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$UW���
$WWULEX]LRQL�H�IXQ]LRQL

�� ,O� 6HWWRUH� 7HFQLFR� GHOOD� )�,�*�&��� WHQXWR� DQFKH� FRQWR� GHOOH� HVSHULHQ]H� LQWHUQD]LRQDOL��DVVROYH�OH�VHJXHQWL�IXQ]LRQL�QHO�TXDGUR�GHOOH�DWWULEX]LRQL�FKH�DG�HVVR�VRQR�GHPDQGDWH�GDOOR�6WDWXWR�D� IRUPD]LRQH�� LVWUX]LRQH�� TXDOLILFD]LRQH�� DELOLWD]LRQH�� DJJLRUQDPHQWR� HG� LQTXDGUDPHQWR�GHL�WHFQLFL�DXWRUL]]DWL�D�VYROJHUH�DWWLYLWj�QHOO
DPELWR�GHOOD�RUJDQL]]D]LRQH�IHGHUDOH�E� RUJDQL]]D]LRQH�GL�FRUVL�D�FDUDWWHUH�GLGDWWLFR�GLYXOJDWLYR�SHU�JLRYDQL�FDOFLDWRUL��DQFKH�FRQ�O
LVWLWX]LRQH�GL�DSSRVLWL�FHQWUL�F� RUJDQL]]D]LRQH�GL�VWXGL�H�ULFHUFKH�DWWUDYHUVR�O
DWWLYLWj�GL�XQ
DSSRVLWD�VWUXWWXUD�G� RUJDQL]]D]LRQH�H� FRRUGLQDPHQWR� GHOO
DWWLYLWj�PHGLFD� QHOO
DPELWR� IHGHUDOH� LQ� DWWXD]LRQH�GHOOH� QRUPH� IHGHUDOL� H� LQTXDGUDPHQWR� GHL�PHGLFL� FKH� RSHUDQR� QHOOH� VRFLHWj� GL� FDOFLR�DWWUDYHUVR�O
DWWLYLWj�GL�XQ
DSSRVLWD�6H]LRQH�H� HVHUFL]LR� GHO� SRWHUH� GLVFLSOLQDUH� QHL� FRQIURQWL� GHL� WHFQLFL�� QHL� OLPLWL� ILVVDWL� GDO� SUHVHQWH�5HJRODPHQWR�I� JHVWLRQH�GHO�&HQWUR�7HFQLFR�)HGHUDOH�VHFRQGR�OH�GLUHWWLYH�GHO�&RQVLJOLR�)HGHUDOH�J� DGR]LRQH�GL�RJQL�DOWUD�LQL]LDWLYD�YROWD�D�UHDOL]]DUH�L�SURJUDPPL�GL�LVWUX]LRQH��GLIIXVLRQH�H�PLJOLRUDPHQWR�GHOOD�WHFQLFD�H�GHOOD�WDWWLFD�GL�JLXRFR�GHO�FDOFLR�
�� ,O�6HWWRUH�7HFQLFR�KD�VHGH�LQ�)LUHQ]H�SUHVVR�LO�&HQWUR�7HFQLFR�)HGHUDOH�©/��5LGROILª�

$UW���
2UJDQL�H�ORUR�DWWULEX]LRQL

�� ,O� 6HWWRUH� 7HFQLFR� q� UHWWR� GDO� 3UHVLGHQWH� 'HOHJDWR� FKH� QH� ULVSRQGH� DO� 3UHVLGHQWH�)HGHUDOH�HG�DO�&RQVLJOLR�)HGHUDOH�
�� ,O� 3UHVLGHQWH� 'HOHJDWR� GHO� 6HWWRUH� 7HFQLFR� q� QRPLQDWR� SHU� GXH� VWDJLRQL� VSRUWLYH� GDO�&RQVLJOLR�)HGHUDOH�VX�SURSRVWD�GHO�3UHVLGHQWH�)HGHUDOH�
�� /D�GHILQL]LRQH�GHL�SULQFLSL�H�FULWHUL�WHFQLFL�SHU�OR�VYLOXSSR�GHOO
DWWLYLWj�FDOFLVWLFD�VSHWWD�DO�&RQVLJOLR� 'LUHWWLYR�� FKH� YLHQH� QRPLQDWR� GDO� &RQVLJOLR� )HGHUDOH� SHU� GXH� VWDJLRQL�VSRUWLYH�
�� ,O� &RQVLJOLR� 'LUHWWLYR� q� SUHVLHGXWR� GDO� 3UHVLGHQWH� 'HOHJDWR� DO� 6HWWRUH� 7HFQLFR� HG� q�IRUPDWR�GD�DOWUL�TXLQGLFL�FRPSRQHQWL�FRVu�QRPLQDWL�GDO�&RQVLJOLR�)HGHUDOH�D� VHL�FRPSRQHQWL�QRPLQDWL�SHU� ULFRQRVFLXWD�VSHFLILFD�SURIHVVLRQDOLWj�HG�HVSHULHQ]H�QHOOH�PDWHULH�DWWLQHQWL�DOOH�IXQ]LRQL�GHO�6HWWRUH�7HFQLFR�



���

E� WUH� FRPSRQHQWL� QRPLQDWL� ULVSHWWLYDPHQWH� VX� GHVLJQD]LRQH� XQR� GHOOD� /HJD� 1D]LRQDOH�3URIHVVLRQLVWL�� XQR� GHOOD� /HJD� 3URIHVVLRQLVWL� 6HULH� &� H� XQR� GHOOD� /HJD� 1D]LRQDOH�'LOHWWDQWL��F� GXH� FRPSRQHQWL� QRPLQDWL� VX� GHVLJQD]LRQH� XQR� GDO� 6HWWRUH� SHU� O
DWWLYLWj� *LRYDQLOH� H�6FRODVWLFD�H�XQR�GDOO
$VVRFLD]LRQH�,WDOLDQD�$UELWUL�G� WUH�FRPSRQHQWL�QRPLQDWL�VX�XQD�GHVLJQD]LRQH�FLDVFXQD�GHOOH�$VVRFLD]LRQL�GL�&DWHJRULD�GHJOL�$OOHQDWRUL��GHL�&DOFLDWRUL��GHL�0HGLFL�H� GDO�&RPPLVVDULR�7HFQLFR�GHOOD�6TXDGUD�1D]LRQDOH�$�
�� 7UD� L� FRPSRQHQWL� GHO� &RQVLJOLR� 'LUHWWLYR�� LO� &RQVLJOLR� )HGHUDOH� QRPLQD�� VHQWLWR� LO�3UHVLGHQWH�'HOHJDWR�DO�6HWWRUH�7HFQLFR��XQ�9LFH�3UHVLGHQWH�H�WUH�PHPEUL�GHO�&RPLWDWR�(VHFXWLYR�
�� ,O�&RQVLJOLR�'LUHWWLYR�DVVXPH�OH�GHFLVLRQL�H�OH�LQL]LDWLYH�SHU�O
DWWXD]LRQH�GHOOH�DWWULEX]LRQL�SUHYLVWH�GDOO
DUW���GHO�SUHVHQWH�5HJRODPHQWR�
�� ,O� 3UHVLGHQWH� FRQYRFD� SHULRGLFDPHQWH� LO� &RQVLJOLR� 'LUHWWLYR� H� QH� IRUPXOD� O
RUGLQH� GHO�JLRUQR�WHQHQGR�DQFKH�FRQWR�GHOOH�ULFKLHVWH�DYDQ]DWH�GDL�VXRL�FRPSRQHQWL�
�� 6X� LQYLWR� GHO� 3UHVLGHQWH� SRVVRQR� SDUWHFLSDUH�� VHQ]D� GLULWWR� GL� YRWR�� DOOH� ULXQLRQL� GHO�&RQVLJOLR�'LUHWWLYR� UDSSUHVHQWDQWL� GL� DOWUL� RUJDQL� IHGHUDOL� R�GL�$VVRFLD]LRQL� ULFRQRVFLXWH�GDOOD�)�,�*�&���QRQFKp�HVSHUWL�QHOOH�PDWHULH�DWWLQHQWL�DOOH�DWWLYLWj�GHO�6HWWRUH�
�� ,O�&RPLWDWR�(VHFXWLYR�q�FRPSRVWR�GDO�3UHVLGHQWH��GDO�9LFH�3UHVLGHQWH�H�GD�WUH�PHPEUL�GHO�&RQVLJOLR�'LUHWWLYR�
���,O� &RPLWDWR� (VHFXWLYR� KD� IDFROWj� GL� DGRWWDUH� H� UHQGHUH� LPPHGLDWDPHQWH� HVHFXWLYL�SURYYHGLPHQWL� GL� FRPSHWHQ]D� GHO� &RQVLJOLR� 'LUHWWLYR� DO� TXDOH�� FRPXQTXH�� GHYRQR�HVVHUH�VRWWRSRVWL�SHU�OD�UDWLILFD�QHOOD�SULPD�ULXQLRQH�XWLOH� ,O�&RPLWDWR�(VHFXWLYR�HVHUFLWD�LQROWUH�OH�IXQ]LRQL�GLVFLSOLQDUL�SUHYLVWH�GDO�SUHVHQWH�5HJRODPHQWR�
���3HU� SDUWLFRODUH� HG� XUJHQWL� PRWLYL� LO� 3UHVLGHQWH� 'HOHJDWR� SXz� DGRWWDUH� H� UHQGHUH�LPPHGLDWDPHQWH� HVHFXWLYL� SURYYHGLPHQWL� GL� FRPSHWHQ]D� GHO� &RQVLJOLR� 'LUHWWLYR� H� GHO�&RPLWDWR�(VHFXWLYR� DL� TXDOL�� FRPXQTXH�� GHYRQR�HVVHUH�VRWWRSRVWL� SHU� OD� UDWLILFD�QHOOD�SULPD�ULXQLRQH�XWLOH��/D�PDQFDWD�UDWLILFD�FRPSRUWD�O¶LPPHGLDWD�GHFDGHQ]D�GHJOL�VWHVVL

$UW���
3URJUDPPD]LRQH

�� 3HU� OD� UHDOL]]D]LRQH�GHL� ILQL� LVWLWX]LRQDOL�GHO�6HWWRUH� LO�&RQVLJOLR�'LUHWWLYR�GHILQLVFH�RJQL�DQQR�LO�SURJUDPPD�GL�DWWLYLWj�FRQ�L�UHODWLYL�RQHUL�H�OR�FRPXQLFD�DO�&RQVLJOLR�)HGHUDOH�SHU�O
DSSURYD]LRQH��� ,O�3UHVLGHQWH�GHO�6HWWRUH�SUHVHQWD�VHPHVWUDOPHQWH�DO�3UHVLGHQWH�GHOOD�)�,�*�&��XQD�UHOD]LRQH�VXOOR�VWDWR GHOO
DWWXD]LRQH�GHO�SURJUDPPD�
�� $OO
LPSLHJR� GHOOH� VRPPH� GHVWLQDWH� DO� 6HWWRUH� GDOOD� )�,�*�&�� VL� SURYYHGH� VHFRQGR� OH�SUHVFUL]LRQL�GHO�5HJRODPHQWR�GL�$PPLQLVWUD]LRQH�H�&RQWDELOLWj�



���

$UW���
2UJDQL]]D]LRQH�GHO�6HWWRUH

�� ,O�6HWWRUH�7HFQLFR�SHU�DVVROYHUH�DL�VXRL�FRPSLWL�LVWLWX]LRQDOL�q�RUJDQL]]DWR�LQ�
D� 8IILFL�GL�6HJUHWHULD�E� &HQWUR�6WXGL�H�5LFHUFKH�F� 6H]LRQH�SHU�OD�)RUPD]LRQH�H�O
LVWUX]LRQH�7HFQLFD�G� 6H]LRQH�SHU�OR�6YLOXSSR�7HFQLFR�QHO�&DOFLR�*LRYDQLOH�H�6FRODVWLFR�H� 6H]LRQH�0HGLFD�

$UW���
8IILFL�GL�VHJUHWHULD

�� ,O� 6HJUHWDULR�� SUHVFHOWR� WUD� L� GLULJHQWL� GHO� &�2�1�,�� H� GHOOD� )�,�*�&�� LQ� SRVVHVVR� GHL�UHTXLVLWL�SUHYLVWL�GDOOH�QRUPH�YLJHQWL�HG�LQ�FRQGL]LRQH�GL�GLSHQGHQ]D�RUJDQLFD�ULVSHWWR�DO�6HJUHWDULR�*HQHUDOH�GHOOD�)�,�*�&���q�QRPLQDWR�GDO�&RQVLJOLR�)HGHUDOH�VX�SURSRVWD�GHO�3UHVLGHQWH�'HOHJDWR��VHQWLWR�LO�&RQVLJOLR�'LUHWWLYR�
�� $O� 6HJUHWDULR� SXz� HVVHUH� DIILDQFDWR� XQ� 9LFH� 6HJUHWDULR� QRPLQDWR� DQFK
HVVR� GDO�&RQVLJOLR�)HGHUDOH�VX�SURSRVWD�GHO�3UHVLGHQWH�'HOHJDWR��VHQWLWR�LO�&RQVLJOLR�'LUHWWLYR�
�� ,O� 6HJUHWDULR� GLULJH� JOL� 8IILFL� GL� 6HJUHWHULD� H� VYROJH� DQFKH� OH� IXQ]LRQL� GL� 'LUHWWRUH� GHO�&HQWUR�7HFQLFR�)HGHUDOH�©/���5LGROILª�
�� ,O� 6HJUHWDULR� DVVLVWH�� DO� ILQH� GHOOD� UHGD]LRQH� GHL� YHUEDOL�� DOOH� ULXQLRQL� GHO� &RQVLJOLR�'LUHWWLYR�H�GHO�&RPLWDWR�(VHFXWLYR�H�FXUD� O
HVHFX]LRQH�GHOOH�GHOLEHUD]LRQL�GHJOL�2UJDQL�GHO�6HWWRUH�
�� $JOL� 8IILFL� GL� 6HJUHWHULD� q� GHPDQGDWR� LO� IXQ]LRQDPHQWR� DPPLQLVWUDWLYR� GHO� 6HWWRUH�7HFQLFR�H�GHO�&HQWUR�)HGHUDOH�©/���5LGROILª�
�� ,O�SHUVRQDOH�DGGHWWR�DJOL�8IILFL�GL�6HJUHWHULD�q�FRPSRVWR�GD�SHUVRQDOH�DSSDUWHQHQWH�DJOL�RUJDQLFL� GHO� &�2�1�,�� HG� LVFULWWR� QHL� UXROL� GHOOD� )�,�*�&�� LQ� FRQGL]LRQH� GL� GLSHQGHQ]D�RUJDQLFD� ULVSHWWR� DO� 6HJUHWDULR� *HQHUDOH� GHOOD� )�,�*�&�� HG� DO� 6HJUHWDULR� GHO� 6HWWRUH�7HFQLFR�VHFRQGR�OH�OHJJL�H�L�UHJRODPHQWL�GHO�&�2�1�,�
�� ,O� 6HWWRUH� SXz� LQROWUH� DYYDOHUVL� GL� FRQVXOHQWL� H� FROODERUDWRUL� QRPLQDWL� GDO� &RPLWDWR�
�(VHFXWLYR�VX�SURSRVWD�GHO�3UHVLGHQWH�'HOHJDWR�

$UW���
&HQWUR�6WXGL�H�5LFHUFKH

�� ,O� &HQWUR� 6WXGL� H� 5LFHUFKH� q� SUHSRVWR� DOOH� ULFHUFKH� GL� EDVH� H� VSHFLDOLVWLFKH� VXO�IHQRPHQR� FDOFLVWLFR� QHOOH� VXH� FRPSRQHQWL� WHFQLFKH�� ELRPHGLFKH�� SVLFRORJLFKH��SHGDJRJLFKH��PHWRGRORJLFKH�VRWWR�LO�SURILOR�LQGLYLGXDOH��GL�VTXDGUD�H�VRFLDOH�
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�� ,O�&HQWUR�6WXGL�H�5LFHUFKH�SXz� IRUQLUH�DOOH�6H]LRQL�FRPSHWHQWL� OH� LQGLFD]LRQL�GLGDWWLFKH�SHU�OD�IRUPD]LRQH�SURIHVVLRQDOH�GHL�WHFQLFL�GL RJQL�FDWHJRULD
�� 5HDOL]]D� SURJUDPPL� GL� IRUPD]LRQH� FXOWXUDOH� DQFKH� DWWUDYHUVR� OD� UHGD]LRQH� H� OD�GLIIXVLRQH�GL�VSHFLILFKH�SXEEOLFD]LRQL�GHVWLQDWH�DOOH�GLYHUVH�FDWHJRULH�GL�RSHUDWRUL�
�� 3URPXRYH�DWWLYLWj�VWRULFR�GRFXPHQWDOH�
�� (IIHWWXD� VWXGL� H� ULFHUFKH� VXOOH� PDWHULH� FKH� JOL� VRQR� HVSUHVVDPHQWH� GHPDQGDWH� GDO�&RQVLJOLR�)HGHUDOH�
�� 3URPXRYH� OD� UHDOL]]D]LRQH� GL� FRQYHJQL� H� VHPLQDUL� VXJOL� DUJRPHQWL� GL� FXL� DL� SXQWL�SUHFHGHQWL�
�� /
RUJDQLFR�GHO�&HQWUR�6WXGL�H�5LFHUFKH�q�DSSURYDWR�GDO�&RPLWDWR�(VHFXWLYR�VX�SURSRVWD�GHO�3UHVLGHQWH�'HOHJDWR�

$UW���
6H]LRQH�SHU�OD�)RUPD]LRQH�H�O
,VWUX]LRQH�7HFQLFD

�� /D�6H]LRQH�SHU�OD�)RUPD]LRQH�H�O
,VWUX]LRQH�7HFQLFD�FXUD�OD�IRUPD]LRQH�SURIHVVLRQDOH�D�FDUDWWHUH�VSHFLDOLVWLFR�GHL�WHFQLFL�GL�RJQL�RUGLQH�H�JUDGR�PHGLDQWH�OD�SURJUDPPD]LRQH��OD�RUJDQL]]D]LRQH� H� OD� JHVWLRQH� GL� FRUVL� SHU� OD� ORUR� IRUPD]LRQH�� LVWUX]LRQH�� DELOLWD]LRQH��DJJLRUQDPHQWR� H� SHUIH]LRQDPHQWR�� � 7DOL� FRUVL�� D� VYROJLPHQWR� DQFKH� SHULRGLFR��FRPSRUWDQR�O
REEOLJR�GL�IUHTXHQ]D�
�� /
RUJDQLFR� GHOOD� 6H]LRQH� q� DSSURYDWR� GDO� &RPLWDWR� (VHFXWLYR� VX� SURSRVWD� GHO�3UHVLGHQWH�'HOHJDWR�

$UW���
6H]LRQH�SHU�OR�6YLOXSSR�7HFQLFR�QHO�&DOFLR�*LRYDQLOH�H�6FRODVWLFR

�� /D� 6H]LRQH� SHU� OR� 6YLOXSSR� 7HFQLFR� QHO� &DOFLR� *LRYDQLOH� H� 6FRODVWLFR� GHILQLVFH�� LQ�FROODERUD]LRQH�FRQ�LO�6HWWRUH�SHU�@
$WWLYLWj�*LRYDQLOH�H�6FRODVWLFD��JOL�LQGLUL]]L�WHFQLFL�SHU�OH�DWWLYLWj�JLRYDQLOL�LQ�DPELWR�IHGHUDOH��VRFLHWDULR�H�VFRODVWLFR��DQFKH�D�PH]]R�GL�LVWUXWWRUL�IHGHUDOL�
�� /D�6H]LRQH�FXUD�OD�IRUPD]LRQH��LVWUX]LRQH��DELOLWD]LRQH��DJJLRUQDPHQWR�GHJOL�LVWUXWWRUL�H�GHJOL� LQVHJQDQWL� GL� HGXFD]LRQH� ILVLFD� SUHSRVWL� D� WDOH� DWWLYLWj�� DYYDOHQGRVL�� RYH�QHFHVVDULR��GHOOH�VWUXWWXUH�SHULIHULFKH�GHO�6HWWRUH�SHU�O
DWWLYLWj�*LRYDQLOH�H�6FRODVWLFD�
�� )RUPXOD�FULWHUL�VXL�SURJUDPPL�H�VXOOH�PHWRGRORJLH�H�LQGLFD�OH�DWWUH]]DWXUH�SHU�RJQL�WLSR�GL�DWWLYLWj�QHOOH IDVL�GLGDWWLFD��IRUPDWLYD��SUHFRPSHWLWLYD�H�FRPSHWLWLYD�
�� &XUD�� G
LQWHVD� FRQ� LO� 6HWWRUH� SHU� O
DWWLYLWj� *LRYDQLOH� H� 6FRODVWLFD�� LO� FRQWUROOR� HG� LO�FRRUGLQDPHQWR� WHFQLFR� GHL� &HQWUL� $GGHVWUDPHQWR� DOOR� 6SRUW� &DOFLR� �&�$�6��� H� GHOOH�6FXROH�GL�&DOFLR�GHOOH�TXDOL�VWDELOLVFH�L�UHTXLVLWL�SHU�LO�ULFRQRVFLPHQWR�IHGHUDOH�



���

�� &XUD�O
RUJDQL]]D]LRQH�GHL�FRUVL�SUHYLVWL�GDOO
DUW���OHWWHUD�E��GHO�SUHVHQWH�5HJRODPHQWR�
�� )RUPXOD�JOL�LQGLUL]]L�WHFQLFR�GLGDWWLFL�SHU�OD�PLJOLRUH�UHDOL]]D]LRQH�GHO�FDOFLR�QHOOD�VFXROD�
�� /
RUJDQLFR� GHOOD�6H]LRQH� SHU� OR�6YLOXSSR�7HFQLFR� QHO�&DOFLR�*LRYDQLOH� H�6FRODVWLFR� q�DSSURYDWR�GDO�&RPLWDWR�(VHFXWLYR�VX�SURSRVWD�GHO�3UHVLGHQWH�'HOHJDWR�

$UW���
6H]LRQH�0HGLFD

�� /D� 6H]LRQH�0HGLFD� DVVROYH� FRPSLWL� GL� FDUDWWHUH� VDQLWDULR� GHPDQGDWL� DO� 6HWWRUH� GDOOD�)�,�*�&�
�� /D� 6H]LRQH� 0HGLFD� VRYULQWHQGH� D� WXWWD� O
RUJDQL]]D]LRQH� VDQLWDULD� GHOOD� )�,�*�&���RSHUDQGR� LQ� EDVH� DG� XQ� DSSRVLWR� 5HJRODPHQWR� HPDQDWR� GDO� &RQVLJOLR� 'LUHWWLYR� GHO�6HWWRUH�HG�DSSURYDWR�GDO�&RQVLJOLR�)HGHUDOH���(PDQD�QRUPH�GL�LQGLUL]]R�SHU�O
DWWLYLWj�GHL�PHGLFL�VRFLDOL�H�GHO�SHUVRQDOH�SDUDPHGLFR�LQ�IRU]D�SUHVVR�OH�VRFLHWj�
�� ,� UHVSRQVDELOL� HG� L� FRPSRQHQWL� GHOOD� 6H]LRQH� 0HGLFD� VRQR� QRPLQDWL� GDO� &RPLWDWR�(VHFXWLYR�VX�SURSRVWD�GHO�3UHVLGHQWH�'HOHJDWR�

$UW����
,QWHUYHQWL�GHO�6HWWRUH�QHOO
DWWLYLWj�WHFQLFR�DJRQLVWLFD

�� ,O� 6HWWRUH� GHILQLVFH� OH� GLUHWWLYH� GL� FDUDWWHUH� WHFQLFR� DOOH� TXDOL� GHYRQR� XQLIRUPDUVL� OH�/HJKH� HG� LO� 6HWWRUH� SHU� O
DWWLYLWj� *LRYDQLOH� H� 6FRODVWLFD� QHOO
DPELWR� GHOOH� ORUR�FRPSHWHQ]H�
�� ,O�6HWWRUH��DYYDOHQGRVL�GL�SURSUL�WHFQLFL��VHJXH�O
DWWLYLWj�GHL�WHFQLFL�FKH�RSHUDQR�SUHVVR�OH�VRFLHWj�DOOR�VFRSR�GL�YHULILFDUH�O
DWWXD]LRQH�GHL�SURJUDPPL�H�GHJOL�RULHQWDPHQWL�HVSUHVVL�GDO�6HWWRUH�VWHVVR�
�� /H� /HJKH�� LO� 6HWWRUH� SHU� O
DWWLYLWj� *LRYDQLOH� H� 6FRODVWLFD� H� OH� VRFLHWj� VRQR� WHQXWH� DG�DVVLFXUDUH�DO�6HWWRUH�7HFQLFR�RJQL�IRUPD�GL�FROODERUD]LRQH�
�� ,O�6HWWRUH�7HFQLFR�SXz�� LQ�SDUWLFRODUH��SURSRUUH�DO�3UHVLGHQWH�GHOOD�)�,�*�&���DOOH�/HJKH�HG�DO�6HWWRUH�SHU�O
DWWLYLWj�*LRYDQLOH�H�6FRODVWLFD�OD�PRGLILFD�R�OD�VRSSUHVVLRQH�GL�QRUPH�GL�UHJRODPHQWL�GL�FRPSHWL]LRQL�R�GL�WRUQHL JLRYDQLOL�FKH�VLDQR�LQ�FRQWUDVWR�FRQ�OH�GLUHWWLYH�GL�FDUDWWHUH�WHFQLFR�GL�FXL�DO�FRPPD���GHO�SUHVHQWH�DUWLFROR�

$UW����
5DSSRUWL�FRQ�OH�/HJKH�H�FRQ�JOL�DOWUL�6HWWRUL

�� ,O� 6HWWRUH� 7HFQLFR� FROODERUD� FRQ� OH� /HJKH� H� FRQ� LO� 6HWWRUH� SHU� O
DWWLYLWj� *LRYDQLOH� H�6FRODVWLFD� GHOOD� )�,�*�&�� QHOOH� DWWLYLWj� LQHUHQWL� OH� VXH� DWWULEX]LRQL� H� DOOR� VFRSR� SXz�DYYDOHUVL� GL� 'HOHJDWL� 7HFQLFL�� QRPLQDWL� GDO� &RQVLJOLR� 'LUHWWLYR� GHO� 6HWWRUH� 7HFQLFR��SUHVVR�L�&RPLWDWL�5HJLRQDOL�GHOOD�/HJD�1D]LRQDOH�'LOHWWDQWL��SUHVVR�L�&RPLWDWL�SURYLQFLDOL�



���

$XWRQRPL�GL�7UHQWR�H�GL�%RO]DQR�H�SUHVVR�L�&RPLWDWL�5HJLRQDOL�GHO�6HWWRUH�SHU�O
$WWLYLWj�*LRYDQLOH�H�6FRODVWLFD��QRQFKp�GHL�WHFQLFL�GL�VRFLHWj�H�GL�FRQVXOHQWL�

$UW����
7HFQLFL�)HGHUDOL�GHO�6HWWRUH�7HFQLFR

�� ,O�6HWWRUH�7HFQLFR��SHU�OD�UHDOL]]D]LRQH�GHL�VXRL�SURJUDPPL��VL�DYYDOH�GL�7HFQLFL�)HGHUDOL�H�GL�FROODERUDWRUL�DVVXQWL�GDO�3UHVLGHQWH�GHOOD�)�,�*�&���VHQWLWR�LO�3UHVLGHQWH�GHO�6HWWRUH�



���

3DUWH�,,
,�7(&1,&,�48$/,),&$=,21(�,148$'5$0(172(�',6&,3/,1$



���

3DUWH�,O
,�7(&1,&,��48$/,),&$=,21(��,148$'5$0(172�(',6&,3/,1$

$UW����
&ODVVLILFD]LRQH�GHL�7HFQLFL

�� ,�7HFQLFL�FKH� LO�6HWWRUH�7HFQLFR�TXDOLILFD�H� LQTXDGUD�� LQ�HVHFX]LRQH�GL�TXDQWR�GLVSRVWR�GDO�SUHVHQWH�5HJRODPHQWR��VL�VXGGLYLGRQR�LQ�
D� 'LUHWWRUL�7HFQLFL�E� $OOHQDWRUL�3URIHVVLRQLVWL�GL��D FDWHJRULD�F� $OOHQDWRUL�3URIHVVLRQLVWL�GL�� D FDWHJRULD�F�� $OOHQDWRUL�GL�EDVHG� $OOHQDWRUL�'LOHWWDQWL�GL�� D FDWHJRULD��UXROR�DG�HVDXULPHQWR��H� ,VWUXWWRUL�GL�*LRYDQL�&DOFLDWRUL��UXROR�DG�HVDXULPHQWR��I� $OOHQDWRUL�GL�&DOFLR�D�&LQTXH�J� 3UHSDUDWRUL�$WOHWLFL�K� 0HGLFL�6RFLDOL�L� 2SHUDWRUL�6DQLWDUL�$XVLOLDUL�

$UW����
$OER�H�5XROR�GHL�7HFQLFL

�� ,O� 6HWWRUH� 7HFQLFR� SURYYHGH� DQQXDOPHQWH� DOOD� IRUPD]LRQH�� DOOD� WHQXWD� HG�DOO
DJJLRUQDPHQWR� GHOO
$OER� GHL� 7HFQLFL� 3URIHVVLRQLVWL� H� GHL� 5XROL� XIILFLDOL� GHJOL� DOWUL�7HFQLFL�GL�FXL�DO�SUHFHGHQWH�DUW����
�� ,O� FRQVHJXLPHQWR�GHOO
DELOLWD]LRQH�GD�SDUWH�GHO�6HWWRUH�7HFQLFR��VHFRQGR� OH�QRUPH�GHO�SUHVHQWH� 5HJRODPHQWR�� q� FRQGL]LRQH� SHU� O
LVFUL]LRQH� DOO
$OER� GHL� 7HFQLFL� H� QHL� 5XROL�XIILFLDOL�VRSUD�LQGLFDWL�
�� ,� 7HFQLFL�� DQFRUFKp� LVFULWWL� QHOO
$OER� H� QHL� 5XROL� 6SHFLDOL�� VH� QRQ� LQ� UHJROD� FRQ� OH�FRQGL]LRQL�SUHYLVWH�SHU�O
DSSDUWHQHQ]D�ULVSHWWLYDPHQWH�DOO
$OER�HG�DL�5XROL��QRQ�SRVVRQR�HVVHUH�WHVVHUDWL�GD�SDUWH�GHOOH�VRFLHWj�
�� @L�6HWWRUH�7HFQLFR GHWHUPLQD�DQQXDOPHQWH�OH�PRGDOLWj�H�OH�TXRWH�GL�LVFUL]LRQH�DOO
$OER�H�DL�5XROL�



���

�� $L�ILQL�GHO�SUHVHQWH�5HJRODPHQWR��L�7HFQLFL�VL�LQWHQGRQR�GRPLFLOLDWL�QHO�OXRJR�FRPXQLFDWR�SHU�VFULWWR�H�ULSRUWDWR�QHOO
$OER�R�QHO�5XROR�

$UW����
&DQFHOOD]LRQH�R�VRVSHQVLRQH�GDOO
$OER�H�GDL�5XROL�GHL�7HFQLFL

�� ,�7HFQLFL�GL�FXL�DOO
DUW����GHO�SUHVHQWH�5HJRODPHQWR�D� VRQR�FDQFHOODWL�GHILQLWLYDPHQWH�GDOO
$OER�R�GDO�5XROR�DO� WHPLQH�GHOOD�VWDJLRQH�VSRUWLYD�QHO�FRUVR�GHOOD�TXDOH�FRPSLDQR�LO����DQQR�GL�HWj��DG�HFFH]LRQH�GHL�'LUHWWRUL�7HFQLFL��GHL�0DVVDJJLDWRUL�H�GHL�0HGLFL�E� VRQR� VRVSHVL� WHPSRUDQHDPHQWH� GDOO
$OER� R� GDO�5XROR� QHO� FDVR�QRQ� VLDQR� WHVVHUDWL� R�QRQ�YHUVLQR�OH�UHODWLYH�TXRWH�GL�LVFUL]LRQH�SHU�SL��GL�WUH�VWDJLRQL�VSRUWLYH�FRQVHFXWLYH�F� VRQR� FDQFHOODWL� GHILQLWLYDPHQWH� GDOO¶DOER� R� GDO� UXROR� QHO� FDVR� GL� SUHFOXVLRQH� GD� SDUWH�GHOOD�)�,�*�&��DOOD�SHUPDQHQ]D�LQ�TXDOVLDVL�UDQJR�R�FDWHJRULD�GHOOD�)�,�*�&��VWHVVD�
�� /D�GHOLEHUD�GL�VRVSHQVLRQH�GL�FXL�DO�FRPPD�F��q�QRWLILFDWD�DL�7HFQLFL�LQWHUHVVDWL��L�TXDOL�SHU� HVVHUH� UHLQWHJUDWL� GHYRQR� VDOGDUH� OH� TXRWH� QRQ� YHUVDWH� H�� DG� HFFH]LRQH� GHL�PDVVDJJLDWRUL� H� GHL� PHGLFL�� GHYRQR� VRVWHQHUH� FRQ� HVLWR� SRVLWLYR� XQ� QXRYR� HVDPH�DWWLWXGLQDOH�
�� (¶�SUHYLVWD�DQFKH�XQD�ULFKLHVWD�GL�VRVSHQVLRQH�YRORQWDULD�QHL�FDVL�GL�FXL�DOO
DUW����

$UW����
&RPSLWL�GHL�7HFQLFL

�� ,�7HFQLFL�LQTXDGUDWL�QHOO
$OER�H�QHL�5XROL�GHO�6HWWRUH�7HFQLFR�GHYRQR�D� WXWHODUH� H� YDORUL]]DUH� LO� SRWHQ]LDOH� WHFQLFR�DWOHWLFR� GHOOD� VRFLHWj� SHU� OD� TXDOH� VRQR��WHVVHUDWL�E� FXUDUH�OD�IRUPD]LRQH�WHFQLFD�H�OH�FRQGL]LRQL�ILVLFKH�GHL�FDOFLDWRUL�F� SURPXRYHUH�� WUD� L� FDOFLDWRUL�� OD� FRQRVFHQ]D� GHOOH� QRUPH� UHJRODPHQWDUL�� WHFQLFKH� H�VDQLWDULH�G� GLVFLSOLQDUH� OD� FRQGRWWD�PRUDOH� H� VSRUWLYD� GHL� FDOFLDWRUL� HG� DGHPSLHUH� D� WXWWL� L� FRPSLWL�WHFQLFL�H�GLVFLSOLQDUL�ORUR�DIILGDWL�GDOOH�VRFLHWj�H�FRQQHVVL�DOOD�ORUR�SRVL]LRQH�QHOO
DPELWR�GHOOH�VWHVVH�
�� ,� 7HFQLFL� )HGHUDOL� VRQR� LQTXDGUDWL� QHL� UXROL� GHO� 6HWWRUH� 7HFQLFR� H� VYROJRQR� L� FRPSLWL�GHULYDQWL�GDOOD�ORUR�TXDOLILFD�VHFRQGR�OH�DWWULEX]LRQL�GHWHUPLQDWH�GDO�&RQVLJOLR�)HGHUDOH�



���

$UW����
'LUHWWRUL�7HFQLFL

�� ,� 'LUHWWRUL� 7HFQLFL� VRQR� DELOLWDWL� DOOD� FRQGX]LRQH� WHFQLFD� GL� VTXDGUH� GL� RJQL� WLSR� H�FDWHJRULD�H�FRPSHWH�ORUR�FROODERUDUH�DJOL�LQGLUL]]L�WHFQLFL�GL�WXWWH�OH�VTXDGUH�GHOOD�VRFLHWj�SHU� OD�TXDOH� VRQR� WHVVHUDWL� H�GL� SDUWHFLSDUH�DOOD� ORUR�DWWXD]LRQH��G
LQWHVD�FRQ� L� WHFQLFL�UHVSRQVDELOL Gu�FLDVFXQD�VTXDGUD�
�� /D� TXDOLILFD� GL� 'LUHWWRUH� 7HFQLFR� q� ULFRQRVFLXWD� GDO� &RQVLJOLR� 'LUHWWLYR� GHO� 6HWWRUH�7HFQLFR�D�FRORUR�FKH�VLDQR�LQ�SRVVHVVR�GHL�VHJXHQWL�UHTXLVLWL�D� SHU�L�7HFQLFL�DELOLWDWL�TXDOL�$OOHQDWRUL�3URIHVVLRQLVWL�GL��D FDWHJRULD�FKH�DO�FRPSLPHQWR�GHO����� DQQR� GL� HWj� DEELDQR� VYROWR� DOPHQR� TXLQGLFL� DQQL� GL� DWWLYLWj� TXDOH� 7HFQLFR�5HVSRQVDELOH� GL� SULPD� VTXDGUD� QHO� VHWWRUH� SURIHVVLRQLVWLFR�� GHL� TXDOL� DOPHQR� FLQTXH�SUHVVR�VRFLHWj�GHOOD�/HJD�1D]LRQDOH�3URIHVVLRQLVWL�E� LQ� DOWHUQDWLYD� DO� UHTXLVLWR� ULFKLHVWR� GDOOD� SUHFHGHQWH� OHWWHUD�� DYHU� VYROWR�� D� VHJXLWR� GL�UHJRODUH�DELOLWD]LRQH��DWWLYLWj�TXDOH�7HFQLFR�5HVSRQVDELOH�GL�UDSSUHVHQWDWLYH�1D]LRQDOL�$�R�8QGHU����SHU�DOPHQR�FLQTXH�DQQL��R�7HFQLFR�5HVSRQVDELOH�GL�SULPD�VTXDGUD�SUHVVR�VRFLHWj�FKH�DEELDQR�SDUWHFLSDWR�DO�&DPSLRQDWR�GL�PDVVLPD�'LYLVLRQH�SHU�DOPHQR���DQQL�HG�DYHU�FRQVHJXLWR�LQ�WDOH�DWWLYLWj�ULVXOWDWL�SDUWLFRODUPHQWH�TXDOLILFDQWL�LQ�VHGH�QD]LRQDOH�HG�LQWHUQD]LRQDOH�F� UHODWLYDPHQWH�DO�FRPPD�E���SHU�L�7HFQLFL�SURYHQLHQWL�GD�)HGHUD]LRQL�(VWHUH��SRVVHGHUH�XQ� OLYHOOR� GL� FXOWXUD� DGHJXDWR� DOO¶HVSOHWDPHQWR� GHOOH� IXQ]LRQL� SURSULH� GHO� UXROR�� GD�DFFHUWDUH�FRQ�FROORTXLR�VRVWHQXWR�DYDQWL�DG�XQD�&RPPLVVLRQH�QRPLQDWD�GDO�3UHVLGHQWH�'HOHJDWR�G� DYHU�FRPXQTXH�VHPSUH�GLPRVWUDWR�XQD�LQHFFHSLELOH�HWLFD�SURIHVVLRQDOH�H� HVVHUH� ULFRQRVFLXWR� ILVLFDPHQWH� LGRQHR� LQ� FRQIRUPLWj� DOOD� OHJLVOD]LRQH� VXOOD� WXWHOD�VDQLWDULD�GHJOL�VSRUWLYL�SURIHVVLRQLVWL�
�� /H� GRPDQGH� SHU� O
DELOLWD]LRQH� D� 'LUHWWRUH� 7HFQLFR� GHYRQR� HVVHUH� LQROWUDWH�� SHU� OD�YDOXWD]LRQH� UHODWLYD�� DO� &RPLWDWR� (VHFXWLYR� GHO� 6HWWRUH 7HFQLFR� FRUUHGDWH� GDOOD�GRFXPHQWD]LRQH�FRPSURYDQWH�LO�SRVVHVVR�GHL�UHTXLVLWL�GL�FXL�DO�SUHFHGHQWH�FRPPD���
�� 3HU� LO� WHVVHUDPHQWR� GL� 'LUHWWRUL� 7HFQLFL� SURYHQLHQWL� GD� )HGHUD]LRQH� (VWHUD�� ROWUH� DO�SRVVHVVR� GHL� UHTXLVLWL� GL� FXL� DO� FRPPD� �� OHWWHUD� E��� F��� G��� H�� q� QHFHVVDULR� LO� SDUHUH�IDYRUHYROH�GHO�3UHVLGHQWH�GHOOD�)�,�*�&�

$UW����
$OOHQDWRUL�3URIHVVLRQLVWL�GL�O D FDWHJRULD

�� *OL� $OOHQDWRUL� 3URIHVVLRQLVWL� GL� O D FDWHJRULD� VRQR� DELOLWDWL� DOOD� FRQGX]LRQH� WHFQLFD� GL�VTXDGUH�GL�RJQL�WLSR�H�FDWHJRULD�
�� /
DELOLWD]LRQH� DG� $OOHQDWRUH� 3URIHVVLRQLVWD� GL� OD FDWHJRULD� VL� FRQVHJXH� GRSR� OD�SDUWHFLSD]LRQH�� FRQ� HVLWR� SRVLWLYR�� DO� &RUVR� &HQWUDOH� RUJDQL]]DWR� SUHVVR� LO� &HQWUR�7HFQLFR�)HGHUDOH�
�� &RVWLWXLVFH� WLWROR� LQGLVSHQVDELOH� SHU� O
DPPLVVLRQH� DO� &RUVR� SHU� O
DELOLWD]LRQH� DG�$OOHQDWRUH� 3URIHVVLRQLVWD� GL� OD FDWHJRULD� XQ
DQ]LDQLWj� GL� DOPHQR� XQ� DQQR� GL� LVFUL]LRQH�DOO
$OER�GHJOL�$OOHQDWRUL�3URIHVVLRQLVWL�GL��D FDWHJRULD�



���

�� O�UHTXLVLWL�SHU�O
DPPLVVLRQH��L�FULWHUL�GL�YDOXWD]LRQH�GHOOH�GRPDQGH��OD�GXUDWD�GHO�FRUVR��OH�TXRWH� GL� LVFUL]LRQH� H� GL� SDUWHFLSD]LRQH� HG� LO� QXPHUR� PDVVLPR� GHL� FDQGLGDWL� GD�DPPHWWHUH� VRQR� VWDELOLWL� GDO� &RQVLJOLR� 'LUHWWLYR� H� SXEEOLFDWL� LQ� XQ� EDQGR� GL� FRQFRUVR�SUHGLVSRVWR�GDO�3UHVLGHQWH�'HOHJDWR���&RVWLWXLVFH�WLWROR�SDUWLFRODUH�SHU�OD�YDOXWD]LRQH�OD�SDUWHFLSD]LRQH�D�JDUH XIILFLDOL�GHOOD�6TXDGUD�1D]LRQDOH�$�
�� *OL�$OOHQDWRUL�3URIHVVLRQLVWL�GL�OD FDWHJRULD�LQ�SRVVHVVR�GHL�UHTXLVLWL�SUHYLVWL�GDLL
DUW����GHO�SUHVHQWH� 5HJRODPHQWR� SRVVRQR� FKLHGHUH� DO� 6HWWRUH� 7HFQLFR� GL� HVVHUH� LQTXDGUDWL�QHOO
$OER�FRQ�OD�TXDOLILFD�GL�'LUHWWRUH�7HFQLFR�

$UW����
$OOHQDWRUL�3URIHVVLRQLVWL�GL��D FDWHJRULD

�� *OL� $OOHQDWRUL� 3URIHVVLRQLVWL� GL� �D FDWHJRULD� VRQR� DELOLWDWL� DOOD� FRQGX]LRQH� WHFQLFD� GL�VTXDGUH�GL�VRFLHWj�GHOOD�/HJD�3URIHVVLRQLVWL�6HULH�&��GHOOD�/HJD�1D]LRQDOH�'LOHWWDQWL��GHO�6HWWRUH�SHU�O
DWWLYLWj�*LRYDQLOH�H�6FRODVWLFD��QRQFKp�GL�VTXDGUH�JLRYDQLOL�GL�VRFLHWj�GHOOD�/HJD�1D]LRQDOH�3URIHVVLRQLVWL�
�� *OL� $OOHQDWRUL� 3URIHVVLRQLVWL� GL� �D FDWHJRULD� SRVVRQR� DOWUHVu� VYROJHUH� PDQVLRQL� GL�DOOHQDWRUH�©LQ�VHFRQGDª�GL�VTXDGUH�H�GL�VRFLHWj�GHOOD�/HJD�1D]LRQDOH�3URIHVVLRQLVWL�
�� /
DELOLWD]LRQH� DG� $OOHQDWRUH� 3URIHVVLRQLVWD� GL� �D FDWHJRULD� VL� FRQVHJXH� GRSR� OD�SDUWHFLSD]LRQH��FRQ�HVLWR�SRVLWLYR��DO�&RUVR�&HQWUDOH�RUJDQL]]DWR�GDO�6HWWRUH�7HFQLFR�
�� &RVWLWXLVFH� WLWROR� LQGLVSHQVDELOH� SHU� O
DPPLVVLRQH� DO� &RUVR� SHU� O
DELOLWD]LRQH� DG�$OOHQDWRUH�3URIHVVLRQLVWD�GL��D FDWHJRULD�XQ
DQ]LDQLWj�GL�DOPHQR�GXH�DQQL�GL�LVFUL]LRQH�DO�5XROR�GHJOL�$OOHQDWRUL�GL�EDVH�R�GHJOL�$OOHQDWRUL�'LOHWWDQWL�GL��D�FDWHJRULD�
�� O�UHTXLVLWL�SHU�O
DPPLVVLRQH��L�FULWHUL�GL�YDOXWD]LRQH�GHOOH�GRPDQGH��OD�GXUDWD�GHO�FRUVR��OH�TXRWH� GL� LVFUL]LRQH� H� SDUWHFLSD]LRQH� HG� LO� QXPHUR� PDVVLPR� GHL� FDQGLGDWL� DPPHWWHUH�VRQR�VWDELOLWL�GDO�&RQVLJOLR�'LUHWWLYR�H�SXEEOLFDWL�LQ�XQ�EDQGR�GL�FRQFRUVR�SUHGLVSRVWR�GDO�3UHVLGHQWH�'HOHJDWR���&RVWLWXLVFH�WLWROR�SDUWLFRODUH�SHU�OD YDOXWD]LRQH�OD�SDUWHFLSD]LRQH�D�JDUH�XIILFLDOL�GHOOD�6TXDGUD�1D]LRQDOH�$�

$UW����
$OOHQDWRUL�'LOHWWDQWL�GL�� D FDWHJRULD

�� *OL� $OOHQDWRUL� 'LOHWWDQWL� GL� �D FDWHJRULD� VRQR� DELOLWDWL� DOOD� FRQGX]LRQH� GL� VTXDGUH� GL�VRFLHWj�GL�/HJD�1D]LRQDOH�'LOHWWDQWL�H�GL�VTXDGUH�JLRYDQLOL�GL�VRFLHWj�GL�RJQL�FDWHJRULD�
�� ,O�UXROR�GHJOL�$OOHQDWRUL�'LOHWWDQWL�GL��D FDWHJRULD�q�DG�HVDXULPHQWR�D�SDUWLUH�GDO����������
�� /D� ULFKLHVWD� GL� SDUWHFLSD]LRQH� DL� &RUVL� &HQWUDOL� q� LQROWUDWD� DO� 6HWWRUH� 7HFQLFR�� � /D�ULFKLHVWD� GL� SDUWHFLSD]LRQH� DL� FRUVL� UHJLRQDOL� H� SURYLQFLDOL� GHYH� HVVHUH� LQROWUDWD� DO�&RPLWDWR�5HJLRQDOH�GHOOD�/HJD�'LOHWWDQWL�WHUULWRULDOPHQWH�FRPSHWHQWH�
�� ,�UHTXLVLWL�SHU�O
DPPLVVLRQH��L�FULWHUL�GL�YDOXWD]LRQH�GHOOH�GRPDQGH��OD�GXUDWD�GHO�FRUVR��OH�TXRWH�GL�LVFUL]LRQH�H�SDUWHFLSD]LRQH�HG�LO�QXPHUR�PDVVLPR�GHL�FDQGLGDWL�GD�DPPHWWHUH�



���

VRQR�VWDELOLWL�GDO�&RQVLJOLR�'LUHWWLYR�H�SXEEOLFDWL�LQ�XQ�EDQGR�GL�FRQFRUVR�SUHGLVSRVWR�GDO�3UHVLGHQWH�'HOHJDWR���&RVWLWXLVFH�WLWROR�SDUWLFRODUH�SHU�OD�YDOXWD]LRQH�OD�SDUWHFLSD]LRQH�D�JDUH�XIILFLDOL�GHOOD 6TXDGUD�1D]LRQDOH�$�
$UW����

,VWUXWWRUL�GL�*LRYDQL�&DOFLDWRUL
�� *OL� ,VWUXWWRUL� GL� *LRYDQL� &DOFLDWRUL� VRQR� DELOLWDWL� DOOD� FRQGX]LRQH� WHFQLFD� GL� VTXDGUH�JLRYDQLOL� GL� VRFLHWj� DSSDUWHQHQWL� DOOD� /HJD� 1D]LRQDOH� 3URIHVVLRQLVWL�� DOOD� /HJD�3URIHVVLRQLVWL�GL�6HULH &��DOOD�/HJD�1D]LRQDOH�'LOHWWDQWL��DO�6HWWRUH�SHU�O¶$WWLYLWj�*LRYDQLOH�H�6FRODVWLFD�H�DG�RSHUDUH�QHL�&HQWUL�GL�$YYLDPHQWR�DOOD�6SRUW�H�QHOOH�6FXROH�GL�&DOFLR�
�� ,O�UXROR�GHJOL�,VWUXWWRUL�GL�*LRYDQL�&DOFLDWRUL�q�DG�HVDXULPHQWR�D�SDUWLUH�GDO����������
�� /D�ULFKLHVWD�GL�SDUWHFLSD]LRQH�D�WDOL�FRUVL�D�FDUDWWHUH�UHJLRQDOH�R�SURYLQFLDOH�GHYH�HVVHUH�LQROWUDWD� DO� &RPLWDWR� 5HJLRQDOH� GHO� 6HWWRUH� SHU� O¶$WWLYLWj� *LRYDQLOH� H� 6FRODVWLFD�WHUULWRULDOPHQWH�FRPSHWHQWH�
�� ,�UHTXLVLWL�SHU�O¶DPPLVVLRQH��L�FULWHUL�GL�YDOXWD]LRQH�GHOOH�GRPDQGH��OD�GXUDWD�GHO�FRUVR��OH�TXRWH�GL�LVFUL]LRQH�H�SDUWHFLSD]LRQH�HG�LO�QXPHUR�PDVVLPR�GHL�FDQGLGDWL�GD�DPPHWWHUH�VRQR�VWDELOLWL�GDO�&RQVLJOLR�'LUHWWLYR�H�SXEEOLFDWL� LQ�%DQGR�GL�FRQFRUVR�SUHGLVSRVWR�GDO�3UHVLGHQWH�'HOHJDWR�
�� 3RVVRQR� DOWUHVu� DFTXLVLUH�� D� GRPDQGD�� OD� TXDOLILFD� GL� LVWUXWWRUL� GL� *LRYDQL� &DOFLDWRUL�FRORUR�FKH�� LQ�SRVVHVVR�GHO� WLWROR�GL�$OOHQDWRUH�'LOHWWDQWH�GL��D &DWHJRULD��SDUWHFLSDQR�FRQ� HVLWR� SRVLWLYR� DG� XQ� FRUVR� LQWHJUDWLYR� GL� VSHFLDOL]]D]LRQH� RUJDQL]]DWR� GDO� 6HWWRUH�7HFQLFR� SHU� LO� WUDPLWH� GHOOH� VWUXWWXUH� SHULIHULFKH� GHO� 6HWWRUH� SHU� O¶$WWLYLWj� *LRYDQLOH� H�6FRODVWLFD��

$UW����
$OOHQDWRUL�GL�%DVH�

�� *OL� $OOHQDWRUL� GL� %DVH� VRQR� DELOLWDWL� DOOD� FRQGX]LRQH� WHFQLFD� GL� VTXDGUH� GL� 6RFLHWj�DSSDUWHQHQWL� DOOD� /HJD� 1D]LRQDOH� 'LOHWWDQWL� H� GL� VTXDGUH� JLRYDQLOL� GL� 6RFLHWj�DSSDUWHQHQWL�DOOD�/HJD�1D]LRQDOH�3URIHVVLRQLVWL��DOOD�/HJD�3URIHVVLRQLVWL�GL�6HULH�&��DOOD�/HJD�1D]LRQDOH�'LOHWWDQWL�HG�DO�6HWWRUH�SHU�O¶$WWLYLWj�*LRYDQLOH�H�6FRODVWLFD�H�DG�RSHUDUH�QHL�FHQWUL�GL�$YYLDPHQWR�DOOR�6SRUW�H�QHOOH�6FXROH GL�&DOFLR�
�� /¶DELOLWD]LRQH�DG�$OOHQDWRUL�GL�%DVH�VL�FRQVHJXH�IUHTXHQWDQGR��FRQ�HVLWR�SRVLWLYR��FRUVL�FHQWUDOL�� UHJLRQDOL� R� SURYLQFLDOL� RUJDQL]]DWL� GDO� 6HWWRUH� 7HFQLFR� FKH� QH� VWDELOLVFH� L�SURJUDPPL� H� O¶DWWXD]LRQH�� QRUPDOPHQWH� DIILGDWD� DOOH� VWUXWWXUH� SHULIHULFKH� GHOOD� /HJD�1D]LRQDOH� 'LOHWWDQWL� LQ� PRGR� FRRUGLQDWR� FRQ� OH� VWUXWWXUH� SHULIHULFKH� GHO� 6HWWRUH� SHU�O¶$WWLYLWj�*LRYDQLOH�H�6FRODVWLFD�
�� /D�ULFKLHVWD�GL�SDUWHFLSD]LRQH�DL�&RUVL�FHQWUDOL�q�LQROWUDWD�DO�6HWWRUH�7HFQLFR��/D�ULFKLHVWD�GL� SDUWHFLSD]LRQH� DL� &RUVL� UHJLRQDOL� H� SURYLQFLDOL� GHYH� HVVHUH� LQROWUDWD� DO� &RPLWDWR�5HJLRQDOH� GHOOD� /HJD� 1D]LRQDOH� 'LOHWWDQWL� WHUULWRULDOPHQWH� FRPSHWHQWH� H� SHU�FRQRVFHQ]D�DO�&RPLWDWR�5HJLRQDOH�GHO�6HWWRUH�SHU�O¶$WWLYLWj�*LRYDQLOH�H�6FRODVWLFD�



���

�� ,�UHTXLVLWL�SHU�O¶DPPLVVLRQH��L�FULWHUL�GL�YDOXWD]LRQH�GHOOH�GRPDQGH��OD�GXUDWD�GHO�FRUVR��OH�TXRWH�GL�LVFUL]LRQH�H��SDUWHFLSD]LRQH�HG�LO�QXPHUR�PDVVLPR�GHL�FDQGLGDWL�GD�DPPHWWHUH�DO� &RUVR� VRQR� VWDELOLWL� GDO� &RQVLJOLR� 'LUHWWLYR� H� SXEEOLFDWL� LQ� XQ� EDQGR� GL� FRQFRUVR�SUHGLVSRVWR�GDO�3UHVLGHQWH�'HOHJDWR��&RVWLWXLVFH�WLWROR�SDUWLFRODUH�SHU�OD�YDOXWD]LRQH�OD�SDUWHFLSD]LRQH�D�JDUH�XIILFLDOL�GHOOD�6TXDGUD�1D]LRQDOH�$�
�� 3RVVRQR� DFTXLVLUH�� D� GRPDQGD�� OD� TXDOLILFD� GL� $OOHQDWRUH� GL� %DVH� FRORUR� FKH�� LQ�SRVVHVVR�GHO� WLWROR�GL�$OOHQDWRUH�GL��D &DWHJRULD��SDUWHFLSDQR�FRQ�HVLWR�SRVLWLYR�DG�XQ�&RUVR� LQWHJUDWLYR� RUJDQL]]DWR� GDO� 6HWWRUH� 7HFQLFR� FHQWUDOPHQWH� R� SHU� LO� WUDPLWH� GHOOH�VWUXWWXUH�SHULIHULFKH�GHOOD�/HJD�1D]LRQDOH�'LOHWWDQWL��G¶LQWHVD�FRQ�LO�6HWWRUH�SHU�O¶$WWLYLWj�*LRYDQLOH� H� 6FRODVWLFD�� FKH� FRPSOHWHUj� LO� SURJUDPPD� GHJOL� VWXGL� SUHYLVWR� SHU� LO�FRQVHJXLPHQWR�GHO�GLSORPD�GL�$OOHQDWRUH�GL�%DVH�
�� 3RVVRQR� DFTXLVLUH�� D� GRPDQGD�� OD� TXDOLILFD� GL� $OOHQDWRUH� GL� %DVH� FRORUR� FKH�� LQ�SRVVHVVR�GHO� WLWROR�GL� ,VWUXWWRUH�GL�*LRYDQL�&DOFLDWRUL��SDUWHFLSDQR�FRQ�HVLWR�SRVLWLYR�DG�XQ� FRUVR� LQWHJUDWLYR� RUJDQL]]DWR� GDO� 6HWWRUH� 7HFQLFR� SHU� LO� WUDPLWH� GHOOH� VWUXWWXUH�SHULIHULFKH� GHO� 6HWWRUH� SHU� O¶$WWLYLWj� *LRYDQLOH� H� 6FRODVWLFD�� G¶LQWHVD� FRQ� OD� /HJD�1D]LRQDOH� 'LOHWWDQWL�� FKH� FRPSOHWHUj� LO� SURJUDPPD� GHJOL� VWXGL� SUHYLVWR� SHU� LO�FRQVHJXLPHQWR�GHO�GLSORPD�GL�$OOHQDWRUH�GL�%DVH�
�� 3HU� O¶DPPLVVLRQH�DL�&RUVL� LQWHJUDWLYL�SUHYLVWL�DL�SXQWL���H���� L�FULWHUL�GL�YDOXWD]LRQH�GHOOH�GRPDQGH�� OD�GXUDWD�� OH�TXRWH�GL� LVFUL]LRQH�H�SDUWHFLSD]LRQH�HG� LO�QXPHUR�PDVVLPR�GHL�FDQGLGDWL�GD�DPPHWWHUH�DO�&RUVR VRQR�VWDELOLWL�GDO�&RQVLJOLR�'LUHWWLYR�H�SXEEOLFDWL�LQ�XQEDQGR�GL�FRQFRUVR�SUHGLVSRVWR�GDO�3UHVLGHQWH�'HOHJDWR�
�� 7XWWL�JOL�$OOHQDWRUL�JLj�LVFULWWL�QHL�UXROL�GHO�6HWWRUH�7HFQLFR�FRQ�HQWUDPEH�OH�TXDOLILFKH�GL�,VWUXWWRUH�GL�*LRYDQL�&DOFLDWRUL�H�GL�$OOHQDWRUH�'LOHWWDQWH�GL��D &DWHJRULD�DVVXPHUDQQR�OD�TXDOLILFD�GL�$OOHQDWRUH�GL�%DVH�

$UW����
$OOHQDWRUL�GL�&DOFLR�D�&LQTXH

�� *OL�$OOHQDWRUL� GL�&DOFLR�D�&LQTXH�VRQR�DELOLWDWL� DOOD�FRQGX]LRQH� WHFQLFD�GL� VTXDGUH�GLFDOFLR�D�FLQTXH�
�� /
DELOLWD]LRQH�VL�FRQVHJXH�GRSR�OD�SDUWHFLSD]LRQH��FRQ�HVLWR�SRVLWLYR��D�FRUVL�FHQWUDOL�R�SHULIHULFL�� � ,� FRUVL� FHQWUDOL� VRQR� RUJDQL]]DWL� GLUHWWDPHQWH� GDO� 6HWWRUH� 7HFQLFR�� VRQR�GHPDQGDWL�SHU�O
DWWXD]LRQH�DOOH�VWUXWWXUH�SHULIHULFKH�GHOOD�/HJD�1D]LRQDOH�'LOHWWDQWL�
�� /D�ULFKLHVWD�GL�SDUWHFLSD]LRQH�DL�FRUVL�FHQWUDOL�GHYH�HVVHUH�LQROWUDWD�DO�6HWWRUH�7HFQLFR��TXHOOD�SHU�SDUWHFLSDUH�DL� FRUVL� SHULIHULFL� GHYH�HVVHUH� LQROWUDWD�DO�&RPLWDWR�5HJLRQDOH�GHOOD�/HJD�1D]LRQDOH�'LOHWWDQWL�WHUULWRULDOPHQWH�FRPSHWHQWH�
�� ,� UHTXLVLWL� SHU� O
DPPLVVLRQH�� L� FULWHUL� SHU� OD� YDOXWD]LRQH� GHOOH� GRPDQGH�� OD� GXUDWD� GHO�FRUVR�� OH� TXRWH� GL� LVFUL]LRQH�H� SDUWHFLSD]LRQH�HG� LO� QXPHUR�PDVVLPR�GL� FDQGLGDWL� GD�DPPHWWHUH��VRQR�VWDELOLWL�GDO�&RQVLJOLR�'LUHWWLYR�H�SXEEOLFDWL� LQ�XQ�EDQGR�GL�FRQFRUVR�SUHGLVSRVWR�GDO�3UHVLGHQWH�'HOHJDWR�
�� *OL�$OOHQDWRUL�GL�&DOFLR�D�&LQTXH�GHYRQR�SHUPDQHUH�QHO�UXROR�SHU�DOPHQR�WUH�DQQL�



���

$UW����
3UHSDUDWRUL�$WOHWLFL

�� ,� 3UHSDUDWRUL� $WOHWLFL� VRQR� DELOLWDWL� DOOD� SUHSDUD]LRQH� ILVLFR�DWOHWLFD� GHL� FDOFLDWRUL� GHOOH�VRFLHWj�GL�FDOFLR�GL�RJQL�FDWHJRULD�
�� /
DELOLWD]LRQH� VL� FRQVHJXH� GRSR� OD� SDUWHFLSD]LRQH�� FRQ� HVLWR� SRVLWLYR�� DG� XQ� &RUVR�&HQWUDOH�RUJDQL]]DWR�GDO�6HWWRUH�7HFQLFR�
�� 6RQR�DPPHVVL�DO�&RUVR�FRORUR�FKH�VRQR�LQ�SRVVHVVR�GHO�GLSORPD�ULODVFLDWR�GDOO
,�6�(�)�
�� ,� FULWHUL� GL� YDOXWD]LRQH�� OD� GXUDWD� GHO� &RUVR�� OH� TXRWH� GL� LVFUL]LRQH� H� GL� SDUWHFLSD]LRQH�QRQFKp� LO� QXPHUR� PDVVLPR� GHL� FDQGLGDWL� GD� DPPHWWHUH� VRQR� VWDELOLWL� GDO� &RQVLJOLR�'LUHWWLYR�H�SXEEOLFDWL�LQ�XQ�EDQGR�GL�FRQFRUVR�SUHGLVSRVWR�GDO�3UHVLGHQWH�'HOHJDWR�

$UW����
0HGLFL�6RFLDOL

�� 6RQR� LVFULWWL� QHO� UXROR� GHL� 0HGLFL� 6RFLDOL� JOL� DSSDUWHQHQWL� DOO
2UGLQH� GHL� 0HGLFL� FKH�SUHVHQWDQR�UHJRODUH�GRPDQGD�DO�6HWWRUH�7HFQLFR�
�� ,O� WHVVHUDPHQWR�GHL�0HGLFL�6RFLDOL� GD�SDUWH�GHOOH� VRFLHWj�q� FRQVHQWLWR� VROR�SHU� FRORUR�FKH�VLDQR�LVFULWWL�QHO�UXROR�DSSRVLWR�
�� 3HU� LO� WHVVHUDPHQWR� GHL� 0HGLFL� 6RFLDOL� DGGHWWL� DOOD� SULPD� VTXDGUD� GHOOH� VRFLHWj�SURIHVVLRQLVWLFKH�q�ULFKLHVWR��ROWUH�D�TXDQWR�SUHYLVWR�DL�SXQWL����H�����OD�VSHFLDOL]]D]LRQH�LQ�0HGLFLQD�GHOOR�6SRUW�
�� 3HU�LO�WHVVHUDPHQWR�GHL�0HGLFL�6RFLDOL�DGGHWWL�D�WXWWH�OH�DOWUH�VTXDGUH��ROWUH�DOO
LVFUL]LRQH�DO�UXROR��YLHQH�UDFFRPDQGDWD�SUHIHULELOPHQWH�O
LVFUL]LRQH�DOOD�)�0�6�,�
�� ,O�PHGLFR�VRFLDOH�UHVSRQVDELOH�VDQLWDULR�GHOOH�VRFLHWj�SURIHVVLRQLVWLFKH�GHYH�SRVVHGHUH�OD� VSHFLDOL]]D]LRQH� LQ� PHGLFLQD� GHOOR� VSRUW� H� YLHQH� LVFULWWR� LQ� XQ� HOHQFR� SUHVVR� OD�6H]LRQH�PHGLFD��DL�VHQVL�GHOO¶DUW���GHO�'HFUHWR�GHO�0LQLVWUR�GHOOD�6DQLWj����PDU]R�����

$UW����
0DVVDJJLDWRUL

�� 3RVVRQR� HVVHUH� LVFULWWL� QHO� UXROR� GHJOL� 2SHUDWRUL� 6DQLWDUL� $XVLOLDUL� FRORUR� FKH� VLDQR� LQ�SRVVHVVR�GL�XQR�GHL�VHJXHQWL�'LSORPL��ULODVFLDWL DL�VHQVL�GL�OHJJH�
D� 0DVVDJJLDWRUH�6SRUWLYR�E� 0DVVRILVLRWHUDSLVWD�F� )LVLRWHUDSLVWD�G� WHUDSLVWD�GHOOD�5LDELOLWD]LRQH�



���

�� *OL� 2SHUDWRUL� 6DQLWDUL� $XVLOLDUL� VRSUD� LQGLFDWL�� SHU� HVVHUH� LVFULWWL� QHO� UXROR� DSSRVLWR��GHYRQR� SUHVHQWDUH� GRPDQGD� DO� 6HWWRUH� 7HFQLFR� FRUUHGDWD� GDOOD� VHJXHQWH�GRFXPHQWD]LRQH�
D� FRSLD�DXWHQWLFDWD�GHO�GLSORPD�E� FHUWLILFDWR�GL�LGRQHLWj�ILVLFD�F� FHUWLILFDWR�SHQDOH�G� FHUWLILFD]LRQH�GHL�FDULFKL�SHQGHQWL�H� GXH�IRWRJUDILH�IRUPDWR�WHVVHUD�

�� *OL� 2SHUDWRUL� 6DQLWDUL� $XVLOLDUL� LVFULWWL� QHOO
DSSRVLWR� UXROR� VRQR� WHQXWL� DOOD� IUHTXHQ]D� GL�VSHFLILFL�FRUVL�GL�DJJLRUQDPHQWR�LQGHWWL�GDO�6HWWRUH�7HFQLFR�
$UW����

7HFQLFL�LWDOLDQL�DOO
HVWHUR
�� ,�7HFQLFL�LVFULWWL�DOO
$OER�R�QHL�5XROL�FKH�VL�WUDVIHULVFRQR�SUHVVR�XQD�)HGHUD]LRQH�(VWHUD�VRQR� WHQXWL� D� QRWLILFDUH� SHU� LVFULWWR� WDOH� WUDVIHULPHQWR� DO� 6HWWRUH� 7HFQLFR� HQWUR� WUHQWD�JLRUQL�
�� 3RVVRQR� WUDVIHULUVL� QHOOD� VWHVVD� VWDJLRQH� VSRUWLYD� SUHVVR� )HGHUD]LRQL� (VWHUH� 7HFQLFL�WHVVHUDWL� LQ� ,WDOLD� D� VHJXLWR� GL� ULVROX]LRQH� GHO� UDSSRUWR� D� TXDOVLDVL� WLWROR� SXUFKp�VRSUDYYHQJD� DFFRUVR� FRQVHQVXDOH� DO� WUDVIHULPHQWR� FRQ� OD� VRFLHWj� GL� DSSDUWHQHQ]D� H�SDUHWH�IDYRUHYROH�GHO�&RQVLJOLR�'LUHWWLYR�GHO�6HWWRUH�7HFQLFR�
�� ,� WHFQLFL� FKH� VL� WUDVIHULVFRQR� SUHVVR� XQD� )HGHUD]LRQH� (VWHUD� GHYRQR� SUHVHQWDUH�DQQXDOPHQWH�DO�6HWWRUH�XQD�GHWWDJOLDWD�UHOD]LRQH�FRQFHUQHQWH O
DWWLYLWj�VYROWD�DOO
HVWHUR�
�� ,� 7HFQLFL� FKH� VL� WUDVIHULVFRQR� SUHVVR� XQD� )HGHUD]LRQH� (VWHUD� QRQ� VRQR� HVHQWDWL�GDOO
REEOLJR�GL�FXL�DOO
DUW�����HG�DOO
DUW�����FRPPD����OHWWHUD�D���F���G��H�FRPPD���
�� *OL� DOOHQDWRUL� SURYHQLHQWL� GD� )HGHUD]LRQL� HVWHUH�� SHU� SRWHU� HVVHUH� WHVVHUDWL� GD� XQDVRFLHWj�� GHYRQR� HVVHUH� LQVHULWL� LQ� XQ� (OHQFR� 6SHFLDOH� GHJOL� $OOHQDWRUL� SURYHQLHQWL� GD�)HGHUD]LRQL�(VWHUH�
�� /H�VRFLHWj�FKH�LQWHQGRQR�DYYDOHUVL�GL�XQ�DOOHQDWRUH�SURYHQLHQWH�GD�)HGHUD]LRQH�HVWHUD�GHYRQR� ULFKLHGHUH� LO� WHVVHUDPHQWR� DO� 6HWWRUH� 7HFQLFR� SHU� LO� WUDPLWH� GHOOD� /HJD� GL�DSSDUWHQHQ]D�� FRUUHGDQGR� OD� GRPDQGD� FRQ� OH� FHUWLILFD]LRQL� UHODWLYH� DO� GLSORPD� GL�DOOHQDWRUH�FRQVHJXLWR�SUHVVR�OD�)HGHUD]LRQH�HVWHUD�H�DOO¶DWWLYLWj�VYROWD�FRPH�DOOHQDWRUH
�� /H�FHUWLILFD]LRQL�LQGLFDWH�DO�FRPPD�SUHFHGHQWH�VDUDQQR�YDOXWDWH�GDO�&RPLWDWR�(VHFXWLYR�GHO�6HWWRUH�7HFQLFR�FKH�SRWUj�HTXLSDUDUH�L�WLWROL�LQ�SRVVHVVR�GHOO¶DOOHQDWRUH�DG�XQD�GHOOH�VHJXHQWL�TXDOLILFKH�D� $OOHQDWRUH�SURIHVVLRQLVWD�GL��D &DWHJRULD�E� DOOHQDWRUH�SURIHVVLRQLVWD�GL�� D &DWHJRULD�F� DOOHQDWRUH GLOHWWDQWH�GL�� D &DWHJRULD�(VSHULWH�OH�SURFHGXUH��LO�6HWWRUH�7HFQLFR�LVFULYHUj�O¶DOOHQDWRUH�QHOO¶(OHQFR�6SHFLDOH�H�OR�WHVVHUHUj�SHU�OD�VRFLHWj�ULFKLHGHQWH�



���

$UW����
7HVVHUDPHQWR

�� ,O� WHVVHUDPHQWR�GHL�7HFQLFL�GHOOD�)�,�*�&�� LVFULWWL� DOO
$OER�HG�DL�5XROL YLHQH�HIIHWWXDWR�D�FXUD�GHO�6HWWRUH�7HFQLFR�SHU�GHOHJD�GHOOD�)�,�*�&�
�� /H� VRFLHWj� GHYRQR� LQYLDUH� DO� 6HWWRUH� 7HFQLFR�� FRQWHVWXDOPHQWH� DOOD� ULFKLHVWD� GL�WHVVHUDPHQWR�� SHU� L� WHFQLFL� SURIHVVLRQLVWL� TXDQWR� SUHYLVWR� GDOO
DUW��� GHOOD� OHJJH� Q����������H�SHU�JOL�DOWUL�XQD�GLFKLDUD]LRQH�FKH�FHUWLILFKL�O
LGRQHLWj�ILVLFD�DWOHWLFD�

$UW����
,QFRQWUL�H�VHPLQDUL�GL�DJJLRUQDPHQWR�H�SHUIH]LRQDPHQWR

�� ,O� 6HWWRUH� LQGLFH� HG� RUJDQL]]D�� LQ� VHGH� FHQWUDOH� R� SHULIHULFD�� LQFRQWUL� H� VHPLQDUL� GL�DJJLRUQDPHQWR� H� SHUIH]LRQDPHQWR� SHU� OH� GLYHUVH� FDWHJRULH� GL� WHFQLFL� FRQ� REEOLJR� GL�IUHTXHQ]D�
D� SHU�JOL�$OOHQDWRUL�3URIHVVLRQLVWL�GL�OD�FDWHJRULD�H�SHU�'LUHWWRUL�7HFQLFL�
E� SHU�JOL�$OOHQDWRUL�3URIHVVLRQLVWL�GL��D�FDWHJRULD�

�� ,� 7HFQLFL� 3URIHVVLRQLVWL� UHVSRQVDELOL� GHOOD� JXLGD� GHOOH� SULPH� VTXDGUH� GL� VRFLHWj� GHOOD�/HJD� 1D]LRQDOH� 3URIHVVLRQLVWL� GHEERQR�� LQROWUH�� SDUWHFLSDUH� DJOL� LQFRQWUL� GL�DJJLRUQDPHQWR�RUJDQL]]DWL�GDO�6HWWRUH�7HFQLFR�
�� ,O�6HWWRUH�7HFQLFR��LQROWUH��LQGLFH�HG�RUJDQL]]D�LQFRQWUL�H�VHPLQDWL�GL�DJJLRUQDPHQWR�SHU�OH�DOWUH�FDWHJRULH�GL�7HFQLFL�
�� /H� DVVHQ]H� LQJLXVWLILFDWH� DJOL� LQFRQWUL� H� VHPLQDUL� FRPSRUWDQR� O
DGR]LRQH� GL� VDQ]LRQL�GLVFLSOLQDUL�

$UW����
6RVSHQVLRQH�YRORQWDULD

�� ,� 7HFQLFL� FKH� LQWHQGRQR� HVSOHWDUH� DWWLYLWj� GL� DOWUD� QDWXUD� LQHUHQWH� DO� FDOFLR� GHYRQR�SUHVHQWDUH� GRPDQGD�GL� VRVSHQVLRQH�DOO
$OER�H�QHL�5XROL�� SUHFLVDQGR� OD�QDWXUD�GL� WDOH�DWWLYLWj�
�� ,� 7HFQLFL� FKH� DEELDQR� RWWHQXWR� GDO� 6HWWRUH� 7HFQLFR� OD� VRVSHQVLRQH� QRQ� SRVVRQR�VYROJHUH� PDQVLRQL� GL� $OOHQDWRUH� R� GL� 'LUHWWRUH� 7HFQLFR�� /D� VRVSHQVLRQH� FHVVD� QHO�PRPHQWR�LQ�FXL�YHQJRQR�PHQR�L�PRWLYL�SHU�L�TXDOL�HUD�VWDWD�ULFKLHVWD�
�� 6RQR� SHUVHJXLELOL� GLVFLSOLQDUPHQWH� L� 7HFQLFL� FKH� HVSOHWDQR� DWWLYLWj� GL� DOWUD� QDWXUD�LQHUHQWH� DO� FDOFLR� VHQ]D�DYHUH� FKLHVWR� HG� RWWHQXWR� OD� VRVSHQVLRQH�� � /D� QXRYD�DWWLYLWj�QRQ�FRQVHQWH�O
DPPLVVLRQH�LQ�FDPSR�D�WDOH�WLWROR�



���

�� ,O� GHFRUVR� GHO� SHULRGR� GL� VRVSHQVLRQH�QRQ�HVRQHUD� GDOO
REEOLJR� GL� SDUWHFLSD]LRQH�DJOL�LQFRQWUL�H�VHPLQDUL�GL�DJJLRUQDPHQWR�WHFQLFR�H�GDOO
REEOLJR�GL�FXL�DOO
DUW����
$UW����$WWLYLWj�GHL�7HFQLFL�TXDOL�FDOFLDWRUL

�� ,O SRVVHVVR� GHOOD� WHVVHUD� GL� $OOHQDWRUH� GL� %DVH� R� GL� $OOHQDWRUH� GL� � D &DWHJRULD� R� GL�,VWUXWWRUH�GL�*LRYDQL�&DOFLDWRUL�R�GL�$OOHQDWRUH�GL�&DOFLR�D�&LQTXH�QRQ�FRVWLWXLVFH�FDXVD�GL�SUHFOXVLRQH�DO�WHVVHUDPHQWR�TXDOH�FDOFLDWRUH�HG�DOOD�SDUWHFLSD]LRQH�D�JDUH�
�� /H� DWWLYLWj� GL� DOOHQDWRUH� H� GL� FDOFLDWRUH� SRVVRQR� HVVHUH� VYROWH� VROWDQWR� SUHVVR� OD�PHGHVLPD�VRFLHWj�
�� /
$OOHQDWRUH� GL� %DVH�� O¶$OOHQDWRUH� GL� � D &DWHJRULD� H� O
,VWUXWWRUH� GL�*LRYDQL�&DOFLDWRUL� R�O
$OOHQDWRUH�GL�&DOFLR�D�&LQTXH�� WHVVHUDWL�TXDOL� FDOFLDWRUL�GLOHWWDQWL��SRVVRQR�RWWHQHUH� OR�VYLQFROR VHFRQGR�OH�1RUPH�2UJDQL]]DWLYH�,QWHUQH�GHOOD�)�,�*�&�
�� 6HFRQGR�TXDQWR�SUHYLVWR�GDOOH�1RUPH�2UJDQL]]DWLYH�,QWHUQH�GHOOD�)�,�*�&��QRQ�SRVVRQR�HVVHUH� WHVVHUDWL� TXDOL� FDOFLDWRUL� FRORUR� FKH� VLDQR� LVFULWWL� QHOO
$OER� GHO� 6HWWRUH� 7HFQLFR�TXDOL�7HFQLFL�3URIHVVLRQLVWL�

$UW����1RUPH�GL�FRPSRUWDPHQWR
�� ,�7HFQLFL�LQTXDGUDWL�QHOO
$OER�H�QHL�5XROL�GHO�6HWWRUH�VRQR�WHQXWL�DO�ULVSHWWR�GHOOR�6WDWXWR�H�GL�WXWWH�OH�DOWUH�QRUPH�IHGHUDOL�
�� (VVL�GHYRQR�HVVHUH�HVHPSLR�GL�GLVFLSOLQD�H�FRUUHWWH]]D�VSRUWLYD�H�GHEERQR��QHL�UDSSRUWL�FRQ�L�FROOHJKL��LVSLUDUH�OD�ORUR�FRQGRWWD�DL�SULQFLSL�GHOOD�GHRQWRORJLD�SURIHVVLRQDOH�
�� ,Q�FDVR�GL�YLROD]LRQH�GHOOH�QRUPH�GL�FRPSRUWDPHQWR�� LO�&RPLWDWR�(VHFXWLYR�GHO�6HWWRUH�7HFQLFR�DGRWWD�QHL�FRQIURQWL�GHJOL�LVFULWWL��QHL�OLPLWL�H�VHFRQGR�H�PRGDOLWj�GL FXL�DOO
DUW����GHO� SUHVHQWH�5HJRODPHQWR�� L� SURYYHGLPHQWL� GLVFLSOLQDUL�SUHYLVWL� GDO�&RGLFH�GL�*LXVWL]LD�6SRUWLYD�

$UW����'LVFLSOLQD�GHL�7HFQLFL
�� ,�7HFQLFL�VRQR�VRJJHWWL�DOOD�JLXULVGL]LRQH�GHJOL�2UJDQL�GLVFLSOLQDUL�QHL�SURFHGLPHQWL�SHU�LOOHFLWR�VSRUWLYR H��VH�WHVVHUDWL�SHU�VRFLHWj��SHU�OH�LQIUD]LRQL�LQHUHQWL�O
DWWLYLWj�DJRQLVWLFD�
�� 3HU�WXWWH�OH�DOWUH�LQIUD]LRQL�H��LQ�SDUWLFRODUH��SHU�OH�YLROD]LRQL�GL�FXL�DOO
DUW�����GHO�SUHVHQWH�5HJRODPHQWR�� L� 7HFQLFL�� FRPSUHVL� TXHOOL� )HGHUDOL�� VRQR� VRJJHWWL� DOOD� JLXULVGL]LRQH� GHO�&RPLWDWR�(VHFXWLYR�GHO�6HWWRUH�7HFQLFR�



���

�� ,�SURYYHGLPHQWL�GLVFLSOLQDUL�VRQR�DGRWWDWL�GDO�&RPLWDWR�(VHFXWLYR��SUHYLD�FRQWHVWD]LRQH�VFULWWD�GHJOL�DGGHELWL�DOO
LQWHUHVVDWR�LO�TXDOH��QHO�WHUPLQH�GL�TXLQGLFL�JLRUQL�GDOOD�ULFH]LRQH�GHOOD� FRQWHVWD]LRQH� SXz� SUHVHQWDUH� OH� SURSULH� FRQWURGHGX]LRQL�� � $YYHUVR� L�SURYYHGLPHQWL� DGRWWDWL� q� DPPHVVR� ULFRUVR� DO� 3UHVLGHQWH� GHOOD� )�,�*�&�� HQWUR� WUHQWD�JLRUQL�GDOOD�FRPXQLFD]LRQH�
�� 1HO�FDVR�LQ�FXL�QHO�FRUVR�GHO�JLXGL]LR�HPHUJDQR�UHVSRQVDELOLWj�GL�VRFLHWj��FRSLD�GHJOL�DWWL�YLHQH�WUDVPHVVD�DOOD�/HJD�R�DO�&RPLWDWR�GL�DSSDUWHQHQ]D�SHU�L�QHFHVVDUL�GHIHULPHQWL�H�QH�YLHQH�GDWD�FRPXQLFD]LRQH�DO�3UHVLGHQWH�GHOOD�)�,�*�&�
�� /H� /HJKH� HG� L� &RPLWDWL� FRPXQLFDQR� DO� 6HWWRUH�7HFQLFR� L� SURYYHGLPHQWL� DGRWWDWL� GDJOL�2UJDQL� GL� *LXVWL]LD� 6SRUWLYD� D� FDULFR� GHL� 7HFQLFL� WHVVHUDWL� SHU� VRFLHWj� H�� QHO� FDVR�SUHYLVWR�GDO�SUHFHGHQWH�FRPPD��L�SURYYHGLPHQWL�D�FDULFR�GHOOH�VRFLHWj�

$UW����2EEOLJKL�H�GHURJKH
�� /
DWWLYLWj�GHJOL�$OOHQDWRUL�SUHVVR�OH�VRFLHWj�q�GLVFLSOLQDWD�FRPH�VHJXH�
$� 6HULH�©$ª�H�©%ª�$D� OD� SULPD� VTXDGUD� GHOOH� VRFLHWj� GHOOD� /HJD� 1D]LRQDOH� 3URIHVVLRQLVWL� GHYH� HVVHUH�REEOLJDWRULDPHQWH� DIILGDWD� DG� XQ� 'LUHWWRUH� 7HFQLFR� R� DG� XQ� $OOHQDWRUH�3URIHVVLRQLVWD�GL����FDWHJRULD�FKH�QH�DVVXPH�O
HIIHWWLYD�UHVSRQVDELOLWj��

$E� DOO
$OOHQDWRUH� 5HVSRQVDELOH� GHYH� HVVHUH� DIILDQFDWR� XQ� DOWUR� $OOHQDWRUH�3URIHVVLRQLVWD�GL� �� D� FDWHJRULD�RYYHUR�XQ�$OOHQDWRUH�3URIHVVLRQLVWD�GL��D� FDWHJRULD�FKH� DVVXPH� OD� TXDOLILFD� GL� $OOHQDWRUH� ©LQ� VHFRQGDª�� � $O�'LUHWWRUH�7HFQLFR� LQYHFH�GHYH� HVVHUH� DIILDQFDWR� REEOLJDWRULDPHQWH� XQ� $OOHQDWRUH� 3URIHVVLRQLVWD� GL� OD�FDWHJRULD�
$F� LO�&RQVLJOLR�'LUHWWLYR�SXz�FRQFHGHUH�GHURJKH�DOOD�GLVSRVL]LRQH�GL�FXL�DOOD�OHWWHUD�$D��SHU�JOL�$OOHQDWRUL�3URIHVVLRQLVWL�GL��D�FDWHJRULD�FKH�DEELDQR�JXLGDWR�OH�ORUR�VTXDGUH�DOOD� SURPR]LRQH� GDOOD� 6HULH� ©&O� ª� DOOD� 6HULH� ©%ª�� � /D� GHURJD� q� FRQFHVVD� FRQ�HIILFDFLD�OLPLWDWD�DO�SHULRGR�LQ�FXL�O
DOOHQDWRUH�JXLGD�HIIHWWLYDPHQWH��VHQ]D�VROX]LRQH�GL� FRQWLQXLWj�� OD�SULPD�VTXDGUD�GHOOD�VRFLHWj�QHL�&DPSLRQDWL�GHOOD�/HJD�1D]LRQDOH�3URIHVVLRQLVWL�� � ,O� &RQVLJOLR� 'LUHWWLYR� SXz� DOWUHVu� FRQFHGHUH GHURJD� DG� DOLHQDUH� OD�SULPD� VTXDGUD� GL� VRFLHWj� DGHUHQWH� DOOD� /HJD� 1D]LRQDOH� 3URIHVVLRQLVWL� GLYHUVD� GD�TXHOOD�FKH�KD�FRQVHJXLWR�OD�SURPR]LRQH��TXDORUD�O
DOOHQDWRUH�VLD�VWDWR�DPPHVVR�DO�FRUVR�SHU� O
DELOLWD]LRQH�DG�$OOHQDWRUH�3URIHVVLRQLVWD�GL� OD�FDWHJRULD�� ,Q� WDOH�XOWLPR�FDVR�� OD�GHURJD�KD�HIILFDFLD�SHU�XQD�VWDJLRQH�VSRUWLYD�H�SXz�HVVHUH�ULQQRYDWD�SHU�XQD�VHFRQGD�VWDJLRQH�VSRUWLYD�QHO�FDVR�GL� ULFRQRVFLXWD� LGRQHLWj�DO�SURVHJXLPHQWR�GHO�FRUVR�DELOLWDWLYR�$G� LO� &RQVLJOLR� 'LUHWWLYR� SXz� DOWUHVu� FRQFHGHUH� GHURJKH� DOOD� GLVSRVL]LRQH� GL� FXL� DO�FRPPD���SHU�JOL�$OOHQDWRUL�3URIHVVLRQLVWL�GL��D� FDWHJRULD�FKH��DO� WHUPLQH�GHO�SULPR�DQQR�GL� FRUVR�SHU� O
DELOLWD]LRQH�DG�$OOHQDWRUH�3URIHVVLRQLVWD�GL� OD�FDWHJRULD�� VLDQR�VWDWL�ULFRQRVFLXWL� LGRQHL�DO�SURVHJXLPHQWR�GHO�FRUVR�VWHVVR� /D�GHURJD�q�FRQFHVVD�FRQ�HIILFDFLD�OLPLWDWD�DG�XQD�VWDJLRQH�VSRUWLYD�$H� JOL� $OOHQDWRUL� 3URIHVVLRQLVWL� GL� �D� FDWHJRULD� FKH�� SHU� HIIHWWR� GHOOD� GHURJD�RWWHQXWD��DOLHQLQR�SHU�FLQTXH�DQQL�FRQVHFXWLYL�OD�SULPD�VTXDGUD�GL�XQD�VRFLHWj�FKH�PLOLWD�QHOOD�



���

/HJD� 1D]LRQDOH� 3URIHVVLRQLVWL�� YHQJRQR� DELOLWDWL� DG� RJQL� HIIHWWR� $OOHQDWRUL�3URIHVVLRQLVWL� GL� OD� FDWHJRULD� SUHYLR� FROORTXLR� GD� VRVWHQHUH� FRQ� HVLWR� SRVLWLYR��GDYDQWL�DG�DSSRVLWD�&RPPLVVLRQH�GHO�6HWWRUH�7HFQLFR�$I� LQ� FDVR� GL� OLFHQ]LDPHQWR� GHOO
$OOHQDWRUH� UHVSRQVDELOH� GHOOD� SULPD� VTXDGUD� R� GL�ULQXQFLD�GHOOR�VWHVVR�DOO
LQFDULFR�� OD�VRFLHWj�GHYH�FRQIHULUH�OD�UHVSRQVDELOLWj�WHFQLFD�DG�DOWUR�$OOHQDWRUH�3URIHVVLRQLVWD�GL�OD�FDWHJRULD�R�'LUHWWRUH�7HFQLFR��
$J� OD�VRFLHWj��SUHYLD�DXWRUL]]D]LRQH�GHO�&RPLWDWR�(VHFXWLYR��SXz�DIILGDUH��SHU�OD�GXUDWD�PDVVLPD� GL� WUHQWD� JLRUQL� QHO� FRUVR� GHOOD� VWDJLRQH� R� GL� VHVVDQWD� JLRUQL� QHOOD� IDVH�FRQFOXVLYD� GHOOD� VWHVVD�� OD� UHVSRQVDELOLWj� WHFQLFD� GHOOD� SULPD� VTXDGUD� DG� XQ�$OOHQDWRUH� 3URIHVVLRQLVWD� GL� �D� FDWHJRULD�� � /
DXWRUL]]D]LRQH� YLHQH� WUDVPHVVD� DOOD�VRFLHWj� LQWHUHVVDWD� GDO� 6HWWRUH� 7HFQLFR� FKH� QH� Gj� FRPXQLFD]LRQH� DOOD� /HJD�1D]LRQDOH�3URIHVVLRQLVWL�� OD�TXDOH�SURYYHGH�DG�LPSDUWLUH� OH�QHFHVVDULH�GLVSRVL]LRQL�SHU�O
DPPLVVLRQH�LQ�FDPSR�GHOO
$OOHQDWRUH�DXWRUL]]DWR�$K� LQ�FDVR�GL�PDODWWLD�GHOO
$OOHQDWRUH�UHVSRQVDELOH�GHOOD�SULPD�VTXDGUD�R�LQ�DOWUL�FDVL�GL�IRU]D� PDJJLRUH�� LO� &RQVLJOLR� 'LUHWWLYR� SXz� DXWRUL]]DUH� O
$OOHQDWRUH� LQ� VHFRQGD� D�GLULJHUH� OD� SULD� VTXDGUD� VLQR� D� TXDQGR� O
LPSHGLPHQWR� QRQ� VLD� ULPRVVR�� IHUPD�UHVWDQGR� RJQL� YDOXWD]LRQH� LQ� RUGLQH� DOOR� VWDWR� GL� PDODWWLD� R� DOOH� FDXVH� GL� IRU]D�PDJJLRUH�$L� LQ� FDVR� GL� VTXDOLILFD� GHOO
$OOHQDWRUH� UHVSRQVDELOH� GHOOD� SULPD� VTXDGUD� LO� &RQVLJOLR�'LUHWWLYR�SXz�DXWRUL]]DUH�O
DOOHQDWRUH�LQ�VHFRQGD�D�GLULJHUH�OD�SULPD�VTXDGUD�VLQR�DO�WHPLQH�GHOOD�VTXDOLILFD�

%� 6HULH�©&Oª�H�©&�ª�%D� OD� SULPD� VTXDGUD� GHOOH� VRFLHWj� GHOOD� /HJD� 3URIHVVLRQLVWL� 6HULH� &� GHYH� HVVHUH�REEOLJDWRULDPHQWH� DIILGDWD� DG� XQ� 'LUHWWRUH� 7HFQLFR� R� DG� XQ� $OOHQDWRUH�3URIHVVLRQLVWD�GL����FDWHJRULD�R�DG�XQ�$OOHQDWRUH�3URIHVVLRQLVWD�GL��D�FDWHJRULD�FKH�QH�DVVXPH�OD�UHVSRQVDELOLWj�WHFQLFD�%E� DOO
$OOHQDWRUH�UHVSRQVDELOH�GHYH�HVVHUH�DIILDQFDWR�XQ�DOWUR�$OOHQDWRUH�GL��D GL��D��GL�%DVH�R�GL��D FDWHJRULD�FKH�q�GHILQLWR�DOOHQDWRUH�©LQ�VHFRQGDª�%F� LO� &RQVLJOLR� 'LUHWWLYR� SXz� FRQFHGHUH� GHURJKH� DOOH� GLVSRVL]LRQL� GL� FXL� DO� FRPPD�SUHFHGHQWH� VROWDQWR SHU� JOL� $OOHQDWRUL� GL� %DVH� R� $OOHQDWRUL� GL� �D &DWHJRULD� FKH�DEELDQR�JXLGDWR� OH� ORUR�VTXDGUH�DOOD�SURPR]LRQH� LQ�&��GDO�&DPSLRQDWR�1D]LRQDOH�'LOHWWDQWL���/D�GHURJD�q�FRQFHVVD�FRQ�HIILFDFLD�OLPLWDWD�DO�SHULRGR�LQ�FXL�O
DOOHQDWRUH�JXLGD�HIIHWWLYDPHQWH��VHQ]D�VROX]LRQH�GL�FRQWLQXLWj�� OD�SULPD�VTXDGUD�GHOOD�VRFLHWj�QHO�&DPSLRQDWR�GL�&��R�GL�&O��LQ�FDVR�GL�XOWHULRUH�SURPR]LRQH�%G� LQ� FDVR� GL� OLFHQ]LDPHQWR� GHOO
$OOHQDWRUH� UHVSRQVDELOH� GHOOD� SULPD� VTXDGUD� R� GL�ULQXQFLD�GHOOR�VWHVVR�DOO
LQFDULFR�� OD�VRFLHWj�GHYH�FRQIHULUH�OD�UHVSRQVDELOLWj�WHFQLFD�DG�XQ 'LUHWWRUH�7HFQLFR�R�DG�DOWUR�$OOHQDWRUH�3URIHVVLRQLVWD�GL��D FDWHJRULD�R�GL��DFDWHJRULD�%H� OD�VRFLHWj��SUHYLD�DXWRUL]]D]LRQH�GHO�&RQVLJOLR�'LUHWWLYR��SXz�DIILGDUH��SHU�OD�GXUDWD�PDVVLPD� GL� WUHQWD� JLRUQL� QHO� FRUVR� GHOOD� VWDJLRQH� R� GL� VHVVDQWD� JLRUQL� QHOOD� IDVH�FRQFOXVLYD� GHOOD� VWHVVD�� OD� UHVSRQVDELOLWj� WHFQLFD� GHOOD� SULPD� VTXDGUD� DG� XQ�$OOHQDWRUH�GL�%DVH�R�$OOHQDWRUH�GL�� D &DWHJRULD��FRQ�HVFOXVLRQH�GL�RJQL�DOWUD�GHURJD�%I� O
DXWRUL]]D]LRQH�YLHQH� WUDVPHVVD�DOOD� VRFLHWj� LQWHUHVVDWD�GDO�6HWWRUH�7HFQLFR�� FKH�QH� Gj FRPXQLFD]LRQH� DOOD� /HJD� 3URIHVVLRQLVWL� 6HULH� &�� OD� TXDOH� SURYYHGH� DG�LPSDUWLUH� OH� QHFHVVDULH� GLVSRVL]LRQL� SHU� O
DPPLVVLRQH� LQ� FDPSR� GHOO
$OOHQDWRUH�DXWRUL]]DWR�%J� LQ�FDVR�GL�PDODWWLD�GHOO
$OOHQDWRUH�UHVSRQVDELOH�GHOOD�SULPD�VTXDGUD�R�LQ�DOWUL�FDVL�GL�IRU]D� PDJJLRUH� FKH� LPSHGLVFRQR� DOOR� VWHVVR� GL� DWWHQGHUH� DOOH� PDQVLRQL� FXL� q�
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SUHSRVWR�� LO�&RQVLJOLR�'LUHWWLYR�SXz�DXWRUL]]DUH� OD� VRFLHWj�DG�XWLOL]]DUH��VLQR�D�FKH�O
LPSHGLPHQWR�QRQ�VLD�ULPRVVR��DOWUR�DOOHQDWRUH��DQFKH�VH�GL�%DVH R�GL�� D &DWHJRULD��SXUFKp�WHVVHUDWR�GDOO
LQL]LR�GHOOD�VWDJLRQH�VWHVVD�%K� q� GL� FRPSHWHQ]D� GHO� &RQVLJOLR� 'LUHWWLYR� RJQL� YDOXWD]LRQH� LQ� RUGLQH� DOOR� VWDWR� GL�PDODWWLD�R�DOOH�FDXVH�GL�IRU]D�PDJJLRUH�%L� LQ� FDVR� GL� VTXDOLILFD� GHOO
$OOHQDWRUH� UHVSRQVDELOH� GHOOD� SULPD� VTXDGUD�� LO� &RQVLJOLR�'LUHWWLYR� SXz� DXWRUL]]DUH� XQ� DOWUR� 7HFQLFR� 3URIHVVLRQLVWD� WHVVHUDWR� SHU� OD� VWHVVD�VRFLHWj�D�GLULJHUH�OD�SULPD�VTXDGUD�VLQR�DO�WHUPLQH�GHOOD�VTXDOLILFD�
&�&DPSLRQDWR�1D]LRQDOH�'LOHWWDQWL�� GL� 6HULH�$� H�%�GHO�&DOFLR�)HPPLQLOH� H� GHO�&DOFLR� D�&LQTXH��GL�(FFHOOHQ]D�5HJLRQDOH��GL�3URPR]LRQH��GL�3ULPD�H�GL�6HFRQGD�&DWHJRULD�&D� OD�SULPD�VTXDGUD�GHYH�REEOLJDWRULDPHQWH�HVVHUH�DIILGDWD�DG�XQ�'LUHWWRUH�7HFQLFR�R�DG�XQ�$OOHQDWRUH�GL��D��GL��D��GL�%DVH�R�GL��D &DWHJRULD�H�SHU�L�&DPSLRQDWL�GL�&DOFLR�D�&LQTXH�DG�XQ�$OOHQDWRUH�GL�&DOFLR�D�&LQTXH�&E� LQ� FDVR� GL� HVRQHUR� GHOO
$OOHQDWRUH� UHVSRQVDELOH� GHOOD� SULPD� VTXDGUD� R� GL� ULQXQFLD�GHOOR�VWHVVR�DOO
LQFDULFR�� OD�VRFLHWj�GHYH�FRQIHULUH�OD�UHVSRQVDELOLWj�WHFQLFD�DG�DOWUR�DOOHQDWRUH�DELOLWDWR�&F� L� &RPLWDWL� GHOOD� /HJD�1D]LRQDOH�'LOHWWDQWL� VHJQDODQR� DO� 6HWWRUH� 7HFQLFR� HYHQWXDOL�YLROD]LRQL�DOOD�SUHVHQWH�GLVSRVL]LRQH�SHU�L�SURYYHGLPHQWL�GL�FXL�DJOL�DUWW�����H��� GHO�SUHVHQWH�5HJRODPHQWR�
'�$WWLYLWj�JLRYDQLOH�GHOOH�VRFLHWj�'D� LO�&RPLWDWR�(VHFXWLYR�GHO�6HWWRUH��VHQWLWH�OH�/HJKH�HG�LO�6HWWRUH�SHU�O
$WWLYLWj�*LRYDQLOH�H�6FRODVWLFD��SXz�GHWHUPLQDUH�REEOLJKL�H�IRUPDOLWj�SHU�O
DIILGDPHQWR�GHOOD�UHVSRQVDELOLWj�WHFQLFD�GHOO
DWWLYLWj�JLRYDQLOH�SUHVVR�OD�VRFLHWj�'E� OH�VTXDGUH�GHOOH�VRFLHWj�GL�$��%�H�&O�FKH�SDUWHFLSDQR�DL�&DPSLRQDWL�GHOOD FDWHJRULD�©3ULPDYHUDª�R�FRUULVSRQGHQWH�GHYRQR�HVVHUH�DIILGDWH�DOOD�UHVSRQVDELOLWj�WHFQLFD�GL�XQ�$OOHQDWRUH�3URIHVVLRQLVWD�

$UW����3UHFOXVLRQL�H�VDQ]LRQL
�� ,� 7HFQLFL�� QHO� FRUVR� GHOOD� PHGHVLPD� VWDJLRQH� VSRUWLYD�� QRQ� SRVVRQR� WHVVHUDUVL� Qp��LQGLSHQGHQWHPHQWH�GDO� WHVVHUDPHQWR��VYROJHUH�DWWLYLWj�SHU�SL��GL�XQD�VRFLHWj��QHSSXUH�FRQ� PDQVLRQL� GLYHUVH�� IDWWD� HFFH]LRQH� SHU� HYHQWXDOL� LSRWHVL� SUHYLVWH� GDOO
$FFRUGR�&ROOHWWLYR� FRQ� JOL� $OOHQDWRUL� 3URIHVVLRQLVWL�� QRQFKp� SHU� TXDQWR� SUHYLVWR� GDO� FRPPD� ��GHOO
DUW����
�� $L�7HFQLFL�q� YLHWDWR�GL� SUHVWDUH� OD� ORUR�RSHUD�� VLD�SXUH� WHPSRUDQHD�HG�RFFDVLRQDOH��D�IDYRUH�GL�VRFLHWj�SHU�OH�TXDOL�QRQ�KDQQR�WLWROR�D�WHVVHUDUVL�
�� $L�7HFQLFL� LQTXDGUDWL�QHOO
$OER�H�QHL�5XROL�GHO�6HWWRUH�7HFQLFR�q�IDWWR�GLYLHWR�GL�WUDWWDUH�GLUHWWDPHQWH�R�LQGLUHWWDPHQWH�H�FRPXQTXH�GL�VYROJHUH�DWWLYLWj�FROOHJDWH�DO�WUDVIHULPHQWR�HG�DO�FROORFDPHQWR�GHL�FDOFLDWRUL���(VVL�VRQR�VROWDQWR�OHJLWWLPDWL�D�IRUQLUH�DOOH�VRFLHWj�GL�DSSDUWHQHQ]D�OD�ORUR�FRQVXOHQ]D�GL�QDWXUD�HVFOXVLYDPHQWH�WHFQLFD�
�� $L� 7HFQLFL� q� DOWUHVu� YLHWDWR� GL� VYROJHUH� PDQVLRQL� ULVHUYDWH�� LQ� EDVH� DO� SUHVHQWH�5HJRODPHQWR�� D� 7HFQLFL� GL� FDWHJRULD� VXSHULRUH�� VHQ]D� OD� VSHFLILFD� DXWRUL]]D]LRQH� LQ�GHURJD��GL�FRPSHWHQ]D�GHO�&RQVLJOLR�'LUHWWLYR�



���

�� *OL� LVFULWWL� DOO
$OER� GHL� 7HFQLFL� R� DL� 5XROL� QRQ� SRVVRQR� VYROJHUH� DWWLYLWj� JLRUQDOLVWLFD�LQHUHQWH�DO�FDOFLR��QHSSXUH�LQ�TXDOLWj�GL�FROODERUDWRUL��VH�QRQ�SUHYHQWLYDPHQWH�DXWRUL]]DWL�GDO�6HWWRUH�7HFQLFR�R�VH�QRQ�KDQQR�RWWHPSHUDWR�D�TXDQWR�SUHYLVWR�GDOO
DUW����
�� /D� YLROD]LRQH� GHOOH� GLVSRVL]LRQL� GL� FXL� DL� FRPPL� SUHFHGHQWL� FRPSRUWD� O
DGR]LRQH� GL�SURYYHGLPHQWL�GLVFLSOLQDUL�
�� ,Q� FDVR� GL� DFFHUWDWD� YLROD]LRQH� GHO� GLYLHWR� GL� FXL� DO� SUHFHGHQWH� FRPPD���� LO�&RPLWDWR�(VHFXWLYR� UHYRFD� O¶DXWRUL]]D]LRQH� FRQFHVVD� DL� VHQVL� GHOO¶DUW����� FRPPD� ��� OHWW�� F��1�2�,�)�

3DUWH�,,,
1250(�5(/$7,9($//¶$77,9,7$¶�'(//$6(=,21(�0(',&$
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3DUWH�,,,
1250(�5(/$7,9(�$//
$77,9,7$�'(//$�6(=,21(0(',&$

$UW����)XQ]LRQL
/D� 6H]LRQH� VRYULQWHQGH� D� WXWWD� O
RUJDQL]]D]LRQH� VDQLWDULD� GHOOD� )�,�*�&�� VHFRQGR� TXDQWR�GLVSRVWR� GDOOH� QRUPH� GHOOR� 6WDWXWR� )HGHUDOH�� GDOOH� 1RUPH� 2UJDQL]]DWLYH� ,QWHUQH� GHOOD�)�,�*�&��H�GDL�5HJRODPHQWL�GHL�6HWWRUL�H�GHOOH�/HJKH�
/D�6H]LRQH�q�HVSUHVVLRQH�GLUHWWD�GHO�6HWWRUH�H�FRPH� WDOH�RSHUD� LQ� VWUHWWR� FROOHJDPHQWR�FRQ�OH�DOWUH�6H]LRQL�H�FRL�&HQWUR�6WXGL�H�5LFHUFKH�



���

$OOD� 6H]LRQH� q� SUHSRVWR� XQ� UHVSRQVDELOH� LO� TXDOH� ULVSRQGH� GLUHWWDPHQWH� DO� 3UHVLGHQWH�'HOHJDWR�
$UW����7XWHOD�VDQLWDULD�WHVVHUDWL�SURIHVVLRQLVWL

,Q�DSSOLFD]LRQH�GHO�GLVSRVWR�GL�FXL�DOO¶DUW����VHFRQGR�FRPPD��GHO�'�0�����PDU]R�������QHO�FDVR� GL� FHVVD]LRQH� GHO� UDSSRUWR� GL� ODYRUR� FRQ� O¶DWOHWD� SURIHVVLRQLVWD� VHQ]D� FKH� TXHVWL�YHQJD�WUDVIHULWR�DG�DOWUD�VRFLHWj�SURIHVVLRQLVWLFD��L�PHGLFL�VRFLDOL�UHVSRQVDELOL�VDQLWDUL�GHOOH�VLQJROH�VRFLHWj�GHEERQR�LQYLDUH��FRQWHVWXDOPHQWH�DOOD�FHVVD]LRQH�GHO�UDSSRUWR�GL�ODYRUR��OD�VFKHGD� VDQLWDULD� LQ� RULJLQDOH� GHOO¶DWOHWD� VWHVVR� DO� ³PHGLFR� IHGHUDOH´� SUHVVR� OD� 6H]LRQH�0HGLFD
$UW����7XWHOD�VDQLWDULD�GHL�WHVVHUDWL�FKH�SUDWLFDQR�DWWLYLWj�DJRQLVWLFD

/
DFFHUWDPHQWR� GHOO
LGRQHLWj� VSHFLILFD� � FXL� GHYRQR� VRWWRSRUVL� FRORUR� FKH� LQWHQGRQR�SUDWLFDUH� DWWLYLWj� DJRQLVWLFD� � q� GHPDQGDWR�� LQ� DWWXD]LRQH�GHO� GHFUHWR� GHO�0LQLVWHUR�GHOOD�6DQLWj����IHEEUDLR�������LQ�PRGR�HVFOXVLYR�DOOH�VWUXWWXUH�VDQLWDULH�SXEEOLFKH�R�D�FHQWUL�FRQ�TXHVWH�FRQYHQ]LRQDWL�
/D�6H]LRQH�SRWUj�VYROJHUH�D]LRQH�FRQRVFLWLYD�H�GL�LPSXOVR��ROWUHFKp�GLGDWWLFD�QHL�FRQIURQWL�GHOOH�VRFLHWj�H�GHL�WHVVHUDWL�DO�ILQH�GL�XQ�SXQWXDOH�DGHPSLPHQWR�GHOOH�SUHVFUL]LRQL�GL�FXL�DO�SULPR�FRPPD�GHO�SUHVHQWH�DUWLFROR�

$UW����7XWHOD�VDQLWDULD�GHL�WHVVHUDWL�FKH�SUDWLFDQR�DWWLYLWj QRQ�DJRQLVWLFD
,Q� RWWHPSHUDQ]D� DO� GHFUHWR� GHO� 0LQLVWHUR� GHOOD� 6DQLWj� ��� IHEEUDLR� ������ O
DFFHUWDPHQWR�GHOOR�VWDWR�GL�EXRQD�VDOXWH�GHL�WHVVHUDWL�FKH�SUDWLFDQR�DWWLYLWj�QRQ�DJRQLVWLFD�q�GHPDQGDWR��FRQ�SHULRGLFLWj�DQQXDOH�� DL�PHGLFL� GL�PHGLFLQD�JHQHUDOH�R�D PHGLFL�VSHFLDOLVWL�SHGLDWUL�GL�OLEHUD�VFHOWD�
/D� 6H]LRQH� SRWUj� VYROJHUH� D]LRQH� GLGDWWLFD�� FRQRVFLWLYD� H� GL� LPSXOVR� QHL� FRQIURQWL� GHOOH�VRFLHWj�H�GHL�WHVVHUDWL�DO�ILQH�GL�XQ�PLJOLRUH�DVVROYLPHQWR�GHJOL�DGHPSLPHQWL�GL�FXL�DO�SULPR�FRPPD�

$UW����6FKHGDULR WHVVHUDWL�LQLGRQHL
/D�6H]LRQH��ULFHYXWD�OD�FRPXQLFD]LRQH�GL�LQLGRQHLWj�GL�FXL�DOO
DUW�����FRPPD����GHOOH�1RUPH�2UJDQL]]DWLYH� ,QWHUQH� GHOOD� )�,�*�&��� SURYYHGH� DOOD� LVWLWX]LRQH� HG� DJJLRUQDPHQWR� GL� XQ�DSSRVLWR�VFKHGDULR�GHL�WHVVHUDWL�QRQ�LGRQHL�
/R�VFKHGDULR�KD�ILQDOLWj�FRQRVFLWLYH��HSLGHPLRORJLFKH�H�VFLHQWLILFKH�H�GHOOH�VXH�ULVXOWDQ]H�YLHQH�LQIRUPDWD�OD�6HJUHWHULD�)HGHUDOH�GHOOD�)�,�*�&�
$L� ILQL� GHOO
DJJLRUQDPHQWR� GHOOR� VFKHGDULR�� OH� VRFLHWj� VRQR� WHQXWH� D� FRPXQLFDUH� OD�HYHQWXDOH�FHVVD]LRQH�GHOOR�VWDWR�GL�LQLGRQHLWj�GHO�WHVVHUDWR�DOOD�6H]LRQH�
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$UW����&RPSLWL�GL�DVVLVWHQ]D�DOOH�VTXDGUH�1D]LRQDOL�GL�/HJD�H�GL�6HWWRUH
/D� 6H]LRQH�� VX� ULFKLHVWD� GHL� PHGLFL� UHVSRQVDELOL�� VYROJH� LO� FRPSLWR� GL� YDOXWD]LRQH� H� GL�DVVLVWHQ]D�DJOL�DWOHWL�HG�DL�WHFQLFL�FRPSRQHQWL�OH�GLYHUVH�UDSSUHVHQWDWLYH�QD]LRQDOL��GL�/HJD�H�GL�6HWWRUH�

$UW����&RPPLVVLRQH�PHGLFL�UHVSRQVDELOL�VTXDGUH�QD]LRQDOL
,�PHGLFL�UHVSRQVDELOL�GHOOH�GLYHUVH�UDSSUHVHQWDWLYH�QD]LRQDOL�H�GL�/HJD�IDQQR�SDUWH�GL�XQD�&RPPLVVLRQH�� FRRUGLQDWD� GDO� UHVSRQVDELOH� GHOOD� 1D]LRQDOH� 0DJJLRUH�� FRQ� FRPSLWL� GL�FRRUGLQDPHQWR� H� SURJUDPPD]LRQH� GHOO
DWWLYLWj� GL� LQWHUYHQWR� YDOXWDWLYR�� DVVLVWHQ]LDOH�� GL�ULFHUFD�H�GLGDWWLFR�VHFRQGR�LQGLUL]]L�FRQFRUGDWL�FRQ�LO�3UHVLGHQWH�)HGHUDOH�

$UW����1RUPH�GL�LQGLUL]]R�SHU�O
DWWLYLWj�GHL�PHGLFL�VRFLDOL
/D� 6H]LRQH� HVSULPH� LQGLUL]]L� GL� RULJLQH� LJLHQLFR� � VDQLWDULR� H� RUJDQL]]D� VHPLQDUL� GL�DJJLRUQDPHQWR�VXOOH�SULQFLSDOL�SUREOHPDWLFKH�GL�PHGLFLQD�GHOOR�VSRUWR�DSSOLFDWD�DO�FDOFLR��/D�6H]LRQH�IRUQLVFH�LQIRUPD]LRQL�VXOOD�HYROX]LRQH�GHOOD�QRUPDWLYD�DQWLGRSLQJ�GHOO�)�,�*�&���LQ�FROODERUD]LRQH�FRQ�OD�&RPPLVVLRQH�3HUPDQHQWH�$QWLGRSLQJ�GL�FXL�DOO¶DUW���GHO�&RGLFH�GL�*LXVWL]LD�6SRUWLYD�

$UW����1RUPH�GL�LQGLUL]]R�SHU�O
DWWLYLWj�GHO�SHUVRQDOH�SDUDPHGLFRLQ�IRU]D�DOOH�VRFLHWj
/D�6H]LRQH�GHWWD�GLVSRVL]LRQL�GL�RUGLQH�WHFQLFR�HG�RUJDQL]]D�L�FRUVL�GL�DJJLRUQDPHQWR�GL�FXL�DOO
DUW�����FRPPD���GHO�SUHVHQWH�5HJRODPHQWR�

$UW����$WWLYLWj�VFLHQWLILFD
/D�6H]LRQH�VYROJH�DWWLYLWj�GL�VWXGLR�H�GL�ULFHUFD�VHFRQGR�XQ�SURJUDPPD�FRQFRUGDWR�FRQ�LO�&HQWUR�6WXGL�H�5LFHUFKH�

$UW����&ROODERUD]LRQH�FRQ�RUJDQLVPL�HVWHUL
/D� 6H]LRQH� FXUD� UDSSRUWL� GL� FROODERUD]LRQH� VFLHQWLILFD� FRQ� OH� RPRORJKH� 6H]LRQL� GHOOH�)HGHUD]LRQL�HVWHUH�



���

$UW����5HVSRQVDELOH�GHOOD�6H]LRQH
,O�UHVSRQVDELOH�GHOOD�6H]LRQH�q�VFHOWR�IUD�JOL�VSHFLDOLVWL�LQ�PHGLFLQD GHOOR�VSRUW�FKH�VLDQR�LQ�SRVVHVVR�GL�FRQVROLGDWH�H�VLJQLILFDWLYH�SURIHVVLRQDOLWj�VLD�QHO�FDPSR�GHOOD� ULFHUFD�FKH� LQ�TXHOOR�GHOOD�SUDWLFD�VSRUWLYD�

$UW����&RPPLVVLRQH�FRQVXOWLYD
(¶�LVWLWXLWD�XQD�&RPPLVVLRQH�SHUPDQHQWH��FRPSRVWD�GD�PHPEUL�GHO�&RQVLJOLR�'LUHWWLYR�GHO�6HWWRUH�H�FRRUGLQDWD�GDO�UHVSRQVDELOH�GHOOD�6H]LRQH��FRQ�LO�FRPSLWR�GL�LVWUXLUH�HG�DIIURQWDUH�OH�SUREOHPDWLFKH�GL�FDUDWWHUH�PHGLFR�LQHUHQWL�OH�GLYHUVH�FRPSRQHQWL�GHO�PRQGR�GHO�FDOFLR�
/D� &RPPLVVLRQH� RSHUD� DOWUHVu� LQ� FROOHJDPHQWR� RUJDQLFR� H� IXQ]LRQDOH� FRQ� LO� &RPLWDWR�VFLHQWLILFR�LVWLWXLWR�QHOO
DPELWR�GHO�&HQWUR�6WXGL�H�5LFHUFKH�

$UW����2UJDQL]]D]LRQH�H�IXQ]LRQL
/D�6H]LRQH�q� FRPSRVWD� GL� XQ
pTXLSH� VDQLWDULD� FKH�DVVLFXUD� OD� SUHVHQ]D�GL� VSHFLDOLVWL� LQ�FDUGLRORJLD�� RUWRSHGLD� H� WUDXPDWRORJLD�� ILVLRSDWRORJLD� UHVSLUDWRULD�� HQGRFULQRORJLD��QHXURORJLD�FKH�RSHUD�VRWWR�OD�GLUH]LRQH�GHO�UHVSRQVDELOH�
6L�DYYDOH��LQROWUH��GL�SHUVRQDOH�SDUDPHGLFR�H�SHUVRQDOH�GL�VXSSRUWR�


