVHUFL]LR�SUHFHGHQWH�� LQFDVVL� ORUGL� GD�JDUH�� FRPSUHVL�JOL� DEERQDPHQWL�HG� L�SURYHQWL� GD�VSRQVRUL]]D]LRQL��SURYHQWL�GHULYDQWL�GDOOH�FRQYHQ]LRQL�FRQ�(QWL�H�VRFLHWj� UDGLR�WHOHYLVLYH�H�DOWUL� UHODWLYL�DG�RSHUD]LRQL�GL�SXEEOLFLWj�H�FRQFHVVLRQL�YDULH��DG�HVVL�GHEERQR�HVVHUH�DJJLXQWL�L�ULFDYL�GHULYDQWL�GD�FRQWULEXWL�SHULRGLFL��VLD�IHGHUDOL�VLD�GHL� VRFL� VLD� GL� (QWL� YDUL� FRUULVSRVWL� FRQ� FDUDWWHUH� GL� FRQWLQXLWj� GD� DOPHQR� WUH� HVHUFL]L�� ,� ULFDYL� LQ� SDUROD�SRVVRQR�HVVHUH�LQWHJUDWL��HVFOXVLYDPHQWH�SHU�OH�VRFLHWj�SDUWHFLSDQWL�DL�FDPSLRQDWL�GL�VHULH�&��FRQ�JOL�XWLOL�GD�QHJR]LD]LRQH�GHL�GLULWWL�DOOH�SUHVWD]LRQL�GHL�FDOFLDWRUL��DO�QHWWR�GHOOH�SHUGLWH�VRSSRUWDWH�SHU�LO�PHGHVLPR�WLWROR�� QRQFKp� FRQ� L� ULFDYL� GHULYDQWL� GDOOD� FHVVLRQH� WHPSRUDQHD�GHO� GLULWWR� DOOH� SUHVWD]LRQL� GL� FDOFLDWRUL� DO�QHWWR� GHL� FRVWL� VRVWHQXWL� SHU� LO� PHGHVLPR� WLWROR�� 6RQR� LQYHFH� HVFOXVL�� SHU� WXWWH� OH� DOWUH� VRFLHWj�



��

SURIHVVLRQLVWLFKH�� L� ULFDYL� GHULYDQWL� GDOOD� FHVVLRQH� WHPSRUDQHD� GHO� GLULWWR� DOOH� SUHVWD]LRQL� GHL� FDOFLDWRUL� H�RJQL�DOWUR�ULFDYR�R�FRQWULEXWR�QRQ�PHQ]LRQDWR�H�QRQ�DYHQWH�L�FDUDWWHUL�VRSUD�LQGLFDWL�
�� /¶LQGHELWDPHQWR�GD�FRQVLGHUDUH�FRPSUHQGH��WXWWL�L�GHELWL�H�JOL�LPSHJQL�YHUVR�WHU]L�GL�TXDOVLDVL�QDWXUD��IDWWD�HFFH]LRQH�SHU�GHELWL�LQIUXWWLIHUL�H�SRVWHUJDWL�YHUVR�VRFL� QRQFKp�GHL�GHELWL�GL�FRPSDUWHFLSD]LRQH�H[��DUW������ELV�VLQR�DG�XQ� LPSRUWR�FRUULVSRQGHQWH�DO�YDORUH�GHOOH�VWHVVH� LVFULWWH�QHOO¶DWWLYR�GHOOR�VWDWR�SDWULPRQLDOH�� ,�GHELWL� YHUVR� O¶(UDULR�SRVVRQR�HVVHUH�HVSRVWL�DO�QHWWR�GHJOL�HYHQWXDOL�FUHGLWL� LO�FXL�DPPRQWDUH�SXz�HVVHUH�FRPSHQVDWR�HQWUR� L�GRGLFL�PHVL�VXFFHVVLYL�DOOD�GDWD�GHOOD�ULVSHWWLYD�LQVRUJHQ]D��,�GHELWL�SRVVRQR�� LQROWUH��HVVHUH� ULGRWWL� GHOO¶DPPRQWDUH� GHOOH� ULVRUVH� ILQDQ]LDULH� GHOOD� VRFLHWj�� ULVXOWDQWL� QHOOD� FRQWDELOLWj� VRFLDOH��GLVSRQLELOL� R� LQYHVWLWH� WHPSRUDQHDPHQWH� SHU� GXUDWD� QRQ� VXSHULRUH� D� GRGLFL� PHVL�� 3HU� L� GHELWL� D� OXQJR�WHUPLQH� DVVXQWL� GDOOH� VRFLHWj�� SHU� LQYHVWLPHQWL� SDWULPRQLDOL� LQ� LPPRELOL� GD� XWLOL]]DUH� GLUHWWDPHQWH� SHU�O¶HVHUFL]LR�GHOO¶DWWLYLWj�FDOFLVWLFD��FKH�GRYHVVHUR�FUHDUH�VTXLOLEULR�DO�SDUDPHWUR��OD�)�,�*�&��SXz�FRQVHQWLUH�DL�ILQL� GHOOD� GHWHUPLQD]LRQH� GL� WDOH� SDUDPHWUR� OD� ORUR� LQFOXVLRQH� SHU� OD� VROD� UDWD� VFDGHQWH� QHOO¶HVHUFL]LR� LQ�HVDPH�� 6RQR� HVFOXVH� OH� LSRWHVL� LQ� FXL� OD� QRUPDWLYD� GL� OHJJH� R� FRQWUDWWXDOH� � SUHYHGD� OD� GHFDGHQ]D� GHL�EHQHILFL�GHO�WHUPLQH�D�VHJXLWR�GHO�PDQFDWR�SDJDPHQWR�DQFKH�GL�XQD�VROD�UDWD�$OOD� VWHVVD� VWUHJXD� VRQR� FRQVLGHUDWL� JOL� LQGHELWDPHQWL� SHU� L� TXDOL� VSHFLILFKH� GLVSRVL]LRQL� GL� OHJJH��FRQVHJXHQWL�DG�HYHQWL�VWUDRUGLQDUL��FRQVHQWDQR�UDWHD]LRQL�GL�SDJDPHQWL�XOWUDQQXDOL�
�� 7XWWL� L�YHUVDPHQWL�HIIHWWXDWL�GDL�VRFL�DVVXPRQR�ULOHYDQ]D�DL�ILQL�GHOOH�GLVSRVL]LRQL�IHGHUDOL�VROR�VH�HVHJXLWL�SUHVVR�LVWLWXWL�GL�FUHGLWR�VX�FRQWL�LQWHVWDWL�DOOD�VRFLHWj�,�VDOGL�ILQDQ]LDUL�GHOOH�RSHUD]LRQL�GL�WUDVIHULPHQWR�GHL�GLULWWL�DOOH�SUHVWD]LRQL�GHL�FDOFLDWRUL��LQFOXVL�JOL�LPSHJQL�ELHQQDOL�� GHEERQR� HVVHUH� FRPSUHVL� QHOO¶LQGHELWDPHQWR�� VH� SDVVLYL�� RYYHUR� GHEERQR� HVVHUH� SRUWDWL� D�ULGX]LRQH�GHOO¶LQGHELWDPHQWR��VH�DWWLYL�
�� /H�TXDWWUR�VLWXD]LRQL� LQIUDQQXDOL� ULFDYL�LQGHELWDPHQWR�GHYRQR�HVVHUH�UHGDWWH��FRQ�GHFRUUHQ]D���� OXJOLR��DO�WHUPLQH�GL�RJQL�WULPHVWUH�VRODUH�H�SHUYHQLUH�DOOD�)�,�*�&��HQWUR����JLRUQL�VXFFHVVLYL��(VVH�GHYRQR�HVVHUH�VRWWRVFULWWH� GDO� OHJDOH� UDSSUHVHQWDQWH� GHOOD� VRFLHWj� H� GDL� FRPSRQHQWL� GHO� &ROOHJLR� VLQGDFDOH� HG� HVVHUH�DFFRPSDJQDWH�GD�XQD�VLQWHWLFD�UHOD]LRQH�VXL�SURYYHGLPHQWL�LQ�FRUVR�SHU�LO�ULHTXLOLEULR�ILQDQ]LDULR�LQ�FDVR�GL�LQVXIILFLHQ]D�GL�SDUDPHWUR�
�� /H� TXDWWUR� VLWXD]LRQL� LQIUDQQXDOL� GHYRQR� HVVHUH� UHGDWWH�� FRQ� GHFRUUHQ]D� �� �� OXJOLR�� DO� WHUPLQH� GL� RJQL�WULPHVWUH�VRODUH�H�SHUYHQLUH�DOOD�)�,�*�&��HQWUR�L����JLRUQL�VXFFHVVLYL���(VVH�GHYRQR�HVVHUH�VRWWRVFULWWH�GDO�OHJDOH�UDSSUHVHQWDQWH�GHOOD�VRFLHWj�H�GDL�FRPSRQHQWL�GHO�&ROOHJLR�6LQGDFDOH�HG�HVVHUH�DFFRPSDJQDWH�GD�XQD�VLQWHWLFD� UHOD]LRQH�VXL�SURYYHGLPHQWL� LQ�FRUVR�SHU� LO� ULHTXLOLEULR�JHVWLRQDOH� LQ� FDVR�GL� LQVXIILFLHQ]D�GL�SDUDPHWUR�� �'HYRQR� LQROWUH�HVVHUH�FRUUHGDWH�GDOOH�FRSLH�GHL�YHUEDOL�GHOOH�ULXQLRQL�GHO�&ROOHJLR�6LQGDFDOH�WHQXWH� QHO� SHULRGR� FXL� OD� VLWXD]LRQH� VL� ULIHULVFH�� � ,� YHUEDOL� GHOOH� ULXQLRQL� GHO� &ROOHJLR� 6LQGDFDOH� GHYRQR�FRPXQTXH� HVVHUH� LPPHGLDWDPHQWH� LQYLDWL� DOOD�)�,�*�&��&2�9,�62�&��D� FXUD�GHO�3UHVLGHQWH�GHO�&ROOHJLR�6LQGDFDOH��WXWWH�OH�YROWH�FKH�L�6LQGDFL�YHQJRQR�D�FRQRVFHQ]D�GL�LUUHJRODULWj�R�GL�LQDGHPSLHQ]H�DOOH�QRUPH�GL�OHJJH�RG�D�TXHOOH�IHGHUDOL�
�� 3HU� OD� IRUPD]LRQH� GHO� ELODQFLR� FRQ� L UHODWLYL� FULWHUL� GL� YDOXWD]LRQH� QRQFKp� SHU� OH� UHOD]LRQL� GHJOL�$PPLQLVWUDWRUL�H�GHL�6LQGDFL��YLJRQR�OH�QRUPH�VWDWXDOL���3HU�TXDQWR�LQ�SDUWLFRODUH�DWWLHQH�DOO
DPPRUWDPHQWR�GHO� FRVWR�SOXULHQQDOH�GHO�GLULWWR�DOOH�SUHVWD]LRQL�GHL�FDOFLDWRUL� VL�DSSOLFDQR� OH�QRUPH�GHO�&RGLFH�&LYLOH��(¶�YLHWDWR�HIIHWWXDUH�OD�ULYDOXWD]LRQH�GHO�FRVWR�SOXULHQQDOH�GHO�GLULWWR�DOOH�SUHVWD]LRQL�GHL�FDOFLDWRUL�
���1HO�FDVR�GL�SHUGLWH�FKH�FRQILJXUDQR�OH�LSRWHVL�GL�FXL�DOO
DUWLFROR������GHO�&RGLFH�&LYLOH�GHYH�ULPHWWHUVL�DOOD�)�,�*�&��� LQ� XQR FRQ� LO� ELODQFLR�� LO� YHUEDOH� GHOO
$VVHPEOHD� 6WUDRUGLQDULD� FKH� GHOLEHUD� OD� FRSHUWXUD� GHOOH�VWHVVH�HG�LO�UHLQWHJUR�GHO�FDSLWDOH�VRFLDOH�

$UW����2EEOLJR�GL�FHUWLILFD]LRQH�GHL�ELODQFL
�� /H�VRFLHWj�DVVRFLDWH�QHOOH�/HJKH�3URIHVVLRQLVWLFKH�KDQQR�O
REEOLJR�GL�GHSRVLWDUH�SUHVVR�OD�)�,�*�&��L�ELODQFL�DQQXDOL�� 'HWWL� ELODQFL� GRYUDQQR� HVVHUH� FRUUHGDWL� GD� DSSRVLWD� FHUWLILFD]LRQH� ULODVFLDWD� GDL� VRJJHWWL� D� FLz�DELOLWDWL�QHOOH�VROH�LSRWHVL�SUHYLVWH�GDOOH�OHJJL�GHOOR�6WDWR�
�� $EURJDWR
�� $EURJDWR
�� $EURJDWR



��

$UW����,VFUL]LRQH�DL�&DPSLRQDWL�H�DPPLVVLRQH�DOO
DFTXLVL]LRQH�GHO�GLULWWR�DOOH�SUHVWD]LRQL�GHL�FDOFLDWRUL
�� ,O�ULVSHWWR�GHO�UDSSRUWR�³ULFDYL�LQGHELWDPHQWR´�QRQ�LQIHULRUH�D�WUH�q�FRQGL]LRQH�SHU�O
LVFUL]LRQH�DL�&DPSLRQDWL��
�� ,O� &RQVLJOLR� )HGHUDOH� GHWHUPLQD� L� UHTXLVLWL� H� L� FULWHUL� SHU� O
DPPLVVLRQH� DOO
DFTXLVL]LRQH� GHO� GLULWWR� DOOH�SUHVWD]LRQL�GHL�FDOFLDWRUL�
�� $L� ILQL� GL� FXL� DL� FRPPL� �� H� ��� L� ULFDYL� FRQVHJXLWL� QHOOD� VWDJLRQH� SUHFHGHQWH� GDOOH� VRFLHWj� SURPRVVH� DO�&DPSLRQDWR�GL�VHULH�VXSHULRUH�VRQR�DXPHQWDWL�GHO������RYYHUR�LQ�PLVXUD�SDUL�DO�PDJJLRU�DPPRQWDUH�GHO�FRQWULEXWR�IHGHUDOH�ULVSHWWR�D�TXHOOR�GHOOD�VHULH�LQIHULRUH��L�ULFDYL�FRQVHJXLWL�QHOOD�VWDJLRQH�SUHFHGHQWH�GDOOH�VRFLHWj�UHWURFHVVH�DO�&DPSLRQDWR�GL�VHULH�LQIHULRUH�VRQR�GLPLQXLWL�GHO������RYYHUR�LQ�PLVXUD�SDUL�DO�PLQRU�DPPRQWDUH�GHO�FRQWULEXWR�IHGHUDOH�ULVSHWWR�D�TXHOOR�GHOOD�VHULH�VXSHULRUH�

$UW����1RUPH�SHU�LO�FRQWUROOR�VXJOL�DWWL�GL�JHVWLRQH�GHOOH�VRFLHWj�SURIHVVLRQLVWLFKH
$EURJDWR
$UW����6DQ]LRQL�H�SURFHGLPHQWL

�� /H�VDQ]LRQL�SUHYLVWH�LQ�FDVR�GL�LQRVVHUYDQ]D�GHOOH�SUHFHGHQWL�GLVSRVL]LRQL�VRQR�
D� OD�VRVSHQVLRQH�GDL�FRQWULEXWL�IHGHUDOL�E� OD�GHFDGHQ]D�GDL�FRQWULEXWL�IHGHUDOL�

�� /D�VRVSHQVLRQH�GDL�FRQWULEXWL�IHGHUDOL�q�GLVSRVWD�LQ�FDVR�GL�D� RPHVVR�ULVSHWWR�GHO�SDUDPHWUR�PLQLPR�GL�HTXLOLEULR�JHVWLRQDOL�VWDELOLWR�GDOOD�)��,��*��&��E� ULWDUGDWR� LQYLR� GHO� ELODQFLR� DQQXDOH� FRQ� OD� UHODWLYD� UHOD]LRQH� R� ULWDUGDWR� LQYLR� GHOOH� VLWXD]LRQL� ILQDQ]LDULH�WULPHVWUDOL�ULVSHWWR�DOOH�GDWH�VWDELOLWH�GDOOD�)�,�*�&��F� ULWDUGDWR�LQYLR�GL�QRWL]LH�R�GRFXPHQWL�UHODWLYL�DOOD�JHVWLRQH�DPPLQLVWUDWLYR�FRQWDELOH�ULFKLHVWL�GDOOD�)�,�*�&���G� PDQFDWD�FRQYRFD]LRQH�GHOO
$VVHPEOHD�RUGLQDULD�HQWUR�TXDWWUR�PHVL�GDOOD�FKLXVXUD�GHOO
HVHUFL]LR��VDOYR�FKH�OH�6RFLHWj�GLPRVWULQR�FKH�YL�VRQR�PRWLYL�FRVu�FRPH�SUHYLVWL�GDO�&RGLFH�&LYLOH�H� PDQFDWD�DGR]LRQH�GHO�SLDQR�GHL�FRQWL�XQLILFDWR��QRQFKp�GHO�ELODQFLR�WLSR�H�GHL�FULWHUL�FRQWDELOL�SUHYLVWL�GDO�FRGLFH�FLYLOH�H�GDOOD�)�,�*�&���I� PDQFDWR� LQYLR� GHJOL� DWWL� GL� FXL� DOO
DUW�� ���� FRPPD� ��� HG� LQRVVHUYDQ]D� GHO� GLYLHWR� GL� FXL� DOO
DUW�� ��� ELV��FRPPD����GHOOH�SUHVHQWL�QRUPH���J� DVVXQ]LRQH� GL� GHOLEHUH� PRGLILFDWLYH� GHOOR� 6WDWXWR� GHOOD� VRFLHWj� QRQ� DXWRUL]]DWH� SUHYHQWLYDPHQWH� GDOOD�)�,�*�&��K� DEURJDWRL� DEURJDWR���DEURJDWRP� RJQL� DOWUR� FRPSRUWDPHQWR� YROWR� DG�HOXGHUH� OH� GLVSRVL]LRQL� GL� OHJJH�R�GHOOD� VSHFLILFD�QRUPDWLYD� IHGHUDOH�FRQFHUQHQWH�LO�FRQWUROOR�GHOO¶HTXLOLEULR�ILQDQ]LDULR�GHOOH�6RFLHWj
�� /D�GHFDGHQ]D�GDL�FRQWULEXWL�IHGHUDOL�q�GLVSRVWD�LQ�FDVR�GL�D� PDQFDWD� UHJRODUL]]D]LRQH� GHOOH� VLWXD]LRQL� GL� FXL� DO� FRPPD� �� GRSR� LO� WHUPLQH� ILVVDWR� GDOOD� )�,�*�&��FRPXQTXH�QRQ�LQIHULRUH�DL����JLRUQL�GDOOD�VRVSHQVLRQH�GHL�FRQWULEXWL�E� FRUUHVSRQVLRQH�D�TXDOVLDVL�WLWROR�DL�WHVVHUDWL�GL�FRPSHQVL�HFFHGHQWL�TXHOOL�SUHYLVWL�GDO�FRQWUDWWR�GL�ODYRUR�GHSRVLWDWR�SUHVVR�OH�/HJKH��F� FRUUHVSRQVLRQH� R� ULVFRVVLRQH� GL� VRPPH� FRPXQTXH� HFFHGHQWL� JOL� LPSRUWL� ULVXOWDQWL� GDL� FRQWUDWWL� GL�DFTXLVL]LRQH� R� GL� FHVVLRQH� GHO� GLULWWR� DOOH� SUHVWD]LRQL� GHL� FDOFLDWRUL� RYYHUR� GDL� FRQWUDWWL� VWLSXODWL� FRQ�FDOFLDWRUL�R�WHFQLFL�GHSRVLWDWL�QHL�PRGL�SUHYLVWL�GDOOD�QRUPDWLYD�IHGHUDOH�G� LQYLR�GL�IDOVH�FRPXQLFD]LRQL�H�GL�GRFXPHQWD]LRQH�QRQ�ULVSRQGHQWH�D�YHULWj�H� HVHFX]LRQH�GL�RSHUD]LRQL�LQ�FRQWUDVWR�FRQ�OD�OHJJH��FRQ�OD�QRUPDWLYD�IHGHUDOH�H�FRQ�OR�VWDWXWR��I� FRQWUDYYHQ]LRQH�DJOL�REEOLJKL�R�DL�GLYLHWL�LPSRVWL�GDOOH�QRUPH�VWDWXDOL�R�GDOOD�QRUPDWLYD�IHGHUDOH�DJOL�DPPLQLVWUDWRUL�
�� ,O�3UHVLGHQWH�GHOOD�)�,�*�&���TXDORUD�UDYYLVL�XQD�R�SL��YLROD]LRQL�WUD�TXHOOH�LQGLFDWH�QHO�SUHFHGHQWH�FRPPD���� SURFHGH� D� FRQWHVWD]LRQH� VFULWWD� ILVVDQGR� DOOD� VRFLHWj� XQ� FRQJUXR� WHUPLQH� SHUHQWRULR� SHU� OD�UHJRODUL]]D]LRQH���(QWUR�WDOH�WHUPLQH�OD�VRFLHWj�KD�IDFROWj�GL�IDU�SHUYHQLUH�GHGX]LRQL�VFULWWH�� 'HFRUVR�WDOH�



��

WHUPLQH�� OD� )�,�*�&��� HVDPLQDWH� OH� GHGX]LRQL� HYHQWXDOPHQWH� SHUYHQXWH� SXz� LUURJDUH� OD� VDQ]LRQH� GL�VRVSHQVLRQH� GDL� FRQWULEXWL�� ILVVDQGR� XQ� WHUPLQH� FRPXQTXH� QRQ� LQIHULRUH� D� QRYDQWD� JLRUQL� SHU� OD�UHJRODUL]]D]LRQH�
�� ,O�3UHVLGHQWH�GHOOD�)�,�*�&���TXDORUD�UDYYLVL�XQD�R�SL��YLROD]LRQL�WUD�TXHOOH�LQGLFDWH�QHO�SUHFHGHQWH�FRPPD����SU
�� RFHGH�D�FRQWHVWD]LRQH�VFULWWD�ILVVDQGR�DOOD�VRFLHWj�XQ�FRQJUXR�WHUPLQH�SHUHQWRULR�SHU�OD�UHJRODUL]]D]LRQH���(QWUR� WDOH� WHUPLQH� OD� VRFLHWj� KD� IDFROWj� GL� IDU� SHUYHQLUH� GHGX]LRQL� VFULWWH�� � 'HFRUVR� WDOH� WHUPLQH�� LO�3UHVLGHQWH�GHOOD�)�,�*�&���HVDPLQDWH� OH�GHGX]LRQL�HYHQWXDOPHQWH�SHUYHQXWH��SXz� LUURJDUH� OD�VDQ]LRQH�GL�GHFDGHQ]D�GDL�FRQWULEXWL���/D�FRQWHVWD]LRQH�GHOO
DGGHELWR�GHWHUPLQD�GL�GLULWWR�OD�VRVSHQVLRQH�FDXWHODUH�GDL�FRQWULEXWL�
�� /
DYYHQXWD� UHJRODUL]]D]LRQH� QHL� WHUPLQL� ILVVDWL� DL� VHQVL� GHL� SUHFHGHQWL� FRPPL� �� H� ��� QRQ� FRPSRUWD� OD�UHYRFD�GHO�SURYYHGLPHQWR�GL�VRVSHQVLRQH�GDL�FRQWULEXWL��TXDORUD�OD )�,�*�&�� UDYYLVL� XQD� R� SL�� YLROD]LRQL�XOWHULRUL� R� GLYHUVH� H� SURFHGD� DOOD� ORUR� FRQWHVWD]LRQH� VFULWWD� FRVu� SURPXRYHQGR� XQD� QXRYD� SURFHGXUD�VDQ]LRQDWRULD�



��

7,72/2�9,,��� 5$33257,�75$�62&,(7$�(�&$/&,$725,
$UW����

'RYHUL�GHOOD�VRFLHWj�� /H� VRFLHWj�� LQ� UHOD]LRQH� DOOD� 6HULH� GL� DSSDUWHQHQ]D�� VRQR� WHQXWH� DG� DVVLFXUDUH� D� FLDVFXQ� WHVVHUDWR� OR�VYROJLPHQWR�GHOO
DWWLYLWj�VSRUWLYD�FRQ�O
RVVHUYDQ]D�GHL�OLPLWL�H�GHL�FULWHUL�SUHYLVWL�GDOOH�QRUPH�IHGHUDOL�SHU�OD�FDWHJRULD�GL�DSSDUWHQHQ]D�LQ�FRQIRUPLWj�DO�WLSR�GL�UDSSRUWR�LQVWDXUDWR�FRO�FRQWUDWWR�R�FRL�WHVVHUDPHQWR�
�� /
LQRVVHUYDQ]D� GD� SDUWH� GHOOD� VRFLHWj� QHL� FRQIURQWL� GHL� WHVVHUDWL� GHJOL� REEOLJKL� GHULYDQWL� GDOOH� QRUPH�UHJRODPHQWDUL�H�GD�TXHOOH�FRQWHQXWH�QHJOL�DFFRUGL�FROOHWWLYL�H�QHL�FRQWUDWWL�WLSR��FRPSRUWD�LO�GHIHULPHQWR�DJOL�RUJDQL�GHOOD�JLXVWL]LD�VSRUWLYD�SHU�L UHODWLYL�SURFHGLPHQWL�GLVFLSOLQDUL�

$UW����'RYHUL�GHL�WHVVHUDWL
�� ,� WHVVHUDWL� VRQR� WHQXWL� DOO
RVVHUYDQ]D� GHOOH� GLVSRVL]LRQL� HPDQDWH� GDOOD� )�,�*�&�� H� GDOOH� ULVSHWWLYH� /HJKH�QRQFKp�GHOOH�SUHVFUL]LRQL�GHWWDWH�GDOOD�VRFLHWj�GL�DSSDUWHQHQ]D���,�FDOFLDWRUL�³SURIHVVLRQLVWL´�H�JOL�DOOHQDWRUL�VRQR� WHQXWL� DOWUHVu� DOO
RWWHPSHUDQ]D� GHJOL� DFFRUGL� FROOHWWLYL� H� GL� RJQL� OHJLWWLPD� SDWWXL]LRQH� FRQWHQXWD� QHL�FRQWUDWWL�LQGLYLGXDOL���1HL�FDVL�GL�LQDGHPSLHQ]D�VL�DSSOLFDQR�OH�VDQ]LRQL�SUHYLVWH�LQ�WDOL�FRQWUDWWL�
�� ,� ³JLRYDQL�GL�VHULH´�GHYRQR�SDUWHFLSDUH��VDOYR�LPSHGLPHQWL�SHU�PRWLYR�GL�VWXGLR��GL� ODYRUR�R�GL�VDOXWH�DOOH�DWWLYLWj� DGGHVWUDWLYL� HG� DJRQLVWLFKH� SUHGLVSRVWH� GDOOH� VRFLHWj� SHU� LO� ORUR� SHUIH]LRQDPHQWR� WHFQLFR��DVWHQHQGRVL�GDOOR�VYROJHUH�DWWLYLWj�LQFRPSDWLELOL�DQFKH�GL�QDWXUD�VSRUWLYD���/H�VDQ]LRQL�D�FDULFR�GHL�³JLRYDQL�GL� VHULH´� YHQJRQR� LUURJDWH� GDOOD� &RPPLVVLRQH� 'LVFLSOLQDUH� VX� SURSRVWD� GHOOD� VRFLHWj� GL� DSSDUWHQHQ]D�VHFRQGR� OH� PRGDOLWj� SUHYLVWH� GDJOL� DFFRUGL� FROOHWWLYL�� � /H� VDQ]LRQL� QRQ� SRVVRQR� HVVHUH� GL� QDWXUD�HFRQRPLFD�
�� 3HU� L� WHVVHUDWL� GHOOH� VRFLHWj� QRQ� FRQWHPSODWL� QHL� SUHFHGHQWL� FRPPL� OH� SURSRVWH� GL� SURYYHGLPHQWR� VRQR�LQROWUDWH�GDOOH�VRFLHWj�DO�&ROOHJLR�GL�'LVFLSOLQD�H�GL�&RQFLOLD]LRQH�
�� /H� VDQ]LRQL� D� FDULFR� GHL� FDOFLDWRUL� ³JLRYDQL� GLOHWWDQWL´� H� ³QRQ� SURIHVVLRQLVWL´�� LQGLSHQGHQWHPHQWH� GDL�SURYYHGLPHQWL� DGRWWDWL� G
XIILFLR� GDJOL� RUJDQL� GL� JLXVWL]LD� VSRUWLYD�� VRQR� LUURJDWL� GDOOD� &RPPLVVLRQH�'LVFLSOLQDUH�FRPSHWHQWH�VX�SURSRVWD�GHOOD�VRFLHWj�

$UW����&RQWUDWWL�WUD�VRFLHWj�H�&HVVHUDL
�� ,�FRQWUDWWL�FKH�UHJRODQR� L� UDSSRUWL�HFRQRPLFL�H�QRUPDWLYL� WUD� OH�VRFLHWj�HG�L�FDOFLDWRUL� ³SURIHVVLRQLVWL´�R�JOL�DOOHQDWRUL� GHYRQR� HVVHUH� FRQIRUPL� D� TXHOOL� ³WLSR´� SUHYLVWL� GDJOL� DFFRUGL� FROOHWWLYL� FRQ� OH� $VVRFLD]LRQL� GL�FDWHJRULD�UHGDWWL�VX�DSSRVLWL�PRGXOL�IRUQLWL�GDOOD�/HJD�GL�FRPSHWHQ]D�

(¶� IDWWR�GLYLHWR�DOOH�VRFLHWj�GL�SDWWXLUH�R��FRPXQTXH��HURJDUH�DL�FDOFLDWRUL� ³SURIHVVLRQLVWL´�R�DJOL�DOOHQDWRUL�SUHPL� LQGLYLGXDOL�GL�TXDOVLDVL�QDWXUD�R�VRWWR�TXDOXQTXH�IRUPD��LYL� LQ�SDUWLFRODUH� L�SUHPL�SDUWLWD�H�L�SUHPL�D�SXQWR�� � 6RQR� FRQVHQWLWL� HVFOXVLYDPHQWH� SXUFKp� ULVXOWDQWL� GD� DFFRUGL� GD� GHSRVLWDUH� SUHVVR� OD� /HJD�FRPSHWHQWH�HQWUR� LO� WHUPLQH�SHUHQWRULR�GHO����GLFHPEUH��SHU� OH�VRFLHWj�DSSDUWHQHQWL�DOOD�/HJD�1D]LRQDOH�3URIHVVLRQLVWL�� H� GHO� ��� VHWWHPEUH�� SHU� OH� VRFLHWj� DSSDUWHQHQWL� DOOD� /HJD� 3URIHVVLRQLVWL� GL� VHULH� &�� GL�FLDVFXQD� 6WDJLRQH� 6SRUWLYD�� SUHPL� FROOHWWLYL� SHU� RELHWWLYL� VSHFLILFL� LQ� QXPHUR� QRQ� VXSHULRUH� D� GXH� SHU�VRFLHWj� H� SHU� FLDVFXQD� FRPSHWL]LRQH� DJRQLVWLFD�� ULIHULWL� D� TXDOLILFD]LRQL� R� FODVVLILFD]LRQL� ILQDOL�� ,� SUHPL�QHOO¶DPELWR�GL�FLDVFXQD�FRPSHWL]LRQH�DJRQLVWLFD�QRQ�VRQR�FXPXODELOL�
�� *OL� DFFRUGL� HFRQRPLFL� WUD� VRFLHWj� H� PDVVDJJLDWRUL� GHYRQR� HVVHUH� SRUWDWL� D� FRQRVFHQ]D� GHOOD� /HJD�PHGLDQWH� FRPSLOD]LRQH� HG� LQYLR� GL� DSSRVLWL� PRGXOL�� DQQXDOPHQWH� GLVWULEXLWL� GDOOD� /HJD� VWHVVD�� � 7DOH�DGHPSLPHQWR�q�FRQGL]LRQH SHU�LO�WHVVHUDPHQWR�GHO�PDVVDJJLDWRUH�
�� ,�FDOFLDWRUL�³SURIHVVLRQLVWL´�LO�FXL�FRQWUDWWR�QRQ�VLD�VWDWR�GHSRVLWDWR�SUHVVR�OD�/HJD�QRQ�SRVVRQR�SDUWHFLSDUH�D�JDUH�GL�&RSSD�,WDOLD�H�GL�&DPSLRQDWR�



��

$UW����$FFRUGL�LQ�FRQWUDVWR�FRQ�OH�QRUPH
�� 6RQR�YLHWDWL�D� JOL DFFRUGL�WUD�VRFLHWj�H�WHVVHUDWL�FKH�SUHYHGDQR�FRPSHQVL��SUHPL�HG�LQGHQQLWj�LQ�FRQWUDVWR�FRQ�OH�QRUPH�UHJRODPHQWDUL��FRQ�OH�SDWWXL]LRQL�FRQWUDWWXDOL�H�FRQ�RJQL�DOWUD�GLVSRVL]LRQH�IHGHUDOH�E� OD� FRUUHVSRQVLRQH� GD� SDUWH� GHOOD� VRFLHWj� D� SURSUL� WHVVHUDWL�� D� TXDOVLDVL� WLWROR�� GL� FRPSHQVL� R� SUHPL� RG�LQGHQQLWj� VXSHULRUL� D� TXHOOL� SDWWXLWL� QHO� FRQWUDWWR� RG� HYHQWXDOL� VXH� PRGLILFD]LRQL�� SXUFKp� ULWXDOPHQWH�GHSRVLWDWR�LQ�/HJD�H�GDOOD�VWHVVD�DSSURYDWR�
�� 3HU�OH�YLROD]LRQL�DL�GLYLHWL�GL�FXL�DO�SUHFHGHQWH�FRPPD��OH�VRFLHWj�HG L�ORUR�OHJDOL�UDSSUHVHQWDQWL��DQFKH�VH�DEELDQR�RPHVVR�OD�YLJLODQ]D�QHFHVVDULD�DG�LPSHGLUH�OH�YLROD]LRQL�VWHVVH�QRQFKp�L�WHVVHUDWL��VRQR�SDVVLELOL�GHOOH�VDQ]LRQL�SUHYLVWH�GDO�&RGLFH�GL�*LXVWL]LD�6SRUWLYD���/H�HYHQWXDOL�D]LRQL�SURPRVVH�GDL�WHVVHUDWL�GLQDQ]LDOOD� DXWRULWj� JLXGL]LDULD� D� WXWHOD� GHL� ORUR� GLULWWL� GHULYDQWL� GDJOL� DFFRUGL� GL� FXL� DOOD� OHWW�� D�� GHO� SUHFHGHQWH�FRPPD��QRQ� ULHQWUDQR�� HVFOXVH� OH� D]LRQL� DYHQWL� DG� RJJHWWR� OD� FRUUHVSRQVLRQH�GL� SUHPL� GLYHUVL� GD�TXHOOL�SUHYLVWL�GDO�SUHFHGHQWH�DUWLFROR�����FRPPD����WUD�TXHOOH�SUHYLVWH�GDOO
DUW�����FRPPD����GHOOR�6WDWXWR�GHOOD�)�,�*�&��,O�WHVVHUDWR�GHYH��FRPXQTXH��QRWLILFDUH�SHU�FRQRVFHQ]D�RJQL�VXD�LQL]LDWLYD�LQ�WDO�VHQVR�DOOD�/HJD�GL�FRPSHWHQ]D�

$UW�����ELV'HURJD
,�FDOFLDWRUL�HG�L�WHFQLFL�GHOOH�VRFLHWj�FKH��HVFOXVH�GDO�6HWWRUH�3URIHVVLRQLVWLFR��SDUWHFLSDQR�DG�DWWLYLWj�LQ�VHQR�DOOD� /HJD�1D]LRQDOH�'LOHWWDQWL� SRVVRQR�� LQ� GHURJD� DOOD� GLVSRVL]LRQH� GL� FXL� DOO
DUW���� GHOOR�6WDWXWR� )HGHUDOH��DGLUH�OH�YLH�OHJDOL�DL�ILQL�GHO�VRGGLVIDFLPHQWR�GL�SURSULH�ULFKLHVWH�HFRQRPLFKH�

$UW�����WHU
,QGHQQLWj��ULPERUVL��SUHPL�SHU�FDOFLDWRUL�GHL�&DPSLRQDWL�1D]LRQDOL�GHOOD�/�1�'�

�� 3HU�L�FDOFLDWRUL�LPSHJQDWL�QHL�&DPSLRQDWL�1D]LRQDOL�GHOOD�/HJD�1D]LRQDOH�'LOHWWDQWL��QHO�ULVSHWWR�GHOOH�QRUPH�VWDWXWDULH�IHGHUDOL�H�GHOOD�YLJHQWH�GLVFLSOLQD OHJLVODWLYD�LQ�PDWHULD��q�HVFOXVD��FRPH�SHU�WXWWL�L�FDOFLDWRUL�QRQ�SURIHVVLRQLVWLFL�� RJQL� IRUPD� GL� ODYRUR� DXWRQRPR� R� VXERUGLQDWR� FRQ� FRQVHJXHQWH� GLYLHWR� GL� TXDOVLYRJOLD�HPROXPHQWR�DIIHUHQWH�D�FRQWUDWWL�GL�ODYRUR�
�� $L� FDOFLDWRUL� WHVVHUDWL� HG� LPSHJQDWL� QHL� &DPSLRQDWL�1D]LRQDOL�'LOHWWDQWL� SRVVRQR�HVVHUH� FRUULVSRVWH� VROR�LQGHQQLWj� GL� WUDVIHUWD� H� ULPERUVL� IRUIHWWDUL� GL� VSHVH�� QRQFKp� ³YRFL� SUHPLDOL´� LQHUHQWL�� GLUHWWDPHQWH� R�LQGLUHWWDPHQWH��O
LPSHJQR�DJRQLVWLFR�
�� 1HOOD�OLTXLGD]LRQH�GHL�ULPERUVL�IRUIHWWDUL�GL�VSHVH�R�GHOOH�LQGHQQLWj�GL�WUDVIHUWD�GRYXWH�DL�FDOFLDWRUL�GL�FXL�DO�FRPPD���OH�VRFLHWj�QRQ�SRWUDQQR�VXSHUDUH�LO�WHWWR�GL���������VHVVDQWDPLOD��JLRUQDOLHUH�SHU�XQ�PDVVLPR�GL���JLRUQL�DOOD�VHWWLPDQD�GXUDQWH�LO�SHULRGR�GL�FDPSLRQDWR�
�� 3HU� O
DWWLYLWj� DJRQLVWLFD�� FKH� SRWUj� HVSOLFDUVL� LQ� SDUWLWH� GL� &DPSLRQDWR�� GL� &RSSD� ,WDOLD�� 7RUQHL�� JDUH�DPLFKHYROL�H�GL�SUHSDUD]LRQH�DOOD�VWDJLRQH�VSRUWLYD��QHO�ULVSHWWR�GHOOD�QRUPDWLYD�ILVFDOH�YLJHQWH��DL�FDOFLDWRUL�GL�FXL�DO�FRPPD���QRQ�SRWUj�HVVHUH�OLTXLGDWD��FRPH�³YRFH�SUHPLDOH´� XQD�VRPPD�VXSHULRUH�D������������FHQWRPLOD��SHU�RJQL�SUHVWD]LRQH�
�� 1HOOD�IDVH�GL�SUHSDUD]LRQH�DOO
DWWLYLWj�VWDJLRQDOH�GHL�&DPSLRQDWL�1D]LRQDOL�GHOOD�/HJD�1D]LRQDOH�'LOHWWDQWL�OH�VRFLHWj�SRVVRQR�OLTXLGDUH�DL�FDOFLDWRUL�GL�FXL�DO�FRPPD���QRQ�SL��GL����JLRUQL�SHU�ULPERUVL�IRUIHWWDUL�GL�VSHVH�R�LQGHQQLWj�GL�WUDVIHUWD�VHFRQGR�O
DPPRQWDUH�PDVVLPR�GL�FXL�DO�FRPPD�������������JLRUQDOLHUH��

$UW����1RUPH�JHQHUDOL�VXL�WUDVIHULPHQWL�H�VXOOH�FHVVLRQL�GL�FRQWUDWWR
�� /
DFFRUGR� GL� WUDVIHULPHQWR� GL� XQ� FDOFLDWRUH� R� OD� FHVVLRQH� GHO� FRQWUDWWR� GL� XQ� FDOFLDWRUH� ³SURIHVVLRQLVWD´�GHYRQR� HVVHUH� UHGDWWL� SHU� LVFULWWR�� D� SHQD� GL� QXOOLWj�� PHGLDQWH� XWLOL]]D]LRQH� GL� PRGXOL� VSHFLDOL� DOO
XRSR�SUHGLVSRVWL�GDOOH�/HJKH�
��ELV��1HOOD�VWHVVD�6WDJLRQH�6SRUWLYD�XQ�FDOFLDWRUH�SURIHVVLRQLVWD�SXz� WHVVHUDUVL��VLD�D�WLWROR�GHILQLWLYR�FKH�D�WLWROR�WHPSRUDQHR��SHU�XQ�PDVVLPR�GL�WUH�GLYHUVH�VRFLHWj�DSSDUWHQHQWL�DOOH�/HJKH��9HQJRQR�FRPSXWDWL�D�WDO�



��

ILQH�VROR� L� UDSSRUWL�GL� WHVVHUDPHQWR�QHO�FRUVR�GHL�TXDOL� LO�FDOFLDWRUH�SUHQGH�SDUWH�D�JDUH�XIILFLDOL�GL�SULPD�VTXDGUD�
�� 3HU�L�WUDVIHULPHQWL�WUD�VRFLHWj�GHOOD�/HJD�1D]LRQDOH�'LOHWWDQWL�GHYH�XWLOL]]DUVL�O
DSSRVLWR�PRGXOR�GHQRPLQDWR�³OLVWD� GL� WUDVIHULPHQWR´�� � 3HU� L� WUDVIHULPHQWL� LQ� FXL� OD� FHGHQWH� q� XQD� VRFLHWj� GL� /HJD� SURIHVVLRQLVWLFD� H�FHVVLRQDULD�XQD�VRFLHWj�GHOOD�/HJD�1D]LRQDOH�'LOHWWDQWL��GHYH�GHO�SDUL�XWLOL]]DUVL�OD�³OLVWD�GL�WUDVIHULPHQWR´��VDOYR�FKH�LO�UHODWLYR�DFFRUGR�SUHYHGD�FODXVROH�SDUWLFRODUL���,Q�WDO�FDVR�GHYH�XWLOL]]DUVL�LO�PRGXOR�SUHGLVSRVWR�GDOOD� /HJD� GHOOD� FHGHQWH�� � (YHQWXDOL� SDWWXL]LRQL� HFRQRPLFKH GHEERQR� HVVHUH� FRPXQTXH� UHJRODWH�GLUHWWDPHQWH�WUD�OH�SDUWL�
�� 1HOOH�DOWUH�LSRWHVL�GL�WUDVIHULPHQWR�R�GL�FHVVLRQH�GL�FRQWUDWWR�GHEERQR�XWLOL]]DUVL�PRGXOL�DGRWWDWL�GDOOH�/HJKH�SURIHVVLRQLVWLFKH�
�� /
DFFRUGR�GL�WUDVIHULPHQWR�R�GL�FHVVLRQH�GL�FRQWUDWWR�q�GHSRVLWDWR�D�FXUD�GHOOH�VRFLHWj�FRQWUDHQWL�SUHVVR�OD�/HJD�RG�LO�&RPLWDWR�GHOOD�VRFLHWj�FHVVLRQDULD��HQWUR�FLQTXH�JLRUQL�GDOOD�VWLSXOD]LRQH�H��FRPXQTXH��QRQ�ROWUH�LO� WHUPLQH�SUHYLVWR�SHU� L� WUDVIHULPHQWL�R� OH�FHVVLRQL�GL� FRQWUDWWR�� �/D� UHJLVWUD]LRQH�QHO�SURWRFROOR GHOO
HQWH�FRVWLWXLVFH�XQLFD�SURYD�GHOOD�GDWD�GL�GHSRVLWR�
�� ,O�GRFXPHQWR��UHGDWWR�H�GHSRVLWDWR�VHFRQGR�OH�SUHFHGHQWL�GLVSRVL]LRQL��q�O
XQLFR�LGRQHR�DOOD�YDULD]LRQH�GL�WHVVHUDPHQWR� GHO� FDOFLDWRUH� SHU� WUDVIHULPHQWR� R� FHVVLRQH� GL� FRQWUDWWR�� � /H� SDWWXL]LRQL� QRQ� ULVXOWDQWL� GDO�GRFXPHQWR� VRQR� QXOOH� HG� LQHIILFDFL� H� FRPSRUWDQR�� D� FDULFR� GHL� FRQWUDYYHQWRUL�� VDQ]LRQL� GLVFLSOLQDUL� HG�HFRQRPLFKH�
�� 2YH� VLDQR� SDWWXLWH�� QHO� GRFXPHQWR� GHYRQR� HVVHUH� FRQWHQXWH� OH� FRQGL]LRQL� ULVROXWLYH� GHOO
DFFRUGR�GLSHQGHQWL�GDOOD�SRVL]LRQH�GHO�FDOFLDWRUH�DJOL�HIIHWWL�GHO�VHUYL]LR�PLOLWDUH�R�GDOO
HVLWR�GHOOD�YLVLWD�PHGLFD���/D�VRWWRVFUL]LRQH�LQFRQGL]LRQDWD�GHOO
DFFRUGR�FRVWLWXLVFH�SURYD�OHJDOH�GHOOD�SLHQD�FRQRVFHQ]D�GD�SDUWH�GHOOD�VRFLHWj�FHVVLRQDULD�GHOOH�FRQGL]LRQL�ILVLFKH�H�GHOOD�SRVL]LRQH GHO�FDOFLDWRUH�DJOL�HIIHWWL�GHO�VHUYL]LR�PLOLWDUH�
�� /
DFFRUGR�SHU�LO�WUDVIHULPHQWR�R�SHU�OD�FHVVLRQH�GL�FRQWUDWWR�GHYH�HVVHUH�VRWWRVFULWWR��D�SHQD�GL�QXOOLWj��GD�FRORUR�FKH�SRVVRQR�LPSHJQDUH�YDOLGDPHQWH�OH�VRFLHWj�FRQWUDHQWL�DJOL�HIIHWWL�VSRUWLYL�H�QHL�UDSSRUWL�IHGHUDOL��QRQFKp�GDO�FDOFLDWRUH�H��VH�TXHVWL�q�PLQRUH�GL�HWj��DQFKH�GD�FKL�HVHUFLWD�OD�SRWHVWj�JHQLWRULDOH�
�� ,Q�PDQFDQ]D�GHOOD�FRQWHVWXDOH�VRWWRVFUL]LRQH�GHO�FDOFLDWRUH��QHOOD�VROD�LSRWHVL�GL�DFFRUGR�GL�WUDVIHULPHQWR��OD�VRFLHWj�FHGHQWH��HQWUR�FLQTXH�JLRUQL�GDOOD�GDWD�GHOO
DFFRUGR�H��FRPXQTXH��QRQ�ROWUH�OH�RUH�YHQWLTXDWWUR�GHO�JLRUQR�GL�FKLXVXUD�GHO�SHULRGR�GHL�WUDVIHULPHQWL��q�WHQXWD�DG�LQIRUPDUH�WHOHJUDILFDPHQWH�LO�FDOFLDWRUH��DO�GRPLFLOLR� GHOOR� VWHVVR� TXDOH� OH� ULVXOWL� XIILFLDOPHQWH�� GHOO
DYYHQXWR� WUDVIHULPHQWR�� SUHFLVDQGRQH� LO� WLWROR���(QWUR� FLQTXH� JLRUQL� GDO� ULFHYLPHQWR� GHOOD� FRPXQLFD]LRQH�� LO� FDOFLDWRUH� SXz� ULILXWDUH� LO� WUDVIHULPHQWR�PHGLDQWH�FRPXQLFD]LRQH�WHOHJUDILFD��FRQIHUPDWD�D�PH]]R�GL�OHWWHUD�UDFFRPDQGDWD��LQGLUL]]DWD�DOOH�VRFLHWj�LQWHUHVVDWH�H��SHU�FRQRVFHQ]D��DOOH�/HJKH�RG�DL�&RPLWDWL�FXL�OH�VWHVVH�DSSDUWHQJRQR��LQ�WDO�FDVR�O
DFFRUGR�GL�WUDVIHULPHQWR�GLYLHQH�GHILQLWLYDPHQWH�LQHIILFDFH�
�� 1HO�FDVR�GL�FHVVLRQH�GL�FRQWUDWWR��OH�HYHQWXDOL�SDWWXL]LRQL�ULJXDUGDQWL�VWDJLRQL�VSRUWLYH�VXFFHVVLYH�D�TXHOOD�GL� VWLSXOD]LRQH� GHEERQR� ULVXOWDUH� HVSUHVVDPHQWH� GDOO
DFFRUGR� FRPH� FODXVROH� SDUWLFRODUL�� � /H� UHODWLYH�REEOLJD]LRQL� HFRQRPLFKH� VRQR� RJJHWWR� GL� HVDPH�� DL� ILQL� GHO� YLVWR� GL� HVHFXWLYLWj�� DOO
LQL]LR� GHOOD� VWDJLRQH�VSRUWLYD�FXL�VL�ULIHULVFRQR�
���6RQR�QXOOH�DG�RJQL�HIIHWWR�OH�FODXVROH�FRPXQTXH�LQ�FRQWUDVWR�FRQ�OH�QRUPH�IHGHUDOL�UHODWLYH�DL�WUDVIHULPHQWL�GHL�FDOFLDWRUL�HG�DOOH�FHVVLRQL�GL�FRQWUDWWR�
���6H�QHOO
DFFRUGR�GL�WUDVIHULPHQWR�R�GL�FHVVLRQH�GL�FRQWUDWWR�q�FRQYHQXWD�OD�FRQGL]LRQH�ULVROXWLYD�GLSHQGHQWH�GDOO
HVLWR�GHOOD�YLVLWD�PHGLFD��OD�VRFLHWj�FHVVLRQDULD�q�REEOLJDWD�D�VRWWRSRUUH�LO�FDOFLDWRUH�DOOD�YLVLWD�PHGLFD�SUHVVR� OH�VWUXWWXUH�RG� L�SURIHVVLRQLVWL� LQGLFDWL�GDOOD� OHJJH�HQWUR����JLRUQL�GDOOD�VWLSXOD]LRQH�GHOO
DFFRUGR�R�HQWUR�O
HYHQWXDOH�WHUPLQH�SDWWXLWR�� 4XDORUD�LO�UHIHUWR�DWWHVWL�XQ
LQDELOLWj�WHPSRUDQHD�GHO�FDOFLDWRUH�VXSHULRUH�D� ��� JLRUQL�� WDOH� GD� QRQ� FRQVHQWLUJOL� OD� SUDWLFD� GHOO
DWWLYLWj� DJRQLVWLFD�� OD� VRFLHWj� FHVVLRQDULD� QH� Gj�LPPHGLDWD�FRPXQLFD]LRQH�WHOHJUDILFD�DOOD�VRFLHWj�FHGHQWH�HG�DOOD�/HJD�RG�DO &RPLWDWR�SHU�OD�FRQVHJXHQWH�ULVROX]LRQH�GHOO
DFFRUGR�
���/H�/HJKH��IHUPR�TXDQWR�SUHYLVWR�GDOOH�QRUPH� LQ�PDWHULD�GL�FRQWUROOL�VXOOD�JHVWLRQH�HFRQRPLFR�ILQDQ]LDULD�GHOOH�VRFLHWj�SURIHVVLRQLVWLFKH�H�GRSR�JOL�DFFHUWDPHQWL�GL�FRPSHWHQ]D��HG�L�&RPLWDWL��FRQFHGRQR R�PHQR�HVHFXWLYLWj� DOO
DFFRUGR� GL� WUDVIHULPHQWR� R� GL� FHVVLRQH� GL� FRQWUDWWR�� WUDWWHQJRQR� JOL� RULJLQDOL� GL� SURSULD�SHUWLQHQ]D�QH�ULPHWWRQR�OH�FRSLH�DOOH�VRFLHWj�FRQWUDHQWL�H�FXUDQR�OD�YDULD]LRQH�GL�WHVVHUDPHQWR���$YYHUVR�LO�



��

SURYYHGLPHQWR�GHOOH�/HJKH�R�GHL�&RPLWDWL�q�DPPHVVR�UHFODPR�DOOD�&RPPLVVLRQH�7HVVHUDPHQWL�HQWUR����JLRUQL�GDO�ULFHYLPHQWR�GHOOD�FRPXQLFD]LRQH�UHODWLYD�
���1HO�FDVR�GL�FRQWURYHUVLD�VXO�WUDVIHULPHQWR�R�VXOOD�FHVVLRQH�GL�FRQWUDWWR��SHU�WXWWD�OD�GXUDWD�GHOOD�VWHVVD�H�ILQR� D� GHFLVLRQH� QRQ� SL�� VRJJHWWD� DG� LPSXJQD]LRQH�� OD� VRFLHWj� FHGHQWH�q� WHQXWD�DOO
DGHPSLPHQWR�GHOOH�REEOLJD]LRQL� HFRQRPLFKH� QHL� FRQIURQWL� GHO� FDOFLDWRUH�� FRQ� HYHQWXDOH� GLULWWR� GL� ULYDOVD� QHL� FRQIURQWL� GHOOD�VRFLHWj�FHVVLRQDULD�
���(¶�GRYXWR�XQ�HTXR�LQGHQQL]]R�DO�FDOFLDWRUH�LO�FXL�FRQWUDWWR��D�VHJXLWR�GL�FHVVLRQH�R�GL�QXRYD�VWLSXOD]LRQH��QRQ�RWWHQJD�LO�YLVWR�GL�HVHFXWLYLWj�SHU�LQFDSDFLWj�HFRQRPLFD�GHOOD�VRFLHWj�FRQ�OD�TXDOH�LO�FRQWUDWWR�q�VWDWR�VRWWRVFULWWR�

$UW�����ELV'LVFLSOLQD�GHOOD�FRQFRUUHQ]D
�� &DOFLDWRUL�FRQ�FRQWUDWWR�SOXULHQQDOH QRQ�LQ�FDGHQ]D�D�ILQH�VWDJLRQH�D� VROWDQWR� OD� VRFLHWj� WLWRODUH� GHO� FRQWUDWWR� SXz� GHFLGHUH� VH� FHGHUH�� FRQ� LO� FRQVHQVR� GHO� FDOFLDWRUH�� LO�UHODWLYR�FRQWUDWWR�GL�SUHVWD]LRQH�VSRUWLYD��E� VRQR� YLHWDWL� L� FRQWDWWL� H�2� OH� WUDWWDWLYH�� GLUHWWH� R� WUDPLWH� WHU]L�� WHVVHUDWL� R� QRQ�� WUD� VRFLHWj� H� FDOFLDWRUL�VHQ]D�SUHYHQWLYD�DXWRUL]]D]LRQH�VFULWWD�GHOOD�VRFLHWj�WLWRODUH�GHO�FRQWUDWWR�
�� &DOFLDWRUL�FRQ�FRQWUDWWR�LQ�VFDGHQ]D�D�ILQH�VWDJLRQH�VSRUWLYD�D� ILQR�DO����PDU]R�VRQR�YLHWDWL�L�FRQWDWWL�H�R�OH�WUDWWDWLYH��GLUHWWH�R�WUDPLWH�WHU]L��FRQ�FDOFLDWRUL�WHVVHUDWL�SHU�DOWUD�VRFLHWj�E� D�SDUWLUH�GDO����IHEEUDLR�VRQR�FRQVHQWLWL�L�FRQWDWWL�H�OH�WUDWWDWLYH�WUD�FDOFLDWRUL�H�VRFLHWj��QRQFKp�OD�VWLSXOD�GL�DFFRUGL�SUHOLPLQDUL�R�GHILQLWLYL�QHL�WHUPLQL�UHJRODPHQWDUL����/
LQRVVHUYDQ]D�GHL�GLYLHWL�GL�FXL�DL�FRPPD�FKH�SUHFHGRQR�FRPSRUWDQR��VX�GHIHULPHQWR�GHOOD�3URFXUD�)HGHUDOH��OH�VHJXHQWL�VDQ]LRQL���D� D�FDULFR�GHL�GLULJHQWL��O
LQLEL]LRQH�SUHYLVWD�GDOO¶DUW���GHO�&RGLFH�GL�*LXVWL]LD�6SRUWLYD�SHU�XQ�SHULRGR�QRQ�LQIHULRUH�DG�XQ�DQQR��E� D� FDULFR� GHL� FDOFLDWRUL�� DQFKH� VH� O
DWWLYLWj� q� VYROWD� GD� WHU]L� QHO� ORUR� LQWHUHVVH�� OD� VTXDOLILFD� SUHYLVWD�GDOO
DUW���GHO�&RGLFH�GL�*LXVWL]LD�6SRUWLYD�LQ�PLVXUD�QRQ�LQIHULRUH�D�GXH�PHVL�F� D�FDULFR�GHOOH�VRFLHWj�� O
DPPHQGD� LQ�PLVXUD�QRQ�LQIHULRUH�D����������������GD�GHVWLQDUVL�DOOD�)�,�*�&��SHU�OD�FXUD�GHO�YLYDLR�QD]LRQDOH��H��LQ�FDVR�GL�UHFLGLYD��VDQ]LRQL�SL��JUDYL�SUHYLVWH�GDOO
DUW���GHO�&RGLFH�GL�*LXVWL]LD�6SRUWLYD�

$UW����3UHPL�GL�SUHSDUD]LRQH
�� /H�VRFLHWj�FKH�ULFKLHGRQR�SHU�OD�SULPD�YROWD�LO�WHVVHUDPHQWR�FRPH�³JLRYDQH�GL�VHULH´��³JLRYDQH�GLOHWWDQWH´�R�³QRQ�SURIHVVLRQLVWD´�GL� FDOFLDWRUL� FKH�QHOOD� SUHFHGHQWH� VWDJLRQH�VSRUWLYD�VLDQR� WHVVHUDWL� FRPH� ³JLRYDQL´��FRQ�YLQFROR�DQQXDOH�R�ELHQQDOH��VRQR�WHQXWH�D�YHUVDUH�DOOD�R�DOOH�VRFLHWj�SHU�OH�TXDOL�LO�FDOFLDWRUH�q�VWDWR�SUHFHGHQWHPHQWH�WHVVHUDWR�XQ�³SUHPLR�GL�SUHSDUD]LRQH´�VXOOD�EDVH�GL�XQ�SDUDPHWUR�DJJLRUQDWR�DO�WHUPLQH�GL�RJQL�VWDJLRQH�VSRUWLYD�LQ�EDVH�DJOL�LQGLFL�,67$7�SHU�LO�FRVWR�GHOOD�YLWD��VDOYR�GLYHUVH�GHWHUPLQD]LRQL�GHO�&RQVLJOLR�)HGHUDOH�H�SHU�L�FRHIILFLHQWL�LQGLFDWL�QHOOD�7DEHOOD�
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/(*$ &$03,21$72 &2()),&,(17,�3$5=,$/, &2()�727$/,�SHQXOWLPD�VRFLHWj�� XOWLPD�VRFLHWj� 6RFLHWj
'LOHWWDQWL� �D� &DWHJRULD ���� ���� �� D� &DWHJRULD ���� ���� �� D� &DWHJRULD ���� ���� �3URPR]LRQH ���� ���� �(FFHOOHQ]D ���� ���� �1D]LRQDOH ���� ���� �&DOFLR�D�&LQTXH� 5HJLRQDOH ���� ���� �H 1D]LRQDOH�% ���� ���� �&DOFLR�)HPPLQLOH�1D]LRQDOH�$ ���� ���� �3URIHVVLRQLVWL� &� ���� ���� �&� ���� ���� ��% ���� ���� ��$ �������������� ����� ��

/H�VRFLHWj�GHOOD�/HJD�1D]LRQDOH�3URIHVVLRQLVWL�QRQ�KDQQR�GLULWWR�DO�³SUHPLR�GL�SUHSDUD]LRQH´��IDWWR�VDOYR�LO�FDVR�LQ�FXL�OD�ULFKLHVWD�ULJXDUGL�VRFLHWj�DSSDUWHQHQWL�DOOD�VWHVVD�/HJD�
�� $JOL�HIIHWWL�GHO�³SUHPLR�GL�SUHSDUD]LRQH´�YHQJRQR�SUHVH�LQ�FRQVLGHUD]LRQH�OH�XOWLPH�GXH�VRFLHWj�WLWRODUL�GHO�YLQFROR�DQQXDOH�R�ELHQQDOH�QHOO
DUFR�GHJOL�XOWLPL�WUH�DQQL���1HO�FDVR�GL�XQLFD�VRFLHWj�WLWRODUH�GHO�YLQFROR��DOOD�VWHVVD�FRPSHWH� LO�SUHPLR�SHU�� O
LQWHUR�� ,O�YLQFROR�GHO�FDOFLDWRUH�SHU�DOPHQR�XQD� LQWHUD�VWDJLRQH�VSRUWLYD�q�FRQGL]LRQH�HVVHQ]LDOH�SHU�LO�GLULWWR�DO�SUHPLR�
�� 6H�OD�FRUUHVSRQVLRQH�GHO�SUHPLR�QRQ�YLHQH�GLUHWWDPHQWH�UHJRODWD�WUD�OH�SDUWL��OD�VRFLHWj�R�OH�VRFLHWj�FKH�QH�KDQQR�GLULWWR�SRVVRQR� ULFRUUHUH� LQ�SULPR�JUDGR�DOOD�&RPPLVVLRQH�3UHPL�3UHSDUD]LRQH�� L�FXL�FRPSRQHQWL�VRQR� QRPLQDWL� SHU� RJQL� 6WDJLRQH� 6SRUWLYD� GDO� 3UHVLGHQWH� )HGHUDOH�� G¶LQWHVD� FRQ� LO� 9LFH� � 3UHVLGHQWH��VHQWLWR� LO�&RQVLJOLR�)HGHUDOH��&RQWUR� OH�GHFLVLRQL�GHOOD�&RPPLVVLRQH�q�DPPHVVD�LPSXJQD]LRQH�LQ�XOWLPD�LVWDQ]D�DYDQWL�OD�&RPPLVVLRQH�9HUWHQ]H�(FRQRPLFKH�/¶DFFRJOLPHQWR�GHO� ULFRUVR�FRPSRUWD�D�FDULFR�GHOOD�VRFLHWj� LQDGHPSLHQWH�XQD�SHQDOH�� ILQR�DOOD�PHWj�GHO�SUHPLR�QRQ�FRUULVSRVWR��GD�GHYROYHUVL�DOOD�)�,�*�&��,O� ULFRUVR�� HVHQWH� GD� WDVVH�� DOOD� &RPPLVVLRQH� 3UHPL� 3UHSDUD]LRQH� GHYH� HVVHUH� LQROWUDWR� D� PH]]R�UDFFRPDQGDWD�H��FRQWHVWXDOPHQWH��FRSLD�GHOOR�VWHVVR�GHYH�HVVHUH�LQYLDWD�DOOH�FRQWURSDUWL��DO�ULFRUVR�YDQQR�DOOHJDWH�� D� SHQD� GL� LQDPPLVVLELOLWj�� OH� UHODWLYH� ULFHYXWH� GL� VSHGL]LRQL� DWWHVWDQWL� O¶LQYLR� DOOD� FRQWURSDUWH��QRQFKp� OH� WHVVHUH� GHO� FDOFLDWRUH� ULODVFLDWH� QHOOH� SUHFHGHQWL� 6WDJLRQL�6SRUWLYH� LQ� SRVVHVVR� GHOOH� 6RFLHWj�DYHQWL�GLULWWR�H��LQ�FDVR�GHOO¶DFFRJOLPHQWR�GHO�ULFRUVR��OD�&RPPLVVLRQH�SURYYHGH��SHU�LO�WUDPLWH�GHOOH�/HJKH�H�GHL�&RPLWDWL�5HJLRQDOL��DO�VROOHFLWR�SUHOLHYR�GHOOD�VRPPD�D�FDULFR�GHOOD�6RFLHWj�REEOLJDWD�/H�HYHQWXDOL�PHPRULH�H�OD�GRFXPHQWD]LRQH�GHOOD�FRQWURSDUWH�GRYUDQQR�SHUYHQLUH�DOOD�&RPPLVVLRQH�HQWUR�LO�WHUPLQH�SHUHQWRULR�GL����JLRUQL�GDOOD�VSHGL]LRQH�GHO�ULFRUVR�$OOD� VXGGHWWD� PHRULD� DQGUDQQR� DOOHJDWH� OH� ULFHYXWH� FRQqSURYDQWL� OD� VSHGL]LRQH� DOOD� 6RFLHWj� ULFRUUHQWH��QRQFKp�O¶HYHQWXDOH�OHWWHUD�OLEHUDWRULD�DWWHVWDQWH�O¶DYYHQXWD�WUDQVD]LRQH�WUD�OH�DSUWL��FKH�GRYUj�DYHUH�LO�YLVWR�GL�DXWHQWLFLWj�DSSRVWR�GDO�&RPLWDWR�FRPSHWHQWH�SUHVVR�LO�TXDOH�GRYUj�HVVHUH�GHSRVLWDWR�O¶RULJLQDOH�6H� PDQFDQWH� GHO� GHWWR� UHTXLVLWR� OD� OLEHUDWRULD� QRQ� SRWUj� HVVHUH� SUHVD� LQ� FRQVLGHUD]LRQH� GDOO¶2UJDQR�GHOLEHUDQWH�/D� &RPPLVVLRQH� q� FRPSRVWD� GDO� 3UHVLGHQWH�� GD� XQ� 9LFH�3UHVLGHQWH� H� GD� RWWR� &RPSRQHQWL� HG� qYDOLGDPHQWH�FRVWLWXLWD�FRQ�OD�SUHVHQ]D�GHO�3UHVLGHQWH�H�GL�TXDWWUR�FRPSRQHQWL�GHVLJQDWL�SHU�RJQL�VLQJROR�SURFHGLPHQWR� GDO� 3UHVLGHQWH� R� GD� FKL� QH� ID� OH� YHFL�� WUD� WXWWL� L� FRPSRQHQWL� LQ� FDULFD�� FRPSUHVR� LO� 9LFH�3UHVLGHQWH��,Q�FDVR�GL�DVVHQ]D�R�GL�LPSHGLPHQWR�D�SURFHGLPHQWR�LQL]LDWR��GL�XQR�GHL�PHPEUL�GHVLJQDWL��LO�3UHVLGHQWH�SXz�SURFHGHUH�DOOD�VXD�VRVWLWX]LRQH�LQ�YLD�GHILQLWLYD�FRQ�DOWUR�FRPSRQHQWH�FKH�DEELD�DVVLVWLWR�ILQ�GDOO¶LQL]LR�DO�SURFHGLPHQWR�VWHVVR�
�� ,O�GLULWWR�DO�SUHPLR�GL�SUHSDUD]LRQH�VL�SUHVFULYH�DO�WHUPLQH�GHOOD�6WDJLRQH�6SRUWLYD�VXFFHVVLYD�D�TXHOOD�LQ�FXL�q�PDWXUDWR�
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$UW�����ELV,QGHQQL]]R�SHU�LO�WHVVHUDPHQWR�GL�FDOFLDWRUL�JLj�SURIHVVLRQLVWL�LQ�IDYRUH�GLVRFLHWj�DVVRFLDWH�DOOD�/HJD�1D]LRQDOH�'LOHWWDQWL
$%52*$72
$UW�����WHU,QGHQQL]]R�SHU�LO�WHVVHUDPHQWR�GL�FDOFLDWRUL�JLj�QRQ�SURIHVVLRQLVWL�LQ�IDYRUH�GLVRFLHWj�SURIHVVLRQLVWLFKH

$%52*$72
$UW����3UHPLR�GL�DGGHVWUDPHQWR�H�IRUPD]LRQH�WHFQLFD

�� $OOD�VRFLHWj�SUHVVR�OD�TXDOH�LO�FDOFLDWRUH�KD�VYROWR�OD�VXD�XOWLPD�DWWLYLWj�GLOHWWDQWLVWLFD�R�JLRYDQLOH��FRPSHWH��GD� SDUWH� GHOOD� VRFLHWj� FKH� VWLSXOD� FRQ� OR� VWHVVR� LO� SULPR� FRQWUDWWR� GD� �SURIHVVLRQLVWD��� XQ� SUHPLR� GL�DGGHVWUDPHQWR�H�IRUPD]LRQH�WHFQLFD�
$UW����,QGHQQLWj�GL�SUHSDUD]LRQH�H�SURPR]LRQH�D�IDYRUH�GHOOD�VRFLHWj�WLWRODUH�GHO�SUHFHGHQWH�FRQWUDWWR�SURIHVVLRQLVWLFR

��� �����$%52*$7,�� $L� VROL� ILQL� GHOOD� SUHYLVLRQH� GL� FXL� DOO
DUW��� GHO� '�/�� ��� PDJJLR� ����� Q������ LO� FDOFROR� GHOOH� LQGHQQLWj� GL�SUHSDUD]LRQH�H�SURPR]LRQH�GD� LVFULYHUH�HYHQWXDOPHQWH�QHO�ELODQFLR� WUD� OH�FRPSRQHQWL�DWWLYH� LQ�DSSRVLWR�FRQWR�VDUj�HIIHWWXDWR�LQ�EDVH�DL�FULWHUL�SUHFHGHQWHPHQWH�YLJHQWL�VHFRQGR�OH�PRGDOLWj�DSSOLFDWLYH�FRQWHQXWH�QHO�SUHYLJHQWH�WHVWR�GHOO
DUW����GHOOH�1�2�,�)��FRPSUHVH�DQFKH�TXHOOH�FRQQHVVH�DOOD�LYL�DOOHJDWD�WDEHOOD�³$´�HG�DVVXPHQGR� LQ�RUGLQH�DOOD�FDWHJRULD�GHOOH�VRFLHWVRFj� O
LSRWHVL�GL� WUDVIHULPHQWR�WUD�VRFLHWj�GHOOD�VWHVVD�FDWHJRULD�GL�DSSDUWHQHQ]D�GHO�WHVVHUDWR��$�$���%�%��&O�&O��&��&����/D�VXGGHWWD�QRUPD�q�DSSOLFDELOH�DQFKH�DOOH�VRFLHWj�FKH��QHO�WULHQQLR�SUHYLVWR�GDOOD�OHJJH��HQWULQR�D�IDU�SDUWH�GHO�6HWWRUH�'LOHWWDQWLVWLFR�
7$%(//$�³$´,QGHQQLWj�GL�SUHSDUD]LRQH�H�SURPR]LRQH�VSHWWDQWH�DOOH�VRFLHWj�WLWRODUL�GHO�SUHFHGHQWH�FRQWUDWWR

&DWHJRULH�GHOOH�6RFLHWj��SUHFHGHQWH�FRQWUDWWR�QXRYR�FRQWUDWWR�(Wj�GHO�FDOFLDWRUHDQDJUDILFDPHQWH�DOODVWLSXOD�GHO�QXRYRFRQWUDWWR
$�$ %�$ $�%%�% &��$ &��% $�&� %�&� &��&� &��$ &��% &��&� $�&�%�&� &��&�&��&�
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��H�SUHF��

��H�VXFF�5LGX]LRQL�GHOO¶LQGHQQLWj�SHU�L�SDVVDJJL�$�$��%�$��$�%�H�%�%
/H�LQGHQQLWj�GRYXWH�DOO¶DWWR�GHOOD�VWLSXOD�GL�FRQWUDWWL�FKH�GHWHUPLQLQR�SDVVDJJL�WUD�OH�VHULH�$�$��%�$��$�%�H�%�%��FRQWHJJLDWH�LQ�EDVH�D�TXDQWR�VRSUD��YHUUDQQR�XOWHULRUPHQWH�ULGRWWH�QHOOH�VHJXHQWL�PLVXUH�� LQGHQQLWj�GRYXWH�GDO�OXJOLR������������������ LQGHQQLWj�GRYXWH�GDO���OXJOLR��������������



��

7HWWR GHOO¶LQGHQQLWj
/¶DPPRQWDUH� GHOO¶LQGHQQLWj� QRQ� SRWUj� HVVHUH�� FRPXQTXH�� VXSHULRUH� DOO¶LPSRUWR� ULVXOWDQWH� GDO� VHJXHQWH�FRQWHJJLR�
� LQGHQQLWj�GRYXWH�GDO���OXJOLR����� WHWWR�8()$�[������ LQGHQQLWj�GRYXWH�GDO���OXJOLR����� WHWWR�8()$�[���

1RUPD�GL�VDOYDJXDUGLD
4XDORUD� O¶DPPRQWDUH�GHOO¶LQGHQQLWj��FDOFRODWD�VHFRQGR�L�SUHFHGHQWL�SULQFLSL�IRQGDPHQWDOL��VLD�VXSHULRUH�D�TXHOOR�ULVXOWDQWH�LQ�EDVH�DOOD�QRUPDWLYD�LQ�YLJRUH�SHU�OD�VWDJLRQH�VSRUWLYD����������O¶LQGHQQLWj�VDUj�GHWHUPLQDWD�VHFRQGR�TXDQWR�SUHYLVWR�GDOO¶DUW�����FRPPD�����������H�7DEHOOD�³$´�DG�HVVR�DOOHJDWD��GHOOH�1�2�,�)���YLJHQWL�SHU� OD� VWDJLRQH� VSRUWLYD� ��������� H� GDOOH� GLVSRVL]LRQL� FRQWHQXWH�QHO� SXQWR��� GHO�&�8�� Q�� ���GHO� ���JLXJQR������

$UW����3UHPLR�GL�DGGHVWUDPHQWR�IRUPD]LRQH�WHFQLFD�D�IDYRUH�D�IDYRUH�GHOOD�VRFLHWjSUHVVR�OD�TXDOH�LO�FDOFLDWRUH�KD�VYROWR�O
XOWLPD�DWWLYLWj�GLOHWWDQWLVWLFD
�� $�VHJXLWR�GHOOD�VWLSXOD�GD�SDUWH�GHO�FDOFLDWRUH�³QRQ�SURIHVVLRQLVWD´�GHO�SULPR�FRQWUDWWR�GD�³SURIHVVLRQLVWD´��OD�VRFLHWj�FKH�QH�DFTXLVLVFH�LO�GLULWWR�DOOH�SUHVWD]LRQL�q�WHQXWD�D�FRUULVSRQGHUH�DOOD�VRFLHWj�SHU�OD�TXDOH�HUD�WHVVHUDWR� LO� FDOFLDWRUH�� XQ� SUHPLR� GL� SUHSDUD]LRQH� H� IRUPD]LRQH� WHFQLFD� GHWHUPLQDWR� VHFRQGR� O
DOOHJDWD�WDEHOOD� ³%´�� FKH� FRVWLWXLVFH� SDUWH� LQWHJUDQWH� GHO� SUHVHQWH� DUWLFROR�� /¶LPSRUWR� GL� WDOH� SUHPLR� q FHUWLILFDWR�GDOO¶8IILFLR� GHO� /DYRUR� GHOOD� )�,�*�&�� VX� ULFKLHVWD� GHOOD� 6RFLHWj�� DVVRFLDWD� DOOD� /�1�'��� WLWRODUH� GHO�SUHFHGHQWH�WHVVHUDPHQWR�
�� /
LPSRUWR�UHODWLYR�DO�SUHPLR�GL�DGGHVWUDPHQWR�H�IRUPD]LRQH�WHFQLFD�QRQ�GHYH�HVVHUH�VXSHULRUH�D�TXHOOR�GL�FXL�DOOD�WDEHOOD�³%´�H�SXz�HVVHUH�ULGRWWR�FRQ�DFFRUGR�VFULWWR�WUD�OH�GXH�VRFLHWj��OR�VWHVVR�GHYH�HVVHUH�LQYLDWR�SHU�FRQRVFHQ]D�DOO¶8IILFLR�GHO�/DYRUR�GHOOD�)�,�*�&��HQWUR�QRYDQWD�JLRUQL�GDOOD�VRWWRVFUL]LRQH�
�� ,O� SDJDPHQWR� GHO� SUHPLR� DYYLHQH� SHU� LO� WUDPLWH� GHOOD� /HJD� FXL� q� DVVRFLDWD� OD� VRFLHWj� REEOLJDWD�� HQWUR� L�WHUPLQL�H�FRQ�OH�PRGDOLWj�VWDELOLWH�GDO�&RQVLJOLR�)HGHUDOH
�
�� /H�VRFLHWj�GHOOD�/HJD�1D]LRQDOH�'LOHWWDQWL�DPPHVVH�DO�FDPSLRQDWR�GL�VHULH�&��FKH�QRQ�VL�VLDQR�DYYDOVH�GHO�GLULWWR�GL�VWLSXODUH�LO�SULPR�FRQWUDWWR� FRPH�SUHYLVWR�GDOO
DUW�������FRQ�XQR�R�SL��FDOFLDWRUL�JLj�WHVVHUDWL�TXDOL��QRQ� SURIHVVLRQLVWL��� KDQQR� GLULWWR� DO� SUHPLR� VROWDQWR� VH� TXHVWL� XOWLPL� VWLSXOLQR� LO� SULPR� FRQWUDWWR� GL��SURIHVVLRQLVWD��FRQ�DOWUD�VRFLHWj�HQWUR�LO����VHWWHPEUH�GHOOD�VWHVVD�VWDJLRQH�
�� /H�FRQWURYHUVLH�LQ�RUGLQH�DO�SDJDPHQWR�GHO�SUHPLR�GL�DGGHVWUDPHQWR�H�IRUPD]LRQH�WHFQLFD�VSHWWDQWH�DOOH�VRFLHWj�GHOOD�/HJD�1D]LRQDOH�'LOHWWDQWL�VRQR�GHYROXWH�DOOD�&RPPLVVLRQH�9HUWHQ]H�(FRQRPLFKH�,O� SURFHGLPHQWR� q� LQVWDXUDWR� VX� UHFODPR� GHOOD� SDUWH� LQWHUHVVDWD� GD� LQROWUDUVL� HQWUR� LO� GHFLPR� JLRUQR�VXFFHVVLYR�DO� ULFHYLPHQWR�GHOOD�UHODWLYD�FRPXQLFD]LRQH�GHOO¶8IILFLR�GHO�/DYRUR��QHO�ULVSHWWR�GHOOH�PRGDOLWj�SUHYLVWH�GDOO¶DUW�����GHO�&RGLFH�GL�*LXVWL]LD�6SRUWLYD�H�GDOO¶DUW�����FRPPD���1�2�,�)�

7$%(//$�³%´
3UHPLR�GL�DGGHVWUDPHQWR�H�IRUPD]LRQH�WHFQLFD�VSHWWDQWH�DOOH�VRFLHWj�GL�/HJD�1D]LRQDOH�'LOHWWDQWL
(7$¶����$11,�(�35(&('(17,
���� ��� �����&$7� &�1�'��� (&&(//(1=$�� 35202=,21(
$ ���������� �����������%� ���������� �����������&� ���������� ����������&� ��������� ����������



��

(7$¶�'$����$����$11,
$ ���������� �����������% ���������� ����������&� ��������� ����������&� ��������� ����������

$UW�����ELV,QGHQQLWj�GL�SURPR]LRQH�H�SUHSDUD]LRQH�SHU�O
DWWLYLWj�)HPPLQLOH$%52*$72
$UW�����,O�WUDVIHULPHQWR�GHL�FDOFLDWRUL�³QRQ�SURIHVVLRQLVWL´��³JLRYDQL�GLOHWWDQWL´�H�³JLRYDQL�GL�VHULH´

�� ,� FDOFLDWRUL� FKH�DEELDQR�FRPSLXWR� LO� GLFLDQQRYHVLPR�DQQR�GL�HWj�QHOO
DQQR�SUHFHGHQWH�D�TXHOOR� LQ�FXL�KD�LQL]LR� OD� VWDJLRQH� VSRUWLYD� H� FKH� QRQ� VLDQR� ³SURIHVVLRQLVWL´�� SRVVRQR� HVVHUH� WUDVIHULWL� WUD� VRFLHWj� GHOOD�VWHVVD�R�GL�GLYHUVD�/HJD���,�FDOFLDWRUL�GL�HWj�VXSHULRUH�³QRQ�SURIHVVLRQLVWL´�SRVVRQR�HVVHUH�WUDVIHULWL�VROWDQWR�WUD�VRFLHWj�GHOOD�/HJD�1D]LRQDOH�'LOHWWDQWL�
�� ,O� WUDVIHULPHQWR� D� WLWROR� GHILQLWLYR� R� WHPSRUDQHR� GHL� FDOFLDWRUL� ³QRQ� SURIHVVLRQLVWL´�� ³JLRYDQL� GLOHWWDQWL´� H�³JLRYDQL�GL�VHULH´�WHVVHUDWL�D�IDYRUH�GL�VRFLHWj�DSSDUWHQHQWL�DOOD�/HJD�3URIHVVLRQLVWL�6HULH�&�SXz�DYYHQLUH�VROWDQWR� QHL� SHULRGL� ILVVDWL� DQQXDOPHQWH� GDO� &RQVLJOLR� )HGHUDOH� HG� XQD� VROD� YROWD� SHU� FLDVFXQ� SHULRGR��SXUWXWWDYLD� XQ� FDOFLDWRUH�DFTXLVLWR� D� WLWROR� GHILQLWLYR�GD�XQD�VRFLHWj� SXz�HVVHUH�GDOOD� VWHVVD� WUDVIHULWR� D�WLWROR�WHPSRUDQHR�DG�DOWUD�VRFLHWj�
�� ELV� ,O� WUDVIHULPHQWR�D� WLWROR�GHILQLWLYR�R� WHPSRUDQHR�GHL�FDOFLDWRUL� ³JLRYDQL�GL�VHULH´� WHVVHUDWL� LQ� IDYRUH�GL�VRFLHWj� DSSDUWHQHQWL� DOOD� /HJD� 1D]LRQDOH� 3URIHVVLRQLVWL� SXz� DYYHQLUH� VROWDQWR� QHL� SHULRGL� ILVVDWL�DQQXDOPHQWH�GDO�&RQVLJOLR�)HGHUDOH�
�� ,O�WUDVIHULPHQWR�GL�FDOFLDWRUL�GHYH�HVVHUH�FXUDWR�HVFOXVLYDPHQWH�GDL�GLULJHQWH�LQ�FDULFD�R�GDL�FROODERUDWRUL�VSHFLILFDPHQWH�DXWRUL]]DWL�GDOOD�VRFLHWj�LQWHUHVVDWD���/D�IRUPDOL]]D]LRQH�GHJOL�DFFRUGL�GL�WUDVIHULPHQWR�GL�RJQL� JHQHUH� GHYH� DYYHQLUH� SUHVVR� OH� VHGL� GHOOH� VRFLHWj� R� SUHVVR� OH� VHGL� IHGHUDOL� R� DXWRUL]]DWH� GDOOD�)�,�*�&�
�� /H� ULFKLHVWH� GL� WUDVIHULPHQWR�� VRWWRVFULWWH� GD� FRORUR� FKH� SRVVRQR� LPSHJQDUH� YDOLGDPHQWH� OH� VRFLHWj�FRQWUDHQWL�DJOL�HIIHWWL�VSRUWLYL�H�QHL�UDSSRUWL�IHGHUDOL��QRQFKp�GDO�FDOFLDWRUH��GHEERQR�HVVHUH�SUHVHQWDWH�DOOH�/HJKH�RG�DL�&RPLWDWL�GL�FRPSHWHQ]D��FRQ�OD�WUDVPLVVLRQH�GHO�UHODWLYR�DFFRUGR�GL�WUDVIHULPHQWR���4XDORUD�LO�FDOFLDWRUH� QRQ� DEELD� FRPSLXWR� LO� ���� DQQR� GL� HWj�� OD� ULFKLHVWD� GHYH� HVVHUH� VRWWRVFULWWD� DQFKH� GD� FKL�HVHUFLWD�OD�SRWHVWj�JHQLWRULDOH�
�� &RQWUR� O
DFFRJOLPHQWR� R� LO� PDQFDWR� DFFRJOLPHQWR� GHOOD� ULFKLHVWD� GL� WUDVIHULPHQWR�� QRQFKp� FRQWUR� OD�PDQFDWD�HVHFX]LRQH�GHJOL�DFFRUGL�GL� WUDVIHULPHQWR��OH�SDUWL� LQWHUHVVDWH�SRVVRQR�ULFRUUHUH�QHO� WHUPLQH�GL����JLRUQL�DOOD�&RPPLVVLRQH�7HVVHUDPHQWL��FRQ�O
RVVHUYDQ]D�GHOOH�QRUPH�GHWWDWH�GDO�&RGLFH�GL�*LXVWL]LD�6SRUWLYD���,O�UHFODPR�GHO�FDOFLDWRUH�PLQRUH�GL�HWj�GHYH�HVVHUH�VRWWRVFULWWR�DQFKH�GDOO
HVHUFHQWH�OD�SRWHVWj�JHQLWRULDOH�

$UW�����,�WUDVIHULPHQWL�WHPSRUDQHL�GHL�FDOFLDWRUL�³QRQ�SURIHVVLRQLVWL´��³JLRYDQLGLOHWWDQWL´�H�³JLRYDQL�GL�VHULH´
�� ,O� WUDVIHULPHQWR�WHPSRUDQHR�KD�GXUDWD�SDUL�DG�XQD�VROD�VWDJLRQH�VSRUWLYD�H�OR�VWHVVR�FDOFLDWRUH�QRQ�SXz�HVVHUH�WUDVIHULWR�D�WLWROR�WHPSRUDQHR�SHU�SL��GL�GXH�VWDJLRQL�VSRUWLYH�FRQVHFXWLYH�
�� ,O�FDOFLDWRUH�³QRQ�SURIHVVLRQLVWD´�R�³JLRYDQH�GLOHWWDQWH´�QRQ�SXz�HVVHUH�WUDVIHULWR�D�WLWROR�WHPSRUDQHR�SHU�GXH�VWDJLRQL�VSRUWLYH�FRQVHFXWLYH�DOOD�VWHVVD�VRFLHWj�
�� (¶�DPPHVVR�LO�ULQQRYR�WUD�VRFLHWj��SHU�OD�VWDJLRQH�VXFFHVVLYD��GHO�WUDVIHULPHQWR�WHPSRUDQHR�GHOOR�VWHVVR�FDOFLDWRUH�³JLRYDQH�GL�VHULH´��VDOYR�ULILXWR�GD�SDUWH�GL�TXHVW
XOWLPR�



��

�� /H�/HJKH�SRVVRQR�OLPLWDUH�LO�QXPHUR�GHL�FDOFLDWRUL�FKH�RJQL�VRFLHWj�SXz�WHVVHUDUH�SHU�WUDVIHULPHQWR�D�WLWROR�WHPSRUDQHR�H�QH�SRVVRQR�GLVFLSOLQDUH�PRGDOLWj�G
LPSLHJR�H�OLPLWL�G
HWj�
�� 1HJOL�DFFRUGL�GL�WUDVIHULPHQWR�D�WLWROR�WHPSRUDQHR�GL�FDOFLDWRUL�³QRQ�SURIHVVLRQLVWL´�R�³JLRYDQL�GLOHWWDQWL´�SXz�HVVHUH�ULFRQRVFLXWR�DOOD�VRFLHWj�FHVVLRQDULD�LO�GLULWWR�GL�PXWDUH�LO�WLWROR�GHO�WUDVIHULPHQWR�GD�WHPSRUDQHR�D�GHILQLWLYR��'HWWR�GLULWWR��SUHYLR�DFFRUGR� WUD� OH�SDUWL� LQWHUHVVDWH��SXz�HVVHUH�HVHUFLWDWR�HQWUR�H�QRQ�ROWUH� LO�WHUPLQH�XOWLPR�GHO�SHULRGR�VWDELOLWR�GDO�&RQVLJOLR�)HGHUDOH�SHU�L�WUDVIHULPHQWL�H�OH�FHVVLRQL�VXSSOHWLYH�
�� 1HJOL�DFFRUGL�GL�WUDVIHULPHQWR�D�WLWROR�WHPSRUDQHR�GL�FDOFLDWRUL�³JLRYDQL�GL�VHULH´�q�FRQVHQWLWR��D�IDYRUH�GHOOD�VRFLHWj�FHVVLRQDULD��LO�GLULWWR�GL�RS]LRQH�SHU�O
DFTXLVL]LRQH�GHILQLWLYD�GHO�FDOFLDWRUH��D�FRQGL]LRQH��D��FKH�OD�SDWWXL]LRQH�ULVXOWL�QHOOR�VWHVVR�DFFRUGR�GL�WUDVIHULPHQWR��E��FKH�VLD�SUHFLVDWR�O
LPSRUWR�FRQYHQXWR��F��FKH�OD�VFDGHQ]D� GHO� SDUWLFRODUH� YLQFROR� VSRUWLYR� GHO� FDOFLDWRUH� QRQ� VLD� DQWHFHGHQWH� DO� WHUPLQH� GHOOD� SULPD�VWDJLRQH�VXFFHVVLYD�D�TXHOOD� LQ�FXL�SXz�HVVHUH�HVHUFLWDWR�LO�GLULWWR�GL�RS]LRQH���1HOOR�VWHVVR�DFFRUGR�SXz�HVVHUH� SUHYLVWR� SHU� OD� VRFLHWj� FHGHQWH� XQ� HYHQWXDOH� GLULWWR� GL� FRQWURRS]LRQH�� FRQ� OD� SUHFLVD]LRQH�GHOO
LPSRUWR�FRUULVSHWWLYR��GD�HVHUFLWDUVL�QHO�FDVR�GL�HVHUFL]LR�GHOO
RS]LRQH�GD�SDUWH�GHOOD�FHVVLRQDULD�
��ELV� 1HJOL� DFFRUGL� GL� WUDVIHULPHQWR� D� WLWROR� WHPSRUDQHR� GHL� FDOFLDWRUL� ³JLRYDQL� GLOHWWDQWL´� GD� VRFLHWj�GLOHWWDQWLVWLFKH� D� VRFLHWj� SURIHVVLRQLVWLFKH� q� FRQVHQWLWR�� D� IDYRUH� GHOOD� VRFLHWj� FHVVLRQDULD� LO� GLULWWR� GL�RS]LRQH�SHU�O¶DFTXLVL]LRQH�GHILQLWLYD�GHO�FDOFLDWRUH��D�FRQGL]LRQH�D��FKH�OD�SDWWXL]LRQH�ULVXOWL�QHOOR�VWHVVR�DFFRUGR�GL�WUDVIHULPHQWR�E��FKH�VLD�SUHFLVDWR�O¶LPSRUWR�FRQYHQXWR�
�� 1HJOL�DFFRUGL�GL�WUDVIHULPHQWR�SRVVRQR�HVVHUH�LQVHULWH�FODXVROH�FKH�SUHYHGDQR�XQ�SUHPLR�GL�YDORUL]]D]LRQH�D�IDYRUH�GHOOD�VRFLHWj�FHVVLRQDULD�GHWHUPLQDWR�FRQ�FULWHUL�DQDOLWLFDPHQWH�GHILQLWL�
�� 1HO�FRUVR�GHOOD�VWHVVD�VWDJLRQH�VSRUWLYD�LO�FDOFLDWRUH�³JLRYDQH�GL�VHULH´��WUDVIHULWR�D�WLWROR�WHPSRUDQHR�SXz�HVVHUH�XOWHULRUPHQWH�WUDVIHULWR�DOOR�VWHVVR�WLWROR�H�SHU�XQD�VROD�YROWD�QHL�SHULRGL�DQQXDOPHQWH�VWDELOLWL�GDO�&RQVLJOLR�)HGHUDOH�FRQ�O¶HVSUHVVR�FRQVHQVR�GHOO¶RULJLQDULD�6RFLHWj�FHGHQWH��,Q�WDO�FDVR�OH�FODXVROH�UHODWLYH�DOOH� RS]LRQL� H� FRQWURS]LRQL�� HYHQWXDOPHQWH� LQVHULWH� QHOO¶RULJLQDULR� DFFRUGR� GL� WUDVIHULPHQWR� WHPSRUDQHR��VRQR�ULVROWH�GL�GLULWWR��6DOYR�HVSUHVVR�SDWWR�FRQWUDULR�WUD�OH�6RFLHWj�LQWHUHVVDWH��LO�SUHPLR�GL�YDORUL]]D]LRQH�LQVHULWR�QHOO¶RULJLQDULR�DFFRUGR�GL�WUDVIHULPHQWR�WHPSRUDQHR��YLHQH�FRQVLGHUDWR�QRQ�D�SRVWR�
�� ,�WHUPLQL�H�OH�PRGDOLWj�SHU�O
HVHUFL]LR�GHL�GLULWWL�GL�FXL�DL�SUHFHGHQWL�FRPPL�VRQR�VWDELOLWL��SHU�RJQL�VWDJLRQH�VSRUWLYD��GDO�&RQVLJOLR�)HGHUDOH�

$UW�����/H�FHVVLRQL�GL�FRQWUDWWR
�� 7UD�OH�VRFLHWj�DVVRFLDWH�DOOH�/HJKH�3URIHVVLRQLVWLFKH�q�DPPHVVD��LQ�SHQGHQ]D�GL�UDSSRUWR��OD�FHVVLRQH�GHO�FRQWUDWWR�VWLSXODWR�FRQ�LO�FDOFLDWRUH�SURIHVVLRQLVWD�D�FRQGL]LRQH�FKH�TXHVWL�YL�FRQVHQWD�SHU�LVFULWWR�
�� /D� FHVVLRQH� SXz� DYYHQLUH� D� WLWROR� GHILQLWLYR� R� WHPSRUDQHR� VROWDQWR� QHL� SHULRGL� VWDELOLWL� DQQXDOPHQWH�GDO�&RQVLJOLR�)HGHUDOH�
�� ,O�UDSSRUWR�FRQVHJXHQWH�DOOD�FHVVLRQH�GHO�FRQWUDWWR�D�WLWROR�GHILQLWLYR�SXz�DYHUH�VFDGHQ]D�GLYHUVD�GD�TXHOOD�GHO�UDSSRUWR�FRVWLWXLWR�FRQ�LO�FRQWUDWWR�FHGXWR�
�� ,O� &RQVLJOLR� )HGHUDOH� GHWHUPLQD� OH� PRGDOLWj� HG� L� OLPLWL� SHU� OH� FHVVLRQL� GHL� FRQWUDWWL�� � 8Q� FDOFLDWRUH�SURIHVVLRQLVWD�SURYHQLHQWH�GD�)HGHUD]LRQH�HVWHUD�SXz�HVVHUH�WHVVHUDWR�VROR�D�VHJXLWR�GL�DFFRUGR�GLUHWWR�IUD�OD�VRFLHWj�FHGHQWH�H�OD�VRFLHWj�FHVVLRQDULD��/H�/HJKH�SURIHVVLRQLVWLFKH�SRVVRQR�OLPLWDUH�LO�QXPHUR�GHL�FDOFLDWRUL�FKH�RJQL�VRFLHWj�SXz�DYHUH�LQ�RUJDQLFR��D�WLWROR�GL�FHVVLRQH�WHPSRUDQHD�GL�FRQWUDWWR�
�� $EURJDWR

$UW������ELV��
�'LULWWR�GL�SDUWHFLSD]LRQH
�� 8QD�VRFLHWj��FKH�KD�DFTXLVLWR�LO�GLULWWR�DOOH�SUHVWD]LRQL�VSRUWLYH�GL�XQ�FDOFLDWRUH�SURIHVVLRQLVWD SHU�HIIHWWR�GL�FHVVLRQH�GHILQLWLYD�GL� FRQWUDWWR��SXz�FRQWHPSRUDQHDPHQWH�VWLSXODUH�XQ�DFFRUGR�FRQ� OD�VRFLHWj�FHGHQWH��FKH� SUHYHGD� XQ� GLULWWR� GL� SDUWHFLSD]LRQH� GL� TXHVW
XOWLPD�� LQ� PLVXUD� SDULWDULD�� DJOL� HIIHWWL� SDWULPRQLDOL�FRQVHJXHQWL�DOOD�WLWRODULWj�GHO�FRQWUDWWR�



��

�� ,O�FRQWUDWWR�HFRQRPLFR�WUD�OD�VRFLHWj�FHVVLRQDULD�HG�LO�FDOFLDWRUH�GHYH�DYHUH�OD�GXUDWD�PLQLPD�GL�DQQL�GXH�
�� /
DFFRUGR�GL�SDUWHFLSD]LRQH�GHYH�HVVHUH�D�SHQD�GL�QXOOLWj�D� UHGDWWR�SHU�LVFULWWR��VX�DSSRVLWR�PRGXOR�SUHGLVSRVWR�GDOOH�/HJKH�H�DSSURYDWR�GDO�&RQVLJOLR�)HGHUDOH�E� VRWWRVFULWWR� GDOOH� VRFLHWj� LQWHUHVVDWH� H� GDO� FDOFLDWRUH� H� FRQWHQHUH� O
LQGLFD]LRQH� GHOOH� FRQGL]LRQL�HFRQRPLFKH�QHOO
LSRWHVL�LQ�FXL�O
DFFRUGR�GL�SDUWHFLSD]LRQH�YHQJD�GHILQLWR�D�IDYRUH�GHOOD�VRFLHWj�FHGHQWH�F� GHSRVLWDWR� SUHVVR� OD� /HJD� R OH� /HJKH� FRPSHWHQWL� HQWUR� �� JLRUQL� GDOOD� VRWWRVFUL]LRQH�� LQVLHPH� DO�FRQWUDWWR�GL�FHVVLRQH�
�� /
DFFRUGR�GL�SDUWHFLSD]LRQH�KD�GXUDWD�GL�XQ�DQQR�H�GHYH�HVVHUH� ULVROWR��QHOOH� IRUPH�H�QHL�PRGL�SUHYLVWL�GDOO
DSSRVLWR�PRGXOR��QHL�WHUPLQL�GL�WHPSR�ILVVDWL�DQQXDOPHQWH�GDO�&RQVLJOLR�)HGHUDOH���/H�VRFLHWj�SRVVRQR�WXWWDYLD� ULVROYHUH� FRQVHQVXDOPHQWH� HG� DQWLFLSDWDPHQWH� O
DFFRUGR� GL� SDUWHFLSD]LRQH� GXUDQWH� LO� SHULRGR�ILVVDWR� DQQXDOPHQWH� GDO� &RQVLJOLR� )HGHUDOH� DWWUDYHUVR� OD� FRPSLOD]LRQH� GHO� PRGXOR� SUHGLVSRVWR� GDOOH�/HJKH�� /D� ULVROX]LRQH� DQWLFLSDWD� GHOO¶DFFRUGR� GL� SDUWHFLSD]LRQH� GHYH� DYYHQLUH� FRQ� LO� FRQVHQVR� GHO�FDOFLDWRUH�ULVXOWDQWH�GDOOD�VRWWRVFUL]LRQH�GL�WDOH�PRGXOR�
�� &RQ�LO�FRQVHQVR�GHOOH�GXH�VRFLHWj�LQWHUHVVDWH�H�GHO�FDOFLDWRUH��ULVXOWDQWH�GD�DWWR�VFULWWR�GHSRVLWDWR�SUHVVR�OD�/HJD�R�OH�/HJKH�FRPSHWHQWL�QHL�WHUPLQL�UHJRODPHQWDUL��O
DFFRUGR�GL�SDUWHFLSD]LRQH�SXz�HVVHUH�ULQQRYDWR��D�FRQGL]LRQH�FKH�LO�FRQWUDWWR�HFRQRPLFR�WUD�6RFLHWj�H�FDOFLDWRUH�DEELD�VFDGHQ]D�VXFFHVVLYD�DOOD�VFDGHQ]D�GHO�ULQQRYR�GHOO¶DFFRUGR�GL�SDUWHFLSD]LRQH�
�� /D�VRFLHWj�WLWRODUH�GHO�WHVVHUDPHQWR�SXz��QHL�WHUPLQL�UHJRODPHQWDUL��ULVROYHUH�FRQVHQVXDOPHQWH�LO�FRQWUDWWR�FRQ� LO� FDOFLDWRUH�� �*OL�DWWL� UHODWLYL�GHYRQR�HVVHUH�VRWWRVFULWWL��ROWUH�FKH�GDO�FDOFLDWRUH��DQFKH�GDOOD�VRFLHWj�WLWRODUH�GHO�GLULWWR�GL�SDUWHFLSD]LRQH�SHU�ULQXQ]LD�DOOR�VWHVVR�
�� /D� VRFLHWj� WLWRODUH� GHO� WHVVHUDPHQWR� SXz�� QHL� WHUPLQL� UHJRODPHQWDUL� H� FRQ� LO� FRQVHQVR� GHO� FDOFLDWRUH��FHGHUH�D�WLWROR�WHPSRUDQHR�LO�FRQWUDWWR�FRQ�LO�FDOFLDWRUH�DOOD�VRFLHWj�FRPSDUWHFLSDQWH�
�� /D� VRFLHWj� WLWRODUH� GHO� WHVVHUDPHQWR� SXz�� QHL� WHUPLQL� UHJRODPHQWDUL�� FRQ� LO� FRQVHQVR� GHOOD� VRFLHWj�FRPSDUWHFLSDQWH� H� GHO� FDOFLDWRUH�� FHGHUH� D� WLWROR� WHPSRUDQHR� SHU� XQD� VWDJLRQH� VSRUWLYD� LO� UDSSRUWR�FRQWUDWWXDOH�FRQ�LO�FDOFLDWRUH�DG�DOWUD�VRFLHWj�SXUFKp�D�WLWROR�JUDWXLWR�
�� /D� VRFLHWj� WLWRODUH� GHO� GLULWWR� GL� SDUWHFLSD]LRQH� SXz� FHGHUH� DG� XQD� WHU]D� 6RFLHWj�� QHL� WHUPLQL� ILVVDWL�DQQXDOPHQWH�GDO�&RQVLJOLR�)HGHUDOH�SHU� OD�FHVVLRQH�GL�FRQWUDWWR�� OD�SURSULD�TXRWD�GL�SDUWHFLSD]LRQH��7DOL�DWWL�GHYRQR�HVVHUH�UHGDWWL��D�SHQD GL�QXOOLWj��VX�PRGXOL�SUHGLVSRVWL�GDOOH�/HJKH�H�FRQWURILUPDWL�GDOOD�6RFLHWj�WLWROD�UH�GHO�WHVVHUDPHQWR�H�GDO�FDOFLDWRUH�SHU�DFFHWWD]LRQH�
���/D�VRFLHWj� WLWRODUH�GHO� WHVVHUDPHQWR�SXz��QHL� WHUPLQL� UHJRODPHQWDUL��FHGHUH�D� WLWROR�GHILQLWLYR� LO�FRQWUDWWR�FRQ� LO� FDOFLDWRUH�� 7DOL� DWWL� GHYRQR� HVVHUH� FRQWURILUPDWL�� SHU� DFFHWWD]LRQH�� GDO� FDOFLDWRUH� H� GDOOD� VRFLHWj�FRPSDUWHFLSDQWH��FKH�FRQVHUYD�LO�SURSULR�GLULWWR�GL�SDUWHFLSD]LRQH�

�
��9HGL�DFFRUGR�WLSR�H�QRUPD�WUDQVLWRULD�LQ�DSSHQGLFH�DOOH�1RUPH�2UJDQL]]DWLYH�,QWHUQH�GHOOD�)�,�*�&�
$UW�����/H�FHVVLRQL�WHPSRUDQHH�GL�FRQWUDWWR

�� /D�FHVVLRQH�WHPSRUDQHD�GHO�FRQWUDWWR�FRQ�LO�FDOFLDWRUH�³SURIHVVLRQLVWD´�KD�GXUDWD�SDUL�DG�XQD�VROD�VWDJLRQH�VSRUWLYD�HG�q�DPPHVVR�LO�ULQQRYR�WUD�OH�VWHVVH�VRFLHWj�SHU�OD�VWDJLRQH�VXFFHVVLYD�
�� $�IDYRUH�GHOOD�VRFLHWj�FHVVLRQDULD�q�FRQVHQWLWR�LO�GLULWWR�GL�RS]LRQH�SHU�WUDVIRUPDUH�OD�FHVVLRQH�WHPSRUDQHD�GHO�FRQWUDWWR�LQ�FHVVLRQH�GHILQLWLYD��D�FRQGL]LRQH�D� FKH� WDOH� GLULWWR� GL� RS]LRQH� ULVXOWL� QHOO
DFFRUGR� GL� FHVVLRQH� WHPSRUDQHD�� GL� FXL� GHYH� HVVHUH� LQGLFDWR� LO�FRUULVSHWWLYR�FRQYHQXWR�E� FKH�OD�VFDGHQ]D�GHO�FRQWUDWWR�FHGXWR�QRQ�VLD�DQWHFHGHQWH�DO�WHUPLQH�GHOOD�SULPD�VWDJLRQH�VXFFHVVLYD�D�TXHOOD�LQ�FXL�SXz�HVVHUH�HVHUFLWDWR�LO�GLULWWR�GL�RS]LRQH�F� FKH� OD� VRFLHWj� FHVVLRQDULD� FRQ� GLULWWR� GL� RS]LRQH� VWLSXOL� FRQ� LO� FDOFLDWRUH� XQ� FRQWUDWWR� HFRQRPLFR� GL�GXUDWD�DOPHQR�ELHQQDOH���/D�FODXVROD�UHODWLYD�DOO
RS]LRQH��D�SHQD�GL�QXOOLWj��GHYH�HVVHUH�FRQVHQWLWD�GDO�FDOFLDWRUH�FRQ�HVSUHVVD�GLFKLDUD]LRQH�GL�DFFHWWD]LRQH�GL�RJQL�FRQVHJXHQ]D�GHOO
HVHUFL]LR�R�PHQR�GHL�GLULWWL�GL�RS]LRQH�GD�SDUWH�GHOOD�VRFLHWj�FHVVLRQDULD�� �1HOOR�VWHVVR�DFFRUGR�SXz�HVVHUH�SUHYLVWR�SHU� OD�VRFLHWj� FHGHQWH� XQ� HYHQWXDOH� GLULWWR� GL� FRQWURRS]LRQH�� SUHFLVDQGRQH� LO� FRUULVSHWWLYR��GD�HVHUFLWDUVL� LQ�FDVR�GL�HVHUFL]LR�GHOO
RS]LRQH�GD�SDUWH�GHOOD�FHVVLRQDULD�



��

��ELV��/D�FODXVROD�UHODWLYD�DO�GLULWWR�GL�RS]LRQH�GL�FXL�DO�SUHFHGHQWH�FRPPD���SXz�HVVHUH�DFFRPSDJQDWD�GD�DFFRUGR�GL�SDUWHFLSD]LRQH�D�FRQGL]LRQH�D� FKH� WDOH� DFFRUGR�� UHGDWWR� QHO� ULVSHWWR� GHOO¶DUW�� ���� ELV� FRQ� LQGLFD]LRQH� GHO� FRUULVSHWWLYR�FRQYHQXWR� SHU� LO� GLULWWR� GL� SDUWHFLSD]LRQH�� QRQFKp� GHOOH� FRQGL]LRQL� HFRQRPLFKH� QHOO¶LSRWHVL� LQ� FXL�O¶DFFRUGR� GL� SDUWHFLSD]LRQH� YHQJD� GHILQLWR� D� IDYRUH� GHOOD� 6RFLHWj� FHGHQWH�� ULVXOWL� QHOO¶DFFRUGR� GL�FHVVLRQH�WHPSRUDQHD�E� FKH� OD� 6RFLHWj� FHVVLRQDULD� FRQ� GLULWWR� GL� RS]LRQH� VWLSXOL� FRQ� LO� FDOFLDWRUH� XQ� FRQWUDWWR�HFRQRPLFR�GL�QDWXUD�DOPHQR�WULHQQDOH�
�� 1HJOL� DFFRUGL� GL� FHVVLRQH� WHPSRUDQHD� SRVVRQR� HVVHUH� LQVHULWH� FODXVROH� FKH� SUHYHGDQR� XQ� SUHPLR� GL�YDORUL]]D]LRQH�D�IDYRUH�GHOOD�VRFLHWj�FHVVLRQDULD��GHWHUPLQDWR�FRQ�FULWHUL�DQDOLWLFDPHQWH�GHILQLWL�
�� ,�WHUPLQL�H�OH�PRGDOLWj�SHU�O
HVHUFL]LR�GHL�GLULWWL�GL�FXL�DL�SUHFHGHQWL�FRPPL�VRQR�VWDELOLWL��SHU�RJQL�VWDJLRQH�VSRUWLYD��GDO�&RQVLJOLR�)HGHUDOH�
�� /H� /HJKH� SRVVRQR� OLPLWDUH� LO� QXPHUR� GHL� FDOFLDWRUL� FKH� RJQL� VRFLHWj� SXz� WHVVHUDUH� SHU� FHVVLRQH�WHPSRUDQHD�GL�FRQWUDWWR�H QH�SRVVRQR�GLVFLSOLQDUH�PRGDOLWj�G
LPSLHJR�H�OLPLWL�G
HWj�
�� 1HO� FRUVR� GHOOD� VWHVVD� VWDJLRQH� VSRUWLYD� q� FRQVHQWLWR�� QHL� SHULRGL� ILVVDWL� DQQXDOPHQWH� GDO� &RQVLJOLR�)HGHUDOH�� OD� FHVVLRQH� WHPSRUDQHD� GHO� FRQWUDWWR� FRQ� LO� FDOFLDWRUH� ³SURIHVVLRQLVWD´� JLj� RJJHWWR� GL� DOWUD�FHVVLRQH� WHPSRUDQHD�FRQ� O¶HVSUHVVR�FRQVHQVR�GHOO¶RULJLQDULD�6RFLHWj�� ,Q� WDO�FDVR� OH�FODXVROH�UHODWLYH�DG�RS]LRQH�� FRQWURRS]LRQH� HYHQWXDOPHQWH� LQVHULWH� QHOO
RULJLQDULD� FHVVLRQH� GL� FRQWUDWWR� WHPSRUDQHR� VRQR�ULVROWH� GL� GLULWWR�� 6DOYR� HVSUHVVR� SDWWR� FRQWUDULR� WUD� OH� 6RFLHWj� LQWHUHVVDWH�� LO� SUHPLR� GL� YDORUL]]D]LRQH�LQVHULWR�QHOO¶RULJLQDULR�DFFRUGR�GL�WUDVIHULPHQWR�WHPSRUDQHR�YLHQH�FRQVLGHUDWR�FRPH�QRQ�D�SRVWR�

$UW������ELV5LVROX]LRQH�FRQVHQVXDOH�GHL�WUDVIHULPHQWL�H�GHOOH�FHVVLRQL�D�WLWROR�WHPSRUDQHR
�� *OL�DFFRUGL�GL�WUDVIHULPHQWR�D�WLWROR�WHPSRUDQHR�GHL�FDOFLDWRUL�³JLRYDQL�GL�VHULH´�R�GL�FHVVLRQH�GL�FRQWUDWWR�D�WLWROR� WHPSRUDQHR�GL�FDOFLDWRUL� ³SURIHVVLRQLVWL´�SRVVRQR�HVVHUH�ULVROWL�FRQ� LO�FRQVHQVR�GHOOH�GXH�VRFLHWj�H�GHO� FDOFLDWRUH�� PHGLDQWH� OD� FRPSLOD]LRQH� GHOO¶DSSRVLWR� PRGXOR� GD� GHSRVLWDUH� QHO� SHULRGR� ILVVDWR�DQQXDOPHQWH� GDO� &RQVLJOLR� )HGHUDOH� SUHVVR� OD� /HJD� RG� LO� &RPLWDWR� GL� DSSDUWHQHQ]D� GHOOD� 6RFLHWj�FHVVLRQDULD� HQWUR� FLQTXH� JLRUQL� GDOOD� GDWD� GL� VWLSXOD]LRQH�� � ,Q� WDO� FDVR� VL� ULSULVWLQDQR� L� UDSSRUWL� FRQ�O
RULJLQDULD�6RFLHWj�FHGHQWH���
�� /D�ULVROX]LRQH�FRQVHQVXDOH�GHL� WUDVIHULPHQWL�D�WLWROR�WHPSRUDQHR�q�DOWUHVu�FRQVHQWLWD�SHU�L�FDOFLDWRUL��QRQ�SURIHVVLRQLVWL��H� �JLRYDQL�GLOHWWDQWL��� �'HWWD� IDFROWj�SXz�HVVHUH�HVHUFLWDWD�QHO�SHULRGR�FRPSUHVR� IUD� LO��� ��VHWWHPEUH�H� LO� WHUPLQH�XOWLPR�GHO�SHULRGR�VWDELOLWR�GDO�&RQVLJOLR�)HGHUDOH�SHU� L� WUDVIHULPHQWL�H� OH�FHVVLRQL�VXSSOHWLYH��JOL�DFFRUGL��IRUPDOL]]DWL�GDOOH�WUH�SDUWL�LQWHUHVVDWH��SRVVRQR�HVVHUH�GHSRVLWDWL�SUHVVR�OH�/HJKH��OH� 'LYLVLRQL� H� L� &RPLWDWL� 5HJLRQDOL� H� 3URYLQFLDOL� FRPSHWHQWL� R� VSHGLWL� D�PH]]R� SOLFR� UDFFRPDQGDWD� FRVu�FRPH�SUHYLVWR�GDOO
DUW�����SXQWR����GHOOH�SUHVHQWL�QRUPH�

5LSULVWLQDWL� FRVu� L� UDSSRUWL� FRQ� O
RULJLQDULD�VRFLHWj�FHGHQWH�� LO�FDOFLDWRUH�SXz�HVVHUH�GDOOD�VWHVVD�XWLOL]]DWR�QHOOH�JDUH�GHOO
DWWLYLWj�XIILFLDOH�LPPHGLDWDPHQWH�VXFFHVVLYH�
,O� FDOFLDWRUH� PHGHVLPR� SXz� HVVHUH� DOWUHVu� RJJHWWR� GL� XOWHULRUH� H� VXFFHVVLYR� WUDVIHULPHQWR�� VLD� D� WLWROR�WHPSRUDQHR� FKH� GHILQLWLYR�� QHO� SHULRGR� SUHYLVWR� SHU� L� WUDVIHULPHQWL� H� OH� FHVVLRQL� VXSSOHWLYH� VROWDQWR� VH�O
DFFRUGR� IUD� OH�SDUWL�VLD�VWDWR� IRUPDOL]]DWR�H�GHSRVLWDWR��R�VSHGLWR�D�PH]]R�SOLFR�UDFFRPDQGDWD��HQWUR� LO�JLRUQR�FKH�SUHFHGH�O
LQL]LR�GHO�VHFRQGR�SHULRGR�VWDELOLWR�SHU�OH�FHVVLRQL�H�L�WUDVIHULPHQWL�PHGHVLPL�

$UW�����,�WUDVIHULPHQWL�H�OH�FHVVLRQL�VXSSOHWLYH
�� 6RQR� FRQVHQWLWL� DFFRUGL� VXSSOHWLYL� GL� WUDVIHULPHQWL� GL� FDOFLDWRUL� ³JLRYDQL� GL� VHULH´� H� ³JLRYDQL� GLOHWWDQWL´� WUD�VRFLHWj�GHOOD�VWHVVD�R�GL�GLYHUVD�/HJD��GL�FDOFLDWRUL� ³QRQ�SURIHVVLRQLVWL´� WUD�VRFLHWj�GHOOD�/HJD�1D]LRQDOH�'LOHWWDQWL�� VDOYR� TXDQWR� GLVSRVWR� GDO VXFFHVVLYR� DUW�� ����� QRQFKp� FHVVLRQL� GL� FRQWUDWWL� GL� FDOFLDWRUL�³SURIHVVLRQLVWL´� WUD� VRFLHWj� GHOOH� /HJKH� SURIHVVLRQLVWLFKH� QHO� SHULRGR� H� FRQ� L� OLPLWL� VWDELOLWL� GDO� &RQVLJOLR�)HGHUDOH�SHU�RJQL�VWDJLRQH�VSRUWLYD�
�� *OL�HIIHWWL�GHO�WUDVIHULPHQWR�R�GHOOD�FHVVLRQH�GL�FRQWUDWWR�GHFRUURQR�GDOOD�GDWD�LQ�FXL�OD�/HJD�GL�FRPSHWHQ]D�UHQGH�HVHFXWLYR�O
DFFRUGR���,O�FDOFLDWRUH�SXz�SDUWHFLSDUH�D�JDUH�SHU�OD�VRFLHWj�FHVVLRQDULD�VROR�GDO�JLRUQR�VXFFHVVLYR�DOOD�GDWD�GHO�YLVWR�GL�HVHFXWLYLWj�



��

$UW�����*OL�DFFRUGL�SUHOLPLQDUL
�� /H� VRFLHWj� SRVVRQR� VWLSXODUH� DFFRUGL� SUHOLPLQDUL�� FRQ� QDWXUD� GL� FRQWUDWWL� DG� HIILFDFLD� GLIIHULWD�� DYHQWL� DG�RJJHWWR� WUDVIHULPHQWL�� FHVVLRQL� GL� FRQWUDWWR�� QXRYL� FRQWUDWWL� R� ULQQRYL� GL� FRQWUDWWL� UHODWLYL� DOOH� SUHVWD]LRQL�VSRUWLYH�GHL�FDOFLDWRUL�
�� *OL�DFFRUGL�SUHOLPLQDUL��DYHQWL�DG�RJJHWWR�FHVVLRQL�GL�FRQWUDWWR�R�WUDVIHULPHQWL�GL�FDOFLDWRUL��SRVVRQR�HVVHUH�VWLSXODWL�GDO����IHEEUDLR�DO����JLXJQR�GL�RJQL�6WDJLRQH�6SRUWLYD�VX�PRGXOL�SUHGLVSRVWL�GDOOD�/HJD�D�SHQD�GL�QXOOLWj��/H�6RFLHWj�GHOOD�/HJD�3URIHVLRQLVWL�6HULH�&�QRQ�SRVVRQR�VWLSXODUH�H�GHSRVLWDUH�DFFRUGL�SUHOLPLQDUL�FRQ� 6RFLHWj� GHOOR� VWHVR� *LURQH� LQ� FRVWDQ]D� GL� VYROJLPHQWR� GHO� &DPSLRQDWR�� 7DOL� WHUPLQL� KDQQR� YDORUH�DQFKH� SHU� L� FDOFLDWRUL� SURYHQLHQWL� GD� )HGHUD]LRQH� HVWHUD�� $� SHQD� GL� QXOOLWj�� LO� GHSRVLWR� GHJOL� DFFRUGL�SUHOLPLQDUL�GHYH�DYYHQLUH�QHL�YHQWL�JLRUQL�GDOOD�VWLSXOD]LRQH�SUHVVR�OD�/HJD�R�LO�&RPLWDWR�GL�$SSDUWHQHQ]D�
�� ,Q�FRVWDQ]D�GL�UDSSRUWR�VRQR�FRQVHQWLWL�DFFRUGL�SUHOLPLQDUL�VFULWWL�WUD�VRFLHWj�H�FDOFLDWRUL�³SURIHVVLRQLVWL´��SHU�HVVD� WHVVHUDWL�� SHU� OD� VWLSXOD� GL� XQ� VXFFHVVLYR�FRQWUDWWR�� �7DOL�DFFRUGL� GHYRQR�HVVHUH� UHGDWWL� VX�PRGXOL�SUHGLVSRVWL�GDOOH�/HJKH��FKH�FRQWHQJRQR�FRPXQTXH�WXWWL�JOL�HOHPHQWL�HVVHQ]LDOL�GHO�FRQWUDWWR���(VVL�GHYRQR�HVVHUH�GHSRVLWDWL�SUHVVR�OD�/HJD�FRPSHWHQWH�HQWUR�OD�VWHVVD�VWDJLRQH QHOOD�TXDOH�VRQR�SRVWL�LQ�HVVHUH�HG�DFTXLVWDQR�HIILFDFLD��DG�RJQL�HIIHWWR��GDOOD�GDWD�GHO�GHSRVLWR�� �7DOL�DFFRUGL�VRQR�YDOLGL�DQFKH�VH�QRQ�YL�q�VWDWD�FRQWHVWXDOLWj�IUD�SURSRVWD�HG�DFFHWWD]LRQH��� ,Q�TXHVWR�XOWLPR�FDVR�OD�SURSRVWD�GHYH�HVVHUH�LQYLDWD��QHO� SHULRGR� GDO� OR� PDU]R� DO� ��� DSULOH�� DOO
DOWUD� SDUWH� D� PH]]R� OHWWHUD� UDFFRPDQGDWD� FRQ� DYYLVR� GL�ULFHYLPHQWR��H�SHU�FRQRVFHQ]D��DOOD�/HJD���/
DOWUD�SDUWH�UHQGH�QRWD�OD�SURSULD�DFFHWWD]LRQH�FRQ�OH�VWHVVH�PRGDOLWj�HQWUR�TXLQGLFL�JLRUQL�GDOOD�GDWD�GL�ULFHYLPHQWR�GHOOD�SURSRVWD���,Q�FDVR�GL�VLOHQ]LR�OD�SURSRVWD�VL�KD�SHU�UHVSLQWD���ELV� ,� FDOFLDWRUL� ³JLRYDQL� GL� VHULH´� WHVVHUDWL� D� WLWROR� GHILQLWLYR� SRVVRQR� VWLSXODUH�� GDOO¶HWj� GL� ��� DQQL�DQDJUDILFDPHQWH� FRPSLXWL�� FRQ� OD� VRFLHWj� GL� DSSDUWHQHQ]D�� DFFRUGL� SUHOLPLQDUL� GL� FRQWUDWWR� FKH�DFTXLVLVFRQR�HIILFDFLD�GDOOD�VWDJLRQH�VXFFHVVLYD�DOOD�VWLSXOD�GHOO¶DFFRUGR�VWHVVR�DFTXLVHQGR�FRVu�OR�VWDWXV�GL� ³SURIHVVLRQLVWD´� GDOOD� GDWD�GL� GHFRUUHQ]D�GHO� FRQWUDWWR��7DOL�DFFRUGL� GHYRQR�HVVHUH� UHGDWWL� VXL�PRGXOL�SUHGLVSRVWL�GDOOD�/HJKH�H�GHYRQR HVVHUH�GHSRVLWDWL�SUHVVR� OD�/HJD�FRPSHWHQWH�HQWUR� OD�VWHVVD�VWDJLRQH�QHOOD�TXDOH�VRQR�SRVWL�LQ�HVVHUH�
�� 8QD� VRFLHWj� SXz� VWLSXODUH�� QHL� WHUPLQL� H� QHL� PRGL� SUHYLVWL� QHO� FRPPD� ��� FRO� FDOFLDWRUH� ³SURIHVVLRQLVWD´�WHVVHUDWR�SHU�DOWUD�VRFLHWj��XQ�DFFRUGR�SUHOLPLQDUH�VROWDQWR�QHOOD�VWDJLRQH�VSRUWLYD�DO�FXL�WHUPLQH�VFDGH�LO�FRQWUDWWR�FKH�UHJROD� LO�UDSSRUWR�GHO�FDOFLDWRUH�FRQ�O
DOWUD�VRFLHWj��3HU�L�FDOFLDWRUL�SURIHVVLRQLVWL�SURYHQLHQWL�GD� )HGHUD]LRQL� HVWHUH�� WDOL� DFFRUGL� SRVVRQR� HVVHUH� VWLSXODWL� QHL� VHL� PHVL� SUHFHGHQWL� OD� VFDGHQ]D� GHO�FRQWUDWWR�LQ�FRUVR�WUD�LO�FDOFLDWRUH�H�OD�VRFLHWj�HVWHUD��,�FRQWUDWWL�VWLSXODWL�FRQ�FDOFLDWRUL�GLOHWWDQWL�GRSR�LO����DJRVWR��SULYL�GL�FRQVHQVR�GHOOD�6RFLHWj�GLOHWWDQWLVWLFD�� �KDQQR�YDORUH�GL�DFFRUGR�SUHOLPLQDUH�FRQ�HIILFDFLD�GLIIHULWD�DO����OXJOLR�VXFFHVVLYR�
�� *OL�DFFRUGL�SUHOLPLQDUL� WUD�VRFLHWj�SURIHVVLRQLVWLFKH�H�WUD�VRFLHWj�H�FDOFLDWRUL�SURIHVVLRQLVWL�SUHYDOJRQR�� LQ�UHOD]LRQH� DJOL� DGHPSLPHQWL� SUHYLVWL� GDOOD� QRUPDWLYD� GL� FRQWUROOR�� VXL� FRQWUDWWL� VRSUDYYHQXWL� QHO� SHULRGR�RUGLQDULR�GL�FRQWUDWWD]LRQH�LPPHGLDWDPHQWH�VXFFHVVLYR���(VVL�VRQR�VRJJHWWL�DO�YLVWR�GL�HVHFXWLYLWj�

$UW�����/R�VYLQFROR�GL�FDOFLDWRUL�³QRQ�SURIHVVLRQLVWL´��³JLRYDQL�GLOHWWDQWL´�H�³JLRYDQL�GL�VHULH´
�� ,�FDOFLDWRUL�³QRQ�SURIHVVLRQLVWL´�H�³JLRYDQL�GLOHWWDQWL´�SRVVRQR�HVVHUH�VFLROWL�GDO�YLQFROR�FRQ�OD�FRQVHJXHQWH�GHFDGHQ]D�GHO�WHVVHUDPHQWR�SHU�OD�VRFLHWj��QHL�VHJXHQWL�FDVL�

D� ULQXQFLD�GD�SDUWH�GHOOD�VRFLHWj�E� LQDWWLYLWj�GHO�FDOFLDWRUH�F� LQDWWLYLWj�SHU�ULQXQ]LD�RG�HVFOXVLRQH�GDO�FDPSLRQDWR�GHOOD�VRFLHWj�G� FDPELDPHQWR�GL�UHVLGHQ]D GHO�FDOFLDWRUH�H� RS]LRQH�GHO�WHVVHUDPHQWR�TXDOH�WHFQLFR�I� WHVVHUDPHQWR�TXDOH�GLULJHQWH�GL�VRFLHWj�J� HVHUFL]LR�GHO�GLULWWR�GL�VWLSXODUH�XQ�FRQWUDWWR�FRQ�TXDOLILFD�GL�³SURIHVVLRQLVWD´�
�� ,� FDOFLDWRUL� ³JLRYDQL� GL� VHULH´� SRVVRQR� HVVHUH� VFLROWL� GDO� YLQFROR�� FRQ� OD FRQVHJXHQWH� GHFDGHQ]D� GHO�WHVVHUDPHQWR�SHU�OD�VRFLHWj��QHL�FDVL�SUHYLVWL�DOOH�OHWWHUH�D��H�F��GHO�SUHFHGHQWH�FRPPD�



��

$UW�����6YLQFROR�SHU�ULQXQFLD
�� /D�ULQXQFLD�DO�YLQFROR�GHO�FDOFLDWRUH�³QRQ�SURIHVVLRQLVWD´��³JLRYDQH�GLOHWWDQWH´�R�³JLRYDQH�GL�VHULH´�GD�SDUWH�GHOOD� VRFLHWj� VL� IRUPDOL]]D� PHGLDQWH� OD� FRPSLOD]LRQH� H� VRWWRVFUL]LRQH� GL� XQ� PRGXOR�� SUHGLVSRVWR� GDOOD�6HJUHWHULD� )HGHUDOH�� GHQRPLQDWR� ³OLVWD� GL� VYLQFROR´�� � 3HU� L� FDOFLDWRUL� ³QRQ� SURIHVVLRQLVWL´� �� � ³JLRYDQL�GLOHWWDQWL´�H�³JLRYDQH�GL�VHULH´�O¶LQFOXVLRQH�LQ�OLVWD�q�FRQVHQWLWD�DG�LQL]LR�VWDJLRQH�H�LQ�SHULRGR�VXSSOHWLYR�FRQ�OH�PRGDOLWj�H�QHL�WHUPLQL�DQQXDOPHQWH�ILVVDWL�GDO�&RQVLJOLR�)HGHUDOH�/¶LQFOXVLRQH� LQ� OLVWD� GL� VYLQFROR� GL� XQ� FDOFLDWRUH� ³QRQ� SURIHVVLRQLVWD´�� ³JLRYDQH� GLOHWWDQWH´� R� ³JLRYDQH� GL�VHULH´� SXUFKp�WHVVHUDWL�HQWUR�LO����JLXJQR�H�LO����QRYHPEUH��q�FRQVHQWLWD�XQD�VROD�YROWD�SHU�FLDVFXQR�GHL�GXH� SHULRGL� VWDELOLWL� GDO� &RQVLJOLR� )HGHUDOH�� 6DOYR� TXDQWR� SUHYLVWR� GDO� SUHFHGHQWH� FRPPD�� LO� FDOFLDWRUH�VYLQFRODWR� KD� GLULWWR�� LQ� TXDOVLDVL� PRPHQWR� GHOOD� VWDJLRQH� VSRUWLYD�� SXUFKp� QRQ� ULFRPSUHVR� QHL� SHULRGL�VXGGHWWL��GL�ULFKLHGHUH�LO�WHVVHUDPHQWR�D�IDYRUH�GL�TXDOVLDVL�6RFLHWj�,O�PRGXOR�GL� ULFKLHVWD�GHQRPLQDWR� ³DJJLRUQDPHQWR�GHOOD�SRVL]LRQH�GL� WHVVHUDPHQWR´��q�VRWWRVFULWWR�DQFKH�GDOO¶HVHUFHQWH�OD�SRWHVWj�JHQLWRULDOH�TXDORUD�LO�FDOFLDWRUH�VLD�PLQRUH�GL�HWj�,�FDOFLDWRUL�³JLRYDQL´�WHVVHUDWL�FRQ�YLQFROR�DQQXDOH�HQWUR�LO����QRYHPEUH�SRVVRQR�HVVHUH�LQFOXVL�LQ�³OLVWD�GL�VYLQFROR´� GD� SDUWH� GHOOD� 6RFLHWj� QHO� SHULRGR� ILVVDWR� DQQXDOPHQWH� GDO� &RQVLJOLR� )HGHUDOH� SHU� OH� OLVWH� GL�VYLQFROR�VXSSOHWLYH�
�� /H� ³OLVWH�GL� VYLQFROR´�FRQWHQJRQR� LO�QRPH�GHO�FDOFLDWRUH�R�GHL�FDOFLDWRUL�GD�VYLQFRODUH�H�GHEERQR�HVVHUH�LQROWUDWH��QHO�WHUPLQH�SHUHQWRULR�ILVVDWR�DQQXDOPHQWH�GDO�&RQVLJOLR�)HGHUDOH��DOOH�/HJKH��DL�&RPLWDWL�R�DOOH�'LYLVLRQL���4XHVWL�SXEEOLFDQR�QHL�SURSUL�FRPXQLFDWL�XIILFLDOL��DO�WHUPLQH�GHO�SHULRGR�SUHYLVWR�SHU�JOL�VYLQFROL��JOL� HOHQFKL� GHL� FDOFLDWRUL� GD� VYLQFRODUH�� JOL� HOHQFKL� YHQJRQR� VXFFHVVLYDPHQWH� LQROWUDWL� DOOD� 6HJUHWHULD�)HGHUDOH�
�� /H�³OLVWH�GL�VYLQFROR´��XQD�YROWD�LQROWUDWH��QRQ�SRVVRQR�HVVHUH�PRGLILFDWH�
�� /H�/HJKH�SRVVRQR�FKLHGHUH�DOOD�6HJUHWHULD�)HGHUDOH��HQWUR�LO����OXJOLR�GL�RJQL�DQQR��GL�QRQ�GDU�FRUVR�DOOR�VYLQFROR� GHL� FDOFLDWRUL� QHL� FDVL� GL� LQDGHPSLHQ]D� DOOH� REEOLJD]LRQL� GD� SDUWH� GHOOD� VRFLHWj� R� GHJOL� VWHVVL�FDOFLDWRUL��ULFRQRVFLXWD�GD�GHFLVLRQH�GHJOL�RUJDQL�IHGHUDOL�FRPSHWHQWL�
�� $YYHUVR�O
LQFOXVLRQH�R�OD�QRQ�LQFOXVLRQH�QHJOL�HOHQFKL�GL�FXL�DO�FRPPD���HG�HQWUR����JLRUQL�GDOOD�GDWD�GHOOD�ORUR� SXEEOLFD]LRQH� LQ� FRPXQLFDWR� XIILFLDOH�� JOL� LQWHUHVVDWL� SRVVRQR� ULFRUUHUH� DOOD &RPPLVVLRQH�7HVVHUDPHQWL�QHL�PRGL�H�FRQ�OH�IRUPH�SUHYLVWH�GDO�&RGLFH�GL�*LXVWL]LD�6SRUWLYD�
�� /H�VRFLHWj�KDQQR�O
REEOLJR�GL�FRPXQLFDUH�DO�FDOFLDWRUH�OD�ORUR�ULQXQFLD�DO�YLQFROR��D�PH]]R�GL�UDFFRPDQGDWD�FRQ� DYYLVR� GL� ULFHYLPHQWR� GD� VSHGLUVL� QRQ� ROWUH� LO� TXLQWR� JLRUQR� VXFFHVVLYR� DOOD� VFDGHQ]D� GHO� WHUPLQH�ILVVDWR�GDO�&RQVLJOLR�)HGHUDOH�SHU�O
LQYLR�GHOOH�³OLVWH�GL�VYLQFROR´�
�� $EURJDWR
�� /
LQFOXVLRQH� GHO� FDOFLDWRUH� LQ� OLVWD� GL� VYLQFROR� YDOH� FRPH� QXOOD� RVWD� GHOOD� VRFLHWj� DO� SDVVDJJLR� GHO�FDOFLDWRUH�D�)HGHUD]LRQH�HVWHUD�

$UW�����6YLQFROR�SHU�DFFRUGR
$EURJDWR
$UW�����6YLQFROR�SHU�LQDWWLYLWj�GHO�FDOFLDWRUH

�� ,O�FDOFLDWRUH� ³QRQ�SURIHVVLRQLVWD´�H�³JLRYDQH�GLOHWWDQWH´� LO�TXDOH�� WHVVHUDWR�HG�D�GLVSRVL]LRQH�GHOOD�VRFLHWj�HQWUR� LO� ��� QRYHPEUH�� QRQ� DEELD� SUHVR� SDUWH�� SHU� PRWLYL� D� OXL� QRQ� LPSXWDELOL�� DG� DOPHQR� TXDWWUR� JDUH�XIILFLDOL� QHOOD� VWDJLRQH� VSRUWLYD�� KD� GLULWWR� DOOR� VYLQFROR� SHU� LQDWWLYLWj�� VDOYR� FKH� TXHVWD� QRQ� GLSHQGD� GD�VHUYL]LR�PLOLWDUH� RYYHUR� GD� VHUYL]LR� REEOLJDWRULR� HTXLSDUDWR� R� GDOOD� RPHVVD� SUHVHQWD]LRQH� GD� SDUWH� GHO�FDOFLDWRUH� WHVVHUDWR�GHOOD� SUHVFULWWD� FHUWLILFD]LRQH�GL� LGRQHLWj�DOO
DWWLYLWj� VSRUWLYD��QRQRVWDQWH�DOPHQR�GXH�LQYLWL�GHOOD�VRFLHWj�
�� 3HU�RWWHQHUH�OR�VYLQFROR��LO�FDOFLDWRUH�GHYH�FKLHGHUH��HQWUR�LO����JLXJQR�R��QHO�FDVR�GL�&DPSLRQDWR�DQFRUD�LQ�FRUVR� D� WDOH� GDWD�� HQWUR� LO� TXLQGLFHVLPR� JLRUQR� VXFFHVVLYR� DOOD� FRQFOXVLRQH� GHOOR� VWHVVR�� FRQ� OHWWHUD�



��

UDFFRPDQGDWD�GLUHWWD�DOOD�VRFLHWj�H�ULPHVVD�LQ�FRSLD�DQFKH�DO�&RPLWDWR�FRPSHWHQWH��GL�HVVHUH�LQFOXVR�LQ�³OLVWD�GL�VYLQFROR´���/D�ULFHYXWD�GHOOD�UDFFRPDQGDWD�GLUHWWD�DOOD�VRFLHWj�GHYH�HVVHUH�DOOHJDWD�DOOD�FRSLD�GHOOD�OHWWHUD�LQGLUL]]DWD�DO�&RPLWDWR�
�� /D� VRFLHWj� SXz� SURSRUUH� RSSRVL]LRQH�� HQWUR� RWWR� JLRUQL� GDO� ULFHYLPHQWR� GHOOD� ULFKLHVWD�� FRQ� OHWWHUD�UDFFRPDQGDWD�FRQ�DYYLVR�GL�ULFHYLPHQWR�LQYLDWD�DO�&RPLWDWR�H�SHU FRQRVFHQ]D�DO�FDOFLDWRUH���/
RSSRVL]LRQH�YD� SUHDQQXQFLDWD� DO� &RPLWDWR� FRPSHWHQWH� FRQ� WHOHJUDPPD� GD� VSHGLUVL� QHOOR� VWHVVR� WHUPLQH� GLDQ]L�LQGLFDWR�
�� 1HO�FDVR�LQ�FXL�OD�VRFLHWj�GHGXFD�GXH�LQYLWL�SHU�OD�SUHVHQWD]LRQH�GHOOD�FHUWLILFD]LRQH�GL�LGRQHLWj�DOO
DWWLYLWj�VSRUWLYD� QRQ� ULVSHWWDWL� GDO� FDOFLDWRUH�� KD� O
REEOLJR� GL� GLPRVWUDUH� GL� DYHUJOL� FRQWHVWDWR� OH� LQDGHPSLHQ]H�PHGLDQWH� OHWWHUD� UDFFRPDQGDWD� VSHGLWD� HQWUR� RWWR� JLRUQL� GDOOH� GDWH� ILVVDWH� SHU� OD� SUHVHQWD]LRQH� GL� WDOH�FHUWLILFD]LRQH�� � /H� FRQWHVWD]LRQL� FRVWLWXLVFRQR� SURYD� GHO�PDQFDWR� ULVSHWWR� GHL� UHODWLYL� LQYLWL�� GD� SDUWH� GHO�FDOFLDWRUH��VH�TXHVWL��D�VXD�YROWD��QRQ�OH�DEELD�PRWLYDWDPHQWH�UHVSLQWH��VHPSUH�D�PH]]R�UDFFRPDQGDWD��HQWUR� FLQTXH� JLRUQL� GDOOD� ULFH]LRQH� GHOOH� VWHVVH�� �1HO� FDVR� OD�6RFLHWj� GHGXFD� FRQYRFD]LRQL� D� JDUH� QRQ�ULVSHWWDWH�GDO�FDOFLDWRUH��KD�O
REEOLJR�GL�GLPRVWUDUH�GL�DYHUJOL�FRQWHVWDWR�OH�LQDGHPSLHQ]H�PHGLDQWH�OHWWHUD�UDFFRPDQGDWD� VSHGLWD� HQWUR� RWWR�JLRUQL�GDOOH�VWHVVH�� �/H�FRQWHVWD]LRQL� FRVWLWXLVFRQR�SURYD�GHO�PDQFDWR�ULVSHWWR�GHOOH�FRQYRFD]LRQL��VH� LO�FDOFLDWRUH��D�VXD�YROWD��QRQ� OH�DEELD�PRWLYDWDPHQWH�UHVSLQWH��VHPSUH�D�PH]]R�UDFFRPDQGDWD��HQWUR�FLQTXH�JLRUQL�GDOOH�UHODWLYH�ULFH]LRQL�
�� /
RSSRVL]LRQH� QRQ� HIIHWWXDWD� GD� SDUWH� GHOOD� VRFLHWj� QHL� PRGL� H� QHL� WHUPLQL� FRPH� VRSUD� SUHVFULWWL� q�FRQVLGHUDWD� DGHVLRQH� DOOD� ULFKLHVWD� GHO� FDOFLDWRUH� HG� LO� &RPLWDWR� FRPSHWHQWH� SURYYHGH� DOOR� VYLQFROR�G
DXWRULWj�GHOOR�VWHVVR�
�� 1HO�FDVR�GL�RSSRVL]LRQH�GHOOD�VRFLHWj��LO�&RPLWDWR��YDOXWDWL�L�PRWLYL�DGGRWWL��DFFRJOLH�H�UHVSLQJH�OD�ULFKLHVWD�GL� VYLQFROR� GDQGRQH�FRPXQLFD]LRQH�DOOH� SDUWL�� OH� TXDOL�� HQWUR� WUHQWD�JLRUQL�GDOOD�GDWD�GHOOD�VSHGL]LRQH�GL�HVVD��SRVVRQR�UHFODPDUH�DOOD�&RPPLVVLRQH�7HVVHUDPHQWL�� � ,O�&RPLWDWR�� LQ�FDVL�SDUWLFRODUL��SXz�LQYHVWLUH�GLUHWWDPHQWH�GHOOD�ULFKLHVWD�GL�VYLQFROR�H�GHOOD�RSSRVL]LRQH�OD�&RPPLVVLRQH�7HVVHUDPHQWL�
�� /D�SHQGHQ]D�GHO�UHFODPR�QRQ�VRVSHQGH�O
HIILFDFLD�GHOOD�GHFLVLRQH�GHO�&RPLWDWR�

$UW�����6YLQFROR�SHU�LQDWWLYLWj�GHOOD�VRFLHWj
�� 1HO�FDVR�LQ�FXL�OD�VRFLHWj�QRQ�SUHQGD�SDUWH�DO�&DPSLRQDWR�GL�FRPSHWHQ]D�R�VH�QH�ULWLUL�R�YHQJD�HVFOXVD�R�DG�HVVD�VLD�UHYRFDWD�O
DIILOLD]LRQH��L�FDOFLDWRUL�SHU�OD�VWHVVD�WHVVHUDWL��VDOYR�FDVL�HFFH]LRQDOL�ULFRQRVFLXWL�GDO�3UHVLGHQWH�)HGHUDOH��VRQR�VYLQFRODWL�G
DXWRULWj���,O�SURYYHGLPHQWR�q�SXEEOLFDWR�LQ�FRPXQLFDWR�XIILFLDOH�GHOOH�/HJKH�3URIHVVLRQLVWLFKH�R�GHL�&RPLWDWL�FRPSHWHQWL�GHOOD�/HJD�1D]LRQDOH�'LOHWWDQWL�
�� 6H�OH�LSRWHVL�SUHYLVWH�QHO�SUHFHGHQWH�FRPPD�VL�YHULILFDQR�D�&DPSLRQDWR�JLj�LQL]LDWR��L�FDOFLDWRUL�VYLQFRODWL�SRVVRQR� WHVVHUDUVL�SHU�DOWUH�VRFLHWj�VXELWR�GRSR� OD�SXEEOLFD]LRQH�GHO�SURYYHGLPHQWR�� �7DOH�SRVVLELOLWj� q�HVFOXVD�SHU�FRORUR�FKH�KDQQR�JLj�GLVSXWDWR�DQFKH�XQD�VROD�JDUD�GHO�JLURQH�GL�ULWRUQR�GHO�&DPSLRQDWR�FXL�SDUWHFLSD�OD�SULPD�VTXDGUD�GHOOD�VRFLHWj�GLYHQXWD�LQDWWLYD�
�� ,O�ULWLUR�R�O
HVFOXVLRQH�GD�XQD�FRPSHWL]LRQH�GHOOH�VTXDGUH�GL�ULVHUYD�R�GL�VTXDGUH�PLQRUL��QRQ�FRPSRUWD�SHU�OD�VRFLHWj�OD�SHUGLWD�GHO�YLQFROR�GHL�FDOFLDWRUL�
�� 6H� XQD� VRFLHWj� GHOOD� /HJD� 1D]LRQDOH� 'LOHWWDQWL� QRQ� SDUWHFLSD� DOOH� DWWLYLWj� RUJDQL]]DWH� GDO� 6HWWRUH� SHU�O
DWWLYLWj� *LRYDQLOH� H� 6FRODVWLFD�� L� FDOFLDWRUL� SHU� OD� VWHVVD� WHVVHUDWL�� FKH� DO� ��� GLFHPEUH� QRQ� DEELDQR�FRPSLXWR�LO�����DQQR�GL�HWj��VRQR�VYLQFRODWL�G
DXWRULWj���3HU�RWWHQHUH�OR�VYLQFROR�HVVL�GHYRQR�FKLHGHUH�HQWUR�LO� ��� GLFHPEUH�� FRQ� OHWWHUD� UDFFRPDQGDWD� GLUHWWD� DOOD� VRFLHWj� H� LQYLDWD� LQ� FRSLD� DQFKH� DO� &RPLWDWR�FRPSHWHQWH�� GL� HVVHUH� LQFOXVL� LQ� ³OLVWD� GL� VYLQFROR´�� � /D� ULFHYXWD� GHOOD� UDFFRPDQGDWD� GLUHWWD� DOOD� VRFLHWj�GHYH� HVVHUH� DOOHJDWD� DOOD� FRSLD� GHOOD� OHWWHUD� LQGLUL]]DWD� DO�&RPLWDWR�� � ,O� &RPLWDWR�� DFFHUWDWR� LO� GLULWWR� GHL�FDOFLDWRUL��SURYYHGH�DOOR�VYLQFROR�FRQ�GHFRUUHQ]D�GDO�TXLQGLFHVLPR�JLRUQR�GDOOD�GDWD�GHOOD�UDFFRPDQGDWD��GDQGRQH�QRWL]LD�PHGLDQWH�SXEEOLFD]LRQH�LQ�FRPXQLFDWR�XIILFLDOH���/H�SDUWL�LQWHUHVVDWH��HQWUR����JLRUQL�GDOOD�GDWD�GL�SXEEOLFD]LRQH��SRVVRQR�SURSRUUH�UHFODPR�DOOD�&RPPLVVLRQH�7HVVHUDPHQWL��FRQ�O
RVVHUYDQ]D�GHOOH�QRUPH GHO�&RGLFH�GL�*LXVWL]LD�6SRUWLYD�
�� ,�FDOFLDWRUL�WHVVHUDWL�SHU�VRFLHWj�GHOOD�/HJD�1D]LRQDOH�'LOHWWDQWL�FKH�SDUWHFLSDQR�HVFOXVLYDPHQWH�DOOH�DWWLYLWj�PLQRUL� GL� FXL�DOO
DUW�� ���H�FKH�KDQQR�VXSHUDWR� L� UHODWLYL� OLPLWL�GL�HWj�KDQQR�GLULWWR�DOOR�VYLQFROR�� �$� WDO� ILQH�GHYRQR� LQYLDUH� LVWDQ]D� D� PH]]R� UDFFRPDQGDWD� DOOD� VRFLHWj� H� FRSLD� GHOOD� VWHVVD�� XQHQGR� LQ� DOOHJDWR�ULFHYXWD�GHOOD�UDFFRPDQGDWD��DO�&RPLWDWR�5HJLRQDOH�FRPSHWHQWH���4XHVWR��DFFHUWDWR�LO�GLULWWR�DOOR�VYLQFROR��
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SURYYHGH�LQ�FRQIRUPLWj���/H�PRGDOLWj��OD�GHFRUUHQ]D�H�L�WHUPLQL�SHU�OR�VYLQFROR��QRQFKp�SHU�OD�SURSRVL]LRQH�GL�UHFODPR��VRQR�TXHOOH�GL�FXL�DO�FRPPD�SUHFHGHQWH�
�� ,�FDOFLDWRUL�³JLRYDQL´�WHVVHUDWL�FRQ�YLQFROR�DQQXDOH�R�ELHQQDOH�SHU�VRFLHWj�SDUWHFLSDQWL�HVFOXVLYDPHQWH�DOOH�DWWLYLWj�RUJDQL]]DWH�GDO�6HWWRUH�SHU�O
DWWLYLWj�*LRYDQLOH�H�6FRODVWLFD�KDQQR�GLULWWR�DOOR�VYLQFROR�SHU�LQDWWLYLWj�QHO�FDVR�FKH�OD�VRFLHWj��SULPD�GHO����JHQQDLR��VL�ULWLUL�GDO�&DPSLRQDWR�R�QH�VLD�HVFOXVD���7DOH�GLVSRVL]LRQH�QRQ�VL�DSSOLFD�VH�OD�VRFLHWj�KD�WLWROR�SHU�SDUWHFLSDUH�DG�DOWUL�&DPSLRQDWL���,�FDOFLDWRUL�GHOOH�FDWHJRULH�³SXOFLQL�´�HG�³HVRUGLHQWL´�KDQQR�GLULWWR�GL�HVVHUH�VYLQFRODWL�VH�OH�VRFLHWj�SHU�OH�TXDOL�VRQR�WHVVHUDWL�QRQ�VL�LVFULYRQR�DOOH�UHODWLYH�DWWLYLWj�HQWUR�LO����PDU]R�
�� /R�VYLQFROR�GHL�FDOFLDWRUL�³JLRYDQL´��QHOOH�LSRWHVL�GL�FXL�DO�FRPPD�SUHFHGHQWH��q�DXWRPDWLFR�H�GHOOR�VWHVVR�SURYYHGRQR�D�GDU�DWWR�L�&RPLWDWL�GHO�6HWWRUH�SHU�O
DWWLYLWj�*LRYDQLOH�H�6FRODVWLFD�FRQ�SXEEOLFD]LRQH�LQ�SURSUL�FRPXQLFDWL�XIILFLDOL���,�&RPLWDWL�VWHVVL��LQ�RJQL�PRPHQWR�GHOOD�VWDJLRQH�VSRUWLYD��SRVVRQR�GLVSRUUH�OD�UHYRFD�GL� WHVVHUDPHQWL� GHL� FDOFLDWRUL� ³JLRYDQL´� GHOOH� FDWHJRULH� ³SXOFLQL´� HG� ³HVRUGLHQWL´� TXDQGR� VLD� SURYDWR� LO�WUDVIHULPHQWR�GHL�PHGHVLPL��XQLFDPHQWH�DL� ULVSHWWLYL�QXFOHL� IDPLOLDUL�� LQ� ORFDOLWj��DQFKH�GHOOD�VWHVVD�FLWWj��FKH�QRQ�FRQVHQWRQR OR�VYROJLPHQWR�GHOO
DWWLYLWj�SUHVVR�OD�VRFLHWj�WLWRODUH�GHO�WHVVHUDPHQWR�

$UW�����6YLQFROR�SHU�FDPELDPHQWR�GL�UHVLGHQ]D
�� ,O�FDOFLDWRUH�³QRQ�SURIHVVLRQLVWD´�R�³JLRYDQH�GLOHWWDQWH´�FKH�WUDVIHULVFH�OD�SURSULD�UHVLGHQ]D��TXDOH�ULVXOWDYD�DOO
DWWR� GHO� WHVVHUDPHQWR��VWDELOHQGROD� LQ�&RPXQH�GL� DOWUD�5HJLRQH�H�GL�3URYLQFLD� QRQ� OLPLWURID� D� TXHOOD�GHOOD�SUHFHGHQWH��SXz�RWWHQHUH�OR�VYLQFROR�TXDQGR�VLD�WUDVFRUVR�XQ�DQQR�GDOO
HIIHWWLYR�FDPELR�GL�UHVLGHQ]D�RSSXUH�QRYDQWD�JLRUQL�� VH� VL� WUDWWD� GL� FDOFLDWRUH�PLQRUH�GL� HWj� HG� LO� WUDVIHULPHQWR� ULJXDUGL� O
LQWHUR�QXFOHR�IDPLOLDUH�
�� ,O� FDOFLDWRUH� SXz� RWWHQHUH� OR� VYLQFROR� LQROWUDQGR� ULFRUVR� DOOD� &RPPLVVLRQH� 7HVVHUDPHQWL� LQ� TXDOXQTXH�SHULRGR� GHOO
DQQR�� � $O� ULFRUVR� YD� DOOHJDWD� OD� GRFXPHQWD]LRQH� FRPSURYDQWH� LO� GLULWWR� DOOR� VYLQFROR� H� OD�ULFHYXWD�GHOOD�UDFFRPDQGDWD�FRQWHVWXDOPHQWH�LQYLDWD�DOOD�VRFLHWj�GL�DSSDUWHQHQ]D�H�FRQWHQHQWH�FRSLD�GHO�ULFRUVR�H�GHOOD�GRFXPHQWD]LRQH�

$UW�����6YLQFROR�SHU�RS]LRQH�SHU�LO�WHVVHUDPHQWR�TXDOH�WHFQLFR
�� ,� FDOFLDWRUL� LVFULWWL� QHOO
HOHQFR� GHJOL� DOOHQDWRUL� GLOHWWDQWL�� VXSHUDWR� LO� ���� DQQR� GL� HWj�� SRVVRQR� RWWHQHUH� OR�VYLQFROR�RSWDQGR�SHU�O
HVFOXVLYD�DWWLYLWj�GL�DOOHQDWRUH�
�� /D�ULFKLHVWD�GL�VYLQFROR�YD�LQYLDWD�D�PH]]R�OHWWHUD�UDFFRPDQGDWD�HQWUR�LO�WHUPLQH�SUHYLVWR�SHU�OD�FKLXVXUD�GHOOH�OLVWH�GL�VYLQFROR��DO�&RPLWDWR�FRPSHWHQWH�H��SHU�FRQRVFHQ]D��DO�6HWWRUH�7HFQLFR�HG�DOOD�VRFLHWj�SHU�OD�TXDOH�q�WHVVHUDWR���,O�&RPLWDWR�SURYYHGH�DOOD�LVFUL]LRQH�GHO�FDOFLDWRUH�QHOOH�OLVWH�GL�VYLQFROR��LQIRUPDQGRQH�OD�6HJUHWHULD�)HGHUDOH�SHUFKp�YHQJD�DQQRWDWD�OD�LUUHYHUVLELOH�ULQXQFLD�D�WHVVHUDUVL�TXDOH�FDOFLDWRUH���6H�LO�&RPLWDWR�QRQ�SURYYHGH�QHO� WHUPLQH�GL����JLRUQL�GDO�ULFHYLPHQWR�GHOOD�ULFKLHVWD��LO�FDOFLDWRUH�SXz�SURSRUUH�UHFODPR�DOOD�&RPPLVVLRQH�7HVVHUDPHQWL��QHL�WHUPLQL�H�FRQ�OH�PRGDOLWj�GHO�&RGLFH�GL�*LXVWL]LD�6SRUWLYD�

$UW������ELV6YLQFROR�SHU�LO�WHVVHUDPHQWR�TXDOH�GLULJHQWH�GL�VRFLHWj
�� ,� FDOFLDWRUL� QRQ� SURIHVVLRQLVWL� FKH� DEELDQR� VXSHUDWR� LO� ���� DQQR� GL� HWj� SRVVRQR� RWWHQHUH� GL� DXWRULWj� OR�VYLQFROR�RYH�LQWHQGDQR�VYROJHUH�HVFOXVLYD�DWWLYLWj�TXDOL�GLULJHQWL�GL�VRFLHWj�
�� /D�ULFKLHVWD�GL�VYLQFROR�YD�LQYLDWD��D�PH]]R�OHWWHUD�UDFFRPDQGDWD�HQWUR�LO�WHUPLQH�SUHYLVWR�SHU�OD�FKLXVXUD�GHOOH�OLVWH�GL�VYLQFROR��DOOD�/HJD�RG�DO�&RPLWDWR�FRPSHWHQWH�QRQFKp�DOOD�VRFLHWj�SHU�OD�TXDOH�LO�FDOFLDWRUH�q�WHVVHUDWR�� � /D� /HJD� RG� LO� &RPLWDWR� SURYYHGRQR� DOOD� LVFUL]LRQH� GHO� FDOFLDWRUH� QHOOH� OLVWH� GL� VYLQFROR��LQIRUPDQGRQH� OD�6HJUHWHULD� )HGHUDOH� SHUFKp� YHQJD� DQQRWDWD� OD� LUUHYHUVLELOH� ULQXQFLD� D� WHVVHUDUVL� TXDOH�FDOFLDWRUH�

$UW�����6YLQFROR�SHU�OD�VWLSXOD]LRQH�GL�FRQWUDWWR�GD�³SURIHVVLRQLVWD´
�� ,O�FDOFLDWRUH� ³QRQ�SURIHVVLRQLVWD´�FKH��DYHQGR�UDJJLXQWR� O
HWj�SUHYLVWD�GDO�FRPPD���GHOO
DUW�����VWLSXOL�XQ�FRQWUDWWR� FRQ� VRFLHWj� DGHUHQWH� DOOH� /HJKH� SURIHVVLRQLVWLFKH�� UHVR� HVHFXWLYR� GDOOD� /HJD� FRPSHWHQWH��RWWLHQH�DXWRPDWLFDPHQWH�QXRYR�WHVVHUDPHQWR�FRQ�OD�TXDOLILFD�GL�³SURIHVVLRQLVWD´�VH�LO�FRQWUDWWR�q�VWLSXODWR�



��

H�GHSRVLWDWR�HQWUR�LO�����DJRVWR�RYYHUR��SUHYLR�FRQVHQVR�VFULWWR�GHOOD�VRFLHWj�WLWRODUH�GHO�WHVVHUDPHQWR��q�VWLSXODWR�H�GHSRVLWDWR�QHO�SHULRGR�GL�FXL�DOO
DUW������FRPPD����GHOOH�SUHVHQWL�QRUPH���3HU�L�FRQWUDWWL�VWLSXODWL�H�GHSRVLWDWL�LQ�SHULRGL�GLYHUVL��L�UHODWLYL�HIIHWWL�H�LO�QXRYR�WHVVHUDPHQWR�GHFRUURQR�GDO�O
�OXJOLR�VXFFHVVLYR�
$UW�����6WLSXOD]LRQH�GL�XQ�FRQWUDWWR�SURIHVVLRQLVWLFR

�� ,O�FDOFLDWRUH�³QRQ�SURIHVVLRQLVWD´�QRQ�SXz�VWLSXODUH�XQ�FRQWUDWWR�GD�³SURIHVVLRQLVWD´�QHOOD�VWDJLRQH�VSRUWLYD�LQ�FXL�VLD�VWDWR�WUDVIHULWR�R��VH�VYLQFRODWR��DEELD�DGHULWR�DG�XQD�ULFKLHVWD�GL�YDULD]LRQH�GL�WHVVHUDPHQWR�D�IDYRUH�GL�DOWUD�VRFLHWj�GHOOD�/HJD�1D]LRQDOH�'LOHWWDQWL�
�� /D�VRFLHWj�SHU�OD�TXDOH�q�WHVVHUDWR�LO�FDOFLDWRUH�³QRQ�SURIHVVLRQLVWD´�KD�VROR�GLULWWR�D�SHUFHSLUH�O
LQGHQQLWj�GL�SUHSDUD]LRQH�H�SURPR]LRQH�
�� ,O�FDOFLDWRUH�³JLRYDQH�GL�VHULH´�FKH��QRQ�DYHQGR�UDJJLXQWR�O
HWj�SUHYLVWD�GDO�FRPPD���GHOO
DUW�����VWLSXOL�XQ�FRQWUDWWR� GD� SURIHVVLRQLVWD� FRQ� OD� VRFLHWj� SHU� OD� TXDOH� q� JLj� WHVVHUDWR� RSSXUH� ULFHYD� GDOOD� VWHVVD� QHL�WHUPLQL� SUHVFULWWL� O
RIIHUWD� GL� XQ� FRQWUDWWR� GD� SURIHVVLRQLVWD�� DL� VHQVL� GHOO
DUW����� RWWLHQH� LO� QXRYR�WHVVHUDPHQWR�FRQ�OD�TXDOLILFD�GL�³SURIHVVLRQLVWD´�
�� ,O� FDOFLDWRUH� ³JLRYDQH� GL� VHULH´� FKH� QRQ� DEELD� RWWHQXWR�� QHL� WHUPLQL� SUHVFULWWL�� O
RIIHUWD� GL� XQ� FRQWUDWWR� GD�SURIHVVLRQLVWD� DL� VHQVL� GHOO
DUW����� SXz� RWWHQHUH� LO� WHVVHUDPHQWR� GD� ³SURIHVVLRQLVWD´� VWLSXODQGR� LO� SULPR�FRQWUDWWR�FRQ�TXDOVLDVL�VRFLHWj�GHOOH�/HJKH�3URIHVVLRQLVWLFKH�

$UW�����6XFFHVVLYD�VWLSXOD]LRQH�GL�FRQWUDWWL�SURIHVVLRQLVWLFL
$%52*$72

$UW�����3URURJD�GL�WHVVHUDPHQWR�H�VWLSXOD]LRQH�GL�FRQWUDWWR�LQ�FDVR�GL�SURPR]LRQH
�� /H�VRFLHWj�GHOOD�/HJD�1D]LRQDOH�'LOHWWDQWL��DPPHVVH�DO�&DPSLRQDWR�GL�6HULH�&��KDQQR�GLULWWR�GL�VWLSXODUH�GDO����DO����OXJOLR LO�FRQWUDWWR�GD�³SURIHVVLRQLVWD´�FRQ�WXWWL�L�FDOFLDWRUL�³QRQ�SURIHVVLRQLVWL´�LQ�SUHFHGHQ]D�SHU�HVVD� WHVVHUDWL�� D� FRQGL]LRQH� FKH� DEELDQR� O
HWj� SUHYLVWD� GDO� FRPPD� �� GHOO
DUW�����3HU� WDOL� FDOFLDWRUL� OD�VFDGHQ]D�GHO�SUHFHGHQWH�WHVVHUDPHQWR�q�SURURJDWD�DO����OXJOLR�

$UW�����5LVROX]LRQH�GHO�UDSSRUWR�FRQWUDWWXDOH�FRQ�FDOFLDWRUL�³SURIHVVLRQLVWL´
�� /D� ULVROX]LRQH� GHO� UDSSRUWR� FRQWUDWWXDOH� FRQ� L� FDOFLDWRUL� ³SURIHVVLRQLVWL´� GHWHUPLQD� OD� GHFDGHQ]D� GHO�WHVVHUDPHQWR�GDO�JLRUQR�LQ�FXL�L�FRPSHWHQWL�RUJDQL�IHGHUDOL�QH�SUHQGRQR�R�QH�GDQQR�XIILFLDOPHQWH�DWWR�
�� /D�ULVROX]LRQH�GHO�UDSSRUWR�FRQWUDWWXDOH�SXz�DYYHQLUH�QHL�FDVL�SUHYLVWL�GDL�FRQWUDWWR�WLSR�GL�FXL�DOO
DFFRUGR�FROOHWWLYR�FRQ�O
DVVRFLD]LRQH�GL�&DWHJRULD�QRQFKp�GDOOH�SUHVHQWL�QRUPH�
�� 1HOOD�VWHVVD�VWDJLRQH�VSRUWLYD�q�DPPHVVD�XQD�VROD�YROWD�OD�ULVROX]LRQH�FRQVHQVXDOH��SXUFKp�SUHYLVWD�GD�DFFRUGR�VFULWWR�FKH�GHYH�HVVHUH�GHSRVLWDWR�SUHVVR�OD�/HJD�HQWUR�FLQTXH�JLRUQL�GDOOD�GDWD�GL�VWLSXOD]LRQH�XQLFDPHQWH� DOOD� GLFKLDUD]LRQH� OLEHUDWRULD� GHOOH� SDUWL�� D� FRQGL]LRQH� FKH� LO� FDOFLDWRUH� QRQ� DEELD� GLVSXWDWR��QHOOD�VWDJLRQH��JDUH�GL�FDPSLRQDWR�GHOOD�SULPD�VTXDGUD���(YHQWXDOL�ULQXQ]LH�GHOOH�VRFLHWj�DOOD�LQGHQQLWj�GL�SUHSDUD]LRQH�H�SURPR]LRQH�GHEERQR�ULVXOWDUH�GDOOR�VWHVVR�DFFRUGR�
�� $YYHQXWD� OD� ULVROX]LRQH� FRQVHQVXDOH�� LO� FDOFLDWRUH� SXz� RWWHQHUH� XQ� QXRYR� WHVVHUDPHQWR� QHOOD� VWHVVD�VWDJLRQH�VROWDQWR�QHL�SHULRGL�DQQXDOPHQWH�VWDELOLWL�GDO�&RQVLJOLR�)HGHUDOH�
�� ,O�FDOFLDWRUH�³QRQ�SURIHVVLRQLVWD´�FKH��QHOOD�VWHVVD�VWDJLRQH�VSRUWLYD��VWLSXOL�XQ�FRQWUDWWR�GD�³SURIHVVLRQLVWD´�H�QH�RWWHQJD�OD�ULVROX]LRQH�FRQVHQVXDOH��QRQ�SXz�ULFKLHGHUH�QXRYR�WHVVHUDPHQWR�GD�³QRQ�SURIHVVLRQLVWD´�ILQR�DO�WHUPLQH�GHOOD�VWDJLRQH�VSRUWLYD�LQ�FRUVR��IDWWD�HFFH]LRQH�SHU�LO�FDVR�GL�FXL�DO�SUHFHGHQWH�DUW������
�� 1HO�FDVR�GL� ULVROX]LRQH�GHO� UDSSRUWR�FRQWUDWWXDOH�SHU� UHFHVVR�XQLODWHUDOH��TXDQGR�DPPHVVD��LO�FDOFLDWRUH�QRQ� SXz� RWWHQHUH� XQ� QXRYR� WHVVHUDPHQWR� TXDOH� ³SURIHVVLRQLVWD´� R� TXDOH� ³QRQ� SURIHVVLRQLVWD´� SULPD�GHOO
LQL]LR�GHOOD�VWDJLRQH�VSRUWLYD�VXFFHVVLYD�



��

�� 1HO�FDVR�GL�ULVROX]LRQH�SHU�PRURVLWj�R�JUDYH�LQDGHPSLHQ]D�GHOOD�VRFLHWj� LO�FDOFLDWRUH�SXz�WHVVHUDUVL�QHOOD�VWHVVD� VWDJLRQH� VSRUWLYD� SHU� DOWUD� VRFLHWj� DQFKH� VH� KD� SUHVR� SDUWH� D� JDUH� GL� FDPSLRQDWR� GHOOD� SULPD�VTXDGUD��D�FRQGL]LRQH�FKH�VL�WUDWWL�GL�VRFLHWj�DSSDUWHQHQWH�D�FDPSLRQDWR�R�JLURQH�GLYHUVL���,Q�WDOH�LSRWHVL��LO�FDOFLDWRUH�³QRQ�SURIHVVLRQLVWD´�FKH�QHOOD�VWDJLRQH�VSRUWLYD�VWLSXOL�XQ�FRQWUDWWR�GD�SURIHVVLRQLVWD��QRQ�SXzWHVVHUDUVL� SHU� VRFLHWj� DGHUHQWL� DOOD� /HJD� 1D]LRQDOH� 'LOHWWDQWL� SULPD� GHOO¶LQL]LR� HOOD� VWDJLRQH� VSRUWLYD�VXFFHVVLYD��6H� OD� ULVROX]LRQH� q� GRYXWD� D�PDODWWLD� R� LQIRUWXQLR�� SHU� LO� QXRYR� WHVVHUDPHQWR�q�QHFHVVDULD�O
DXWRUL]]D]LRQH�GHO�3UHVLGHQWH�)HGHUDOH��
�� ,O�FDOFLDWRUH�FKH��SHU�VFDGHQ]D�GL�XQ�SUHFHGHQWH�FRQWUDWWR�VHQ]D�FRQWHVWXDOH�ULQXQFLD�DOO
LQGHQQLWj�GL�FXL�DOO
DUW�����DEELD�VWLSXODWR�XQ�QXRYR�FRQWUDWWR�H�ULVROYD� OR�VWHVVR�FRQVHQVXDOPHQWH�QHOOD�VWHVVD�VWDJLRQH�VSRUWLYD��QRQ�SXz�VWLSXODUQH�XQ�DOWUR��VHPSUH�QHOOD�VWHVVD�VWDJLRQH��FRQ�VRFLHWj�GL�FDWHJRULD�VXSHULRUH��VH�QRQ� YLHQH� LQWHJUDWD� O
LQGHQQLWj� GL� FXL� DOO
DUW����� JLj� GRYXWD� DOOD� VRFLHWj� SHU� OD� TXDOH� LO� FDOFLDWRUH� HUD�WHVVHUDWR� DO� PRPHQWR� GHOOD� VWLSXOD]LRQH� GHO� FRQWUDWWR� ULVROWR� FRQVHQVXDOPHQWH�� PHGLDQWH� ULFDOFROR� FRL�FRHIILFLHQWH�SUHYLVWR�SHU�LO�SDVVDJJLR�GLUHWWR�GHO�FDOFLDWRUH�WUD�OH�GXH�VRFLHWj�GL�FDWHJRULD�VXSHULRUH�
�� /D� ULVROX]LRQH�GHO� FRQWUDWWR�FRQ�FDOFLDWRUH�FRQVHJXH�DOOD� UHWURFHVVLRQH�GHOOD�VRFLHWj�GDO�&DPSLRQDWR�GL�6HULH�&��D�TXHOOR�1D]LRQDOH�'LOHWWDQWL��PD�QRQ�GHWHUPLQD�OD�GHFDGHQ]D�GHO� WHVVHUDPHQWR�FKH�SURVHJXH�SHU� OD�VWHVVD�VRFLHWj�FRQ� O
DVVXQ]LRQH�GHOOD�TXDOLILFD�GL� ³QRQ�SURIHVVLRQLVWD´�� � ,O�FDOFLDWRUH�JLj� WHVVHUDWR�³SURIHVVLRQLVWD´�D�TXHOOR�JLj� WHVVHUDWR� ³JLRYDQH�GL�VHULH´��DO�TXDOH�VLD�VWDWR�RIIHUWR�GDOOD�VRFLHWj� LO�SULPR�FRQWUDWWR�� SRVVRQR� WXWWDYLD� WHVVHUDUVL� SHU� DOWUH� VRFLHWj� GHOOH� /HJKH� 3URIHVVLRQLVWLFKH� QHOOD� VWDJLRQH�VSRUWLYD�VXFFHVVLYD�D�TXHOOD�GL�UHWURFHVVLRQH��VWLSXODQGR�DOWUR�FRQWUDWWR�



��

$33(1',&(
� ,QGHQQLWj�GL�PDQFDWD�RFFXSD]LRQH�
� 1RUPH�DWWXDWLYH�LQ�PDWHULD�GL�FHUWLILFD]LRQH�GHOO
LQGHQQLWj�GL�SUHSDUD]LRQH�H�SURPR]LRQH�
� 'LVSRVL]LRQL�DSSOLFDWLYH�FRQFHUQHQWL�OH�VRFLHWj�GHO�VHWWRUH�GLOHWWDQWLVWLFR�QRQ�SURPRVVH�SHU�FODVVLILFD��PD�DPPHVVH�H�ULDPPHVVH�G
DXWRULWj�LQ�VHULH�&�� �D�'LYLVLRQH��&���
� $FFRUGR�WLSR�H�QRUPH�WUDQVLWRULH�UHODWLYL�DO�GLULWWR�GL�SDUWHFLSD]LRQH�H[�DUW������ELV�



��

,1'(11,7$¶�',�0$1&$7$�2&&83$=,21(
�� ,O� FDOFLDWRUH�� LO� FXL� UDSSRUWR� FRQWUDWWXDOH� FRQ� XQD� VRFLHWj� GHO� VHWWRUH� SURIHVVLRQLVWLFR� DOOD� TXDOH� VSHWWL�O
LQGHQQLWj�GL�SUHSDUD]LRQH�H�SURPR]LRQH�VLD�FHVVDWR��KD�GLULWWR�GL�SHUFHSLUH�DOOD�ILQH�GL�FLDVFXQ�PHVH�GDOOD�VRFLHWj�PHGHVLPD�XQ� LPSRUWR�SDUL�D������GHO�PLQLPR�GL�VWLSHQGLR�ILVVDWR�DQQXDOPHQWH�GDOOH�GLVSRVL]LRQL�UHODWLYH�DL�UDSSRUWL�HFRQRPLFL�IUD�VRFLHWj�H�FDOFLDWRUL�WHVVHUDWL�
�� /
LPSRUWR�GL�FXL�DO�FRPPD���VSHWWD�GDOOD�GDWD�GL�FHVVD]LRQH�GHO�UDSSRUWR�ILQR�D�TXHOOD�GL�VWLSXOD�GL�XQ�QXRYR�FRQWUDWWR�FRQ�VRFLHWj�SURIHVVLRQLVWLFD�R�GL�WHVVHUDPHQWR�SHU�VRFLHWj�DGHUHQWL�DOOD�/HJD�1D]LRQDOH�'LOHWWDQWL�RG� D� )HGHUD]LRQH� HVWHUD�� RYYHUR� GL� ULQXQFLD�� GD� SDUWH� GHOOD� VRFLHWj�� DOOD� LQGHQQLWj� GL� SUHSDUD]LRQH� H�SURPR]LRQH�H��LQ�RJQL�FDVR��SHU�XQ�PDVVLPR�GL�GXH�VWDJLRQL�VSRUWLYH�
�� /
LPSRUWR� GL� FXL� DO� FRPPD� �� VSHWWD� DO� FDOFLDWRUH� LQGLSHQGHQWHPHQWH� GDO� PRPHQWR� GHOOD� ULFKLHVWD�� QHO�ULVSHWWR�GHO�WHUPLQH�SUHVFUL]LRQDOH�GHOOD�ILQH�GHOOD�VWDJLRQH�VSRUWLYD�FXL�OD�ULFKLHVWD VL�ULIHULVFH�
�� ,O�FDOFLDWRUH�GHYH�LQYLDUH��D�PH]]R�UDFFRPDQGDWD��ULFKLHVWD�VFULWWD�GL�SDJDPHQWR�DOOD�VRFLHWj�LQWHUHVVDWD�H�DOOD�/HJD�FXL�TXHVWD�DGHULVFH��GLFKLDUDQGR�FKH�VL�WURYD�QHOOH�FRQGL]LRQL�SHU�JRGHUH�GHO�UHODWLYR�GLULWWR�
�� 2YH� OD� VRFLHWj� QRQ� DGHPSLD� DO� SDJDPHQWR� GL� TXDQWR� GRYXWR�� OD� /HJD� FXL� OD� VRFLHWj� VWHVVD� DGHULVFH��ULFHYXWD�GDO�FDOFLDWRUH�FRPXQLFD]LRQH�VFULWWD�GHOO
LQDGHPSLPHQWR��SURYYHGH��RYH�O
LQDGHPSLPHQWR�VXVVLVWD��DO�SDJDPHQWR�LQ�VXUURJD�GHOOD�VRFLHWj�ULYDOHQGRVL�FRDWWLYDPHQWH�QHL�FRQIURQWL GL�TXHVWD�
�� ,O� FDOFLDWRUH�GHYH� FRPXQLFDUH�DOOD�VRFLHWj�H�DOOD�/HJD�FXL�TXHVWD�DGHULVFH� O
DYYHQXWD�VWLSXOD]LRQH�GL�XQ�QXRYR�FRQWUDWWR�SURIHVVLRQLVWLFR�RYYHUR�O
DYYHQXWR�WHVVHUDPHQWR�SHU�VRFLHWj�GL�/HJD�1D]LRQDOH�'LOHWWDQWL�R�GL�)HGHUD]LRQH�HVWHUD�
�� /D�VRFLHWj�KD�O
RQHUH�GL�FRPXQLFDUH�DO�FDOFLDWRUH�H�DOOD�/HJD�FXL�DGHULVFH�OD�SURSULD�ULQXQFLD�DOOD�LQGHQQLWj�GL�SUHSDUD]LRQH�H�SURPR]LRQH�
�� /
LPSRUWR��GL�FXL�DO�FRPPD����q�ILVVDWR��SHU�OH�VRFLHWj�UHWURFHVVH�GDO�&DPSLRQDWR�GL�&�� �D�'LYLVLRQH��&����QHOOD� PLVXUD� SUHYLVWD� SHU� OH� VRFLHWj� GHOOD�PHGHVLPD� VHULH�� � 2YH� OD� VRFLHWj� QRQ� DGHPSLD� DOO
REEOLJR� GL�SDJDPHQWR�� OD�/HJD�1D]LRQDOH�'LOHWWDQWL�QRQ�SURYYHGH�DO�SDJDPHQWR�LQ�VXUURJD��PD�OD�VRFLHWj��VX�PHUD�DWWHVWD]LRQH�GHOOD�/HJD�3URIHVVLRQLVWL�6HULH�&�D�VHJXLWR�GL�ULFKLHVWD�VFULWWD�GHO�FDOFLDWRUH�R�DFFHUWDPHQWR�GD� SDUWH� GHOOD� FRPSHWHQWH� 'LYLVLRQH� R�&RPLWDWR� GHOOD� /HJD�1D]LRQDOH�'LOHWWDQWL�� GHFDGH� GDO� GLULWWR� DOOD�LQGHQQLWj�GL�SUHSDUD]LRQH�H�SURPR]LRQH�
�� /D� FRUUHVSRQVLRQH� GHOO
LPSRUWR� GL� FXL� DO� FRPPD���QRQ� LQWHJUD� O
LSRWHVL GL� UHWULEX]LRQH�R�HPROXPHQWR�GL�TXDOVLDVL�JHQHUH�R�QDWXUD��DYHQGR�SHU�FRQWUR�QDWXUD�GL�FRQWULEX]LRQH�D�FRQFRUVR�GHOOH�VSHVH�D�FDULFR�GHO�FDOFLDWRUH�SHU� LO�PDQWHQLPHQWR�GHOOD�VXD�FDSDFLWj�H�DWWLWXGLQH�SURIHVVLRQDOH�H��FRPH� WDOH��SUHVFLQGH�GDO�SUHFHGHQWH�UDSSRUWR�GL�ODYRUR�FKH�ULVXOWD��DG�RJQL�HIIHWWR��FHVVDWR�
1250(� $778$7,9(� ,1� 0$7(5,$� ',� &(57,),&$=,21(� '(//
,1'(11,7$� 'L�35(3$5$=,21(�(�35202=,21(
$��(UURQHD�FRUUHVSRQVLRQH�GL�LQGHQQLWj�GL�SUHSDUD]LRQH�H�SURPR]LRQH���/
HYHQWXDOH�YHUVDPHQWR�GL�LQGHQQLWj�GL�SUHSDUD]LRQH�H�SURPR]LRQH�QRQ�GRYXWD�LQ�EDVH�DOOH�QRUPH�IHGHUDOL�QRQ�GHWHUPLQD�LQ�DOFXQ�FDVR�LO�GLULWWR�GHOOD�6RFLHWj�FKH�O
KD�FRUULVSRVWD�D�SHUFHSLUH��D�VXD�YROWD��O
LQGHQQLWj�GL�SUHSDUD]LRQH�H�SURPR]LRQH�DOO
DWWR�GHOOD�VWLSXOD�GL�XQ�VXFFHVVLYR�FRQWUDWWR�GD�SDUWH�GHO�FDOFLDWRUH�
%��(YHQWXDOH�LQGLFD]LRQH�DO�QHWWR�GHO�FRPSHQVR�DQQXR�)HUPR� UHVWDQGR� O
REEOLJR�SHU�6RFLHWj�H� WHVVHUDWL� GL� LQGLFDUH� ³DO� ORUGR´�JOL�HPROXPHQWL�SDWWXLWL��TXDORUD�VL�UHQGHVVH� QHFHVVDULR� ULFRQYHUWLUH� ³DO� ORUGR´� FRPSHQVL�� SHU� TXDOVLYRJOLD� UDJLRQH�� LQGLFDWL� ³DO� QHWWR´�� VDUDQQR�VHJXLWL�L�VHJXHQWL�FULWHUL�

%�� &RQWUDWWR� DQQXDOH�� O
DPPRQWDUH� FRQWUDWWXDOH� FRQYHQXWR� DO� QHWWR� YHUUj� ULSDUWLWR� LPSXWDQGRQH� OD�PHWj�DO�SULPR�VHPHVWUH�VWDJLRQDOH��O����������H�O
DOWUD�PHWj�DO�VHFRQGR�VHPHVWUH�VWDJLRQDOH������



��

������� ,� YDORUL� QHWWL� FRVu� VXGGLYLVL� VDUDQQR� ULFRQYHUWLWL� DO� ORUGR� HVFOXVLYDPHQWH� VXOOD� EDVH� GHOOH�WDEHOOH�,53()�YLJHQWL�QHL�SHULRGL�
%�� &RQWUDWWR�SOXULHQQDOH��VL�DSSOLFKHUDQQR�L�FULWHUL�GL�FXL�DO�SUHFHGHQWH�SXQWR�%O��VHSDUDWDPHQWH�SHU�RJQL�VLQJROR�VHPHVWUH���&RQVHJXHQWHPHQWH�SHU�OD�ULFRQYHUVLRQH�DO�ORUGR�GHL�FRPSHQVL�DQQXL�LQGLFDWL�DO�QHWWR�VDUj�LQLQIOXHQWH�FKH�L�FRQWUDWWL�VWHVVL�VLDQR�DQQXDOL�R�SOXULHQQDOL��LQ�TXDQWR�SHU�TXHVWL�XOWLPL�QRQ�VL�WHUUj�FRQWR�GHO�FXPXOR�DQQXR�GHJOL�LPSRQLELOL�GHOOH�GLYHUVH�VWDJLRQL�

&� &RPSHQVL�DQQXL�ORUGL�TXDQWLILFDWL�LQ�PRQHWD�GLYHUVD�GDOOD�OLUD�LWDOLDQD���3HU�L�FRQWUDWWL�QHL�TXDOL�JOL�HPROXPHQWL�QRQ�VLDQR�LQGLFDWL�LQ�OLUH�LWDOLDQH�DL�ILQL�GHO�SDUDPHWUR��VL�DVVXPHUj�LO�YDORUH�GL�FDPELR�� SXEEOLFDWR�VXOOD�*D]]HWWD�8IILFLDOH�SHU�O
DFFHUWDPHQWR�DJOL�HIIHWWL�GHO�WLWROR�,�GHO�7�8��GHOOH�LPSRVWH� VXL� UHGGLWL� �'�3�5�� ����������� Q�� ����� � ULIHULWR� DO� PHVH� QHO� TXDOH� VL� q� HIIHWWXDWR� LO� GHSRVLWR� GHO�FRQWUDWWR�VWHVVR�'��&RPSHQVR�DQQXR�ORUGR�FRPSUHQVLYR�GHOOD�TXRWD�VSRQVRU���$L� ILQL�GHOO
LQGLYLGXD]LRQH�GHO� SDUDPHWUR� LO� FRPSHQVR�DQQXR� ORUGR�� VH�FRPSUHQVLYR�GHOOD�TXRWD�VSRQVRU��GHY
HVVHUH�ULGRWWR�GHO�����LQGLSHQGHQWHPHQWH�GDOO
HIIHWWLYD�LQFLGHQ]D�GHOOD�TXRWD�VWHVVD�
(��$UURWRQGDPHQWR�LQGHQQLWj�/
LQGHQQLWj�GL�SUHSDUD]LRQH�H�SURPR]LRQH�ULVXOWDQWH�GDL�FULWHUL�GL�FDOFROR�VWDELOLWL�GDOO
DUW����H�GDOOH�SUHVHQWL�QRUPH�DWWXDWLYH�q�DUURWRQGDWD�DO�PLOLRQH�GL�OLUH�VXSHULRUH�VH�OH�XOWLPH�VHL�FLIUH�VXSHUDQR�OH�OLUH�FLQTXHFHQWRPLOD�H�D�TXHOOR�LQIHULRUH�QHO�FDVR�FRQWUDULR�
)��,QGHQQLWj�PLQLPD�/
LQGHQQLWj�PLQLPD�GRYXWD��DQFKH�VH�FRQFRUGDWD��QRQ�SXz�FRPXQTXH�HVVHUH�LQIHULRUH�D�OLUH�XQ�PLOLRQH�
*��0DVVLPDOH�8�(�)�$�3HU�LO�FDOFROR�GHOO
LQGHQQLWj�PDVVLPD�GD�UDSSRUWDUVL�DO�WHWWR�8�(�)�$��VL�GHYH�DVVXPHUH�LO�YDORUH�GL�VFDPELR�� SXEEOLFDWR�VXOOD�*D]]HWWD�8IILFLDOH�SHU�O
DFFHUWDPHQWR�DJOL�HIIHWWL�GHO�WLWROR�,�GHO�7�8��GHOOH�LPSRVWH�VXL�UHGGLWL��'�3�5�������������Q�������� ULIHULWR�DO�PHVH�QHO�TXDOH�q�HIIHWWXDWR�LO�GHSRVLWR�GHO�QXRYR�FRQWUDWWR�
�� &HUWLILFD]LRQH�GHOOD�LQGHQQLWj�GL�SUHSDUD]LRQH�H�SURPR]LRQH�/D�FHUWLILFD]LRQH�GHOO
DPPRQWDUH�GHOO
LQGHQQLWj�GL�SUHSDUD]LRQH�H�SURPR]LRQH�GD�FRUULVSRQGHUH�QHL�UDSSRUWL�WUD�VRFLHWj�q�HIIHWWXDWD�GDOO
8IILFLR�GHO�/DYRUR�GHOOD�)�����*��&�
�� ,QGHQQLWj�GL�SUHSDUD]LRQH�H�SURPR]LRQH�FRQFRUGDWD�WUD�OH�SDUWL�D� /H�/HJKH��GLYHQXWL�HVHFXWLYL�L�FRQWUDWWL�FKH�SRVVRQR�IDU�VRUJHUH�GLULWWR�DOOD�LQGHQQLWj�GL�SUHSDUD]LRQH�H�SURPR]LRQH�� LQYLDQR� DOO
8IILFLR� GHO� /DYRUR� GHOOD� )�,�*�&�� FRSLD� GHO� PRGXOR� GL� YDULD]LRQH� GHO�WHVVHUDPHQWR� H� GHOO
DFFRUGR� VRWWRVFULWWR� GDOOH� VRFLHWj� LQWHUHVVDWH� UHODWLYR� DOOD� LQGHQQLWj� FRQFRUGDWD��QRQFKp��D�ULFKLHVWD�GHOO
8IILFLR�GHO�/DYRUR��RJQL�DOWUR�GRFXPHQWR�HG�LQIRUPD]LRQH�XWLOH�DO�ILQH�E� /
8IILFLR� GHO� /DYRUR� GHOOD� )�,�*�&�� YHULILFD� OD� GHEHQ]D� H� O
LPSRUWR� GHOO
LQGHQQLWj� GL� SUHSDUD]LRQH� H�SURPR]LRQH�H��VH�QRQ�GRYXWR�R�PLQRUH�GHOO
LPSRUWR�FRQFRUGDWR��HPHWWH�OD�UHODWLYD�FHUWLILFD]LRQH�H�QH�Gj�FRPXQLFD]LRQH� DOOH� VRFLHWj� LQWHUHVVDWH�� DOOD� R� DOOH� /HJKH� GL� FRPSHWHQ]D� HG� DO� FDOFLDWRUH�� D�PH]]R�OHWWHUH�UDFFRPDQGDWH�$�5�
�� &HUWLILFD]LRQH�LQGHQQLWj�GL�SUHSDUD]LRQH�H�SURPR]LRQH�QRQ�FRQFRUGDWD�IUD�OH�SDUWL�D� 2YH� O
LQGHQQLWj� GL� SUHSDUD]LRQH� H� SURPR]LRQH� QRQ� VLD� FRQFRUGDWD� WUD� OH� SDUWL�� OD� VRFLHWj� LQWHUHVVDWD�GHYH� LQROWUDUH� ULFKLHVWD� GL� FHUWLILFD]LRQH�� FRQ� OHWWHUD� UDFFRPDQGDWD� LQYLDWD� DOO
8IILFLR� GHO� /DYRUR�GHOOD�)�,�*�&���DOOD�/HJD�GL�DSSDUWHQHQ]D�H��SHU�FRQRVFHQ]D��DOO
DOWUD�VRFLHWj�LQWHUHVVDWD�HG�DOOD�UHODWLYD�/HJD�VH�GLYHUVD�GDOOD�SURSULD���$OOD�ULFKLHVWD�LQYLDWD�DOO
8IILFLR�GHO�/DYRUR�GHYH�HVVHUH�DOOHJDWD�IRWRFRSLD�GHO�PRGXOR� GL� YDULD]LRQH� GL� WHVVHUDPHQWR�� QRQFKp� RJQL� DOWUR� GRFXPHQWR� ULWHQXWR� XWLOH� DOOD� FHUWLILFD]LRQH�GHOO
LQGHQQLWj�GL�SUHSDUD]LRQH�H�SURPR]LRQH�E� /D� /HJD� GL� FRPSHWHQ]D�� ULFHYXWD� OD� ULFKLHVWD� GL� FHUWLILFD]LRQH� GD� SDUWH� GHOOD� VRFLHWj� LQWHUHVVDWD� H�YHULILFDWD� OD� YDOLGLWj� GHOOD� YDULD]LRQH� GL� WHVVHUDPHQWR�� FRPXQLFD� DOO
8IILFLR� GHO /DYRUR� O
DYYHQXWR�WHVVHUDPHQWR�H� OD� UHODWLYD�GDWD��QRQFKp��VX�ULFKLHVWD�GHOO
8IILFLR��TXDOVLDVL�DOWUD� LQIRUPD]LRQH�ULWHQXWD�XWLOH�DL�ILQL�GHOOD�FHUWLILFD]LRQH�F� /
8IILFLR�GHO�/DYRUR�SURYYHGH�D�GHWHUPLQDUH�O
DPPRQWDUH�GHOO
LQGHQQLWj�GL�SUHSDUD]LRQH�H�SURPR]LRQH�VSHWWDQWH��VH�GRYXWD��H�QH�Gj�QRWL]LD��D�PH]]R�OHWWHUD�UDFFRPDQGDWD�$�5���DOOH�VRFLHWj�LQWHUHVVDWH��DOOD�R�DOOH�/HJKH�GL�FRPSHWHQ]D�HG�DO�FDOFLDWRUH�



��

�� &HUWLILFD]LRQH�GHO�SDUDPHWUR�D� ,O�FDOFLDWRUH�SXz�ULFKLHGHUH�DOO
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HVLVWHQ]D� R� PHQR� GHO� GLULWWR� DOO
LQGHQQLWj� GL� SUHSDUD]LRQH� H� SURPR]LRQH� GHOOD�VRFLHWj�FRQ�OD�TXDOH�OR�VWHVVR�q�WHVVHUDWR�R�GHOO
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(YHQWXDOL�DFFRUGL�WUD�VRFLHWj�FKH�SUHYHGRQR�LO�FRVLGGHWWR�³GLULWWR�GL�SDUWHFLSD]LRQH´��VWLSXODWL�SULPD�GHOO
HQWUDWD�LQ� YLJRUH� GHOO
DUW����ELV� GHOOD�1�2�,�)��� SRVVRQR� HVVHUH� GHSRVLWDWL� SUHVVR� OD� /HJD� FRPSHWHQWH� QHO� SHULRGR������ QRYHPEUH� ������ H� YHQJRQR� UDWLILFDWL� D FRQGL]LRQH� FKH� HVVL� VLDQR� ULWUDVFULWWL� QHOO
DSSRVLWR� PRGXOR�SUHGLVSRVWR�GDOOH�/HJKH�H�DSSURYDWR�GDO�&RQVLJOLR�)HGHUDOH��VLDQR�VRWWRVFULWWL�GD�HQWUDPEH�OH�VRFLHWj�H�QRQ�FRQWHQJDQR�PRGDOLWj�H�WHUPLQL�FRPXQTXH�LQ�FRQWUDVWR�FRQ�OH�SUHVFUL]LRQL�GHOOD�QXRYD�QRUPDWLYD�
*OL�DFFRUGL�FKH�SUHYHGRQR�OD�SRVVLELOLWj�GL�ULQQRYR�SHU�OD�VWDJLRQH�VSRUWLYD���������GHYRQR�HVVHUH�VRWWRVFULWWL�DQFKH�GDO�FDOFLDWRUH��TXDOH�HVSUHVVLRQH�GL�FRQVHQVR�
/D�UHJRODUL]]D]LRQH�GHJOL�DFFRUGL��QHL�WHUPLQL�H�PRGL�GL�FXL�VRSUD��GHWHUPLQD�OD�QRQ�SXQLELOLWj�GHL�WHVVHUDWL�FKH�KDQQR�SRVWR�LQ�HVVHUH�JOL�DFFRUGL�VWHVVL�
6RQR�IDWWH�VDOYH�OH�LQWHUYHQXWH�GHFLVLRQL�GHILQLWLYH�

$&&25'2�7,32�(�1250(�75$16,725,(�5(/$7,9,�$/�',5,772'L�3$57(&,3$=,21(�(;�$57������%,6
$FFRUGR�GL�SDUWHFLSD]LRQH�Q�
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XOWLPD�VRFLHWj��FKH�DFFHWWD�LO�GLULWWR�GL�SDUWHFLSD]LRQH��QHOOD�PLVXUD�GHO������DJOL�HIIHWWL�SDWULPRQLDOL�FRQVHJXHQWLDOOD�WLWRODULWj�GHO�FRQWUDWWR�VWHVVR�
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RIIHUWD�SL��HOHYDWD���,O�SDJDPHQWR�GHO�FRUULVSHWWLYR�GRYXWR�DYYHUUj�FRPH�SHU�O
LSRWHVL�D��FKH�SUHFHGH�1HO�FDVR�LQ�FXL�OH�GXH�VRFLHWj�GRYHVVHUR�LQGLFDUH�QHOOD�ORUR�RIIHUWD�VRPPH�HJXDOL��KD�SUHYDOHQ]D�O
RIIHUWD�GHOOD�VRFLHWj�SUHVVR�OD�TXDOH�LO�FDOFLDWRUH�q�WHVVHUDWR���,O�GHSRVLWR�GL�XQD�VROD�RIIHUWD�GHWHUPLQD�OD�GHILQL]LRQH�GHO�UDSSRUWR�D�IDYRUH�GHOOD�VRFLHWj�RIIHUHQWH��FRQ�HIIHWWL�VLD�SDWULPRQLDOL�FKH�GL�WHVVHUDPHQWR���,O�PDQFDWR�DFFRUGR�WUD�OH�SDUWL�H�LO�PDQFDWR�GHSRVLWR�GL�RIIHUWD�GD�HQWUDPEH�OH�VRFLHWj�GHWHUPLQD�OD�GHFDGHQ]D��D�FDULFR�GHOOD�VRFLHWj�WLWRODUH�GHO�GLULWWR�GL�SDUWHFLSD]LRQH��GD�RJQL�LQHUHQWH�GLULWWR�
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