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$UW���,O�6HWWRUH�SHU�O
DWWLYLWj�*LRYDQLOH�H�6FRODVWLFD
�� ,O� 6HWWRUH� SHU� O
DWWLYLWj� *LRYDQLOH� H� 6FRODVWLFD� GLVFLSOLQD� HG� RUJDQL]]D�� FRQ� ILQDOLWj�WHFQLFKH��GLGDWWLFKH�H�VRFLDOL��O
DWWLYLWj�GHL�FDOFLDWRUL�GL�DPER�L�VHVVL��LQ�HWj�FRPSUHVD�WUD�JOL�RWWR�H�L�VHGLFL�DQQL��WHVVHUDWL�SHU�6RFLHWj�R�$VVRFLD]LRQL�DVVRFLDWH�QHOOH�/HJKH�R�FKH�VYROJRQR� OD� ORUR� DWWLYLWj� HVFOXVLYDPHQWH� QHO� 6HWWRUH� VWHVVR�� � 3DULPHQWL� RUJDQL]]D� H�GLVFLSOLQD� O
DWWLYLWj�GHL�JLRYDQL�FDOFLDWRUL�GL�DPER� L�VHVVL�FKH�IUHTXHQWDQR�OH�6FXROH�FKH�DGHULVFRQR� DOOH� LQL]LDWLYH� SURJUDPPDWH� G
LQWHVD� FRQ� LO� &�2�1�,�� H� FRQ� OH� LVWLWX]LRQL�VFRODVWLFKH�SUHSRVWH�
�� ,O� 6HWWRUH� SHU� O
DWWLYLWj� *LRYDQLOH� H� 6FRODVWLFD�� QHO� TXDGUR� GHJOL� LQGLUL]]L� ILVVDWL� GDO�&RQVLJOLR�)HGHUDOH��RSHUD�SHU�LO�WUDPLWH�GHL�SURSUL�RUJDQL�FHQWUDOL�H�SHULIHULFL�GL�FRQFHUWR�FRQ� L� FRUULVSRQGHQWL� RUJDQL� GHO� &�2�1�,�� H� GHJOL� DOWUL� HQWL� LQWHUHVVDWL� DOOD� GLIIXVLRQH�GHOO¶DWWLYLWj�PRWRULD�HG�DOOR�VYLOXSSR�GHOOD�SUDWLFD�VSRUWLYD�LQ�DPELWR�JLRYDQLOH�

$UW���/
DWWLYLWj�GHO�6HWWRUH�SHU�O
DWWLYLWj�*LRYDQLOH�H�6FRODVWLFD
�� ,O�6HWWRUH�SHU�O
DWWLYLWj�*LRYDQLOH�H�6FRODVWLFD�UHDOL]]D�L�SURSUL�ILQL�LVWLWX]LRQDOL�PHGLDQWH�OH�VHJXHQWL�DWWLYLWj�D� DWWLYLWj�FRQ�ILQDOLWj�WHFQLFR�VSRUWLYH�� RUJDQL]]D]LRQH�GHL�FDPSLRQDWL�H�WRUQHL�GHOOH�FDWHJRULH�GL�FRPSHWHQ]D���� RUJDQL]]D]LRQH�GHOO
DWWLYLWj�FDOFLVWLFD�LQ�DPELWR�VFRODVWLFR�� SUHSDUD]LRQH�H�IRUPD]LRQH�GHOOH�VTXDGUH�GL�UDSSUHVHQWDWLYD�UHJLRQDOL��SURYLQFLDOL�H�ORFDOL�� RUJDQL]]D]LRQH�GL� DOWUH�PDQLIHVWD]LRQL�� VHFRQGR� L� SURJUDPPL� ILVVDWL� GDO�&RPLWDWR�'LUHWWLYR�

E� DWWLYLWj� FRQ� ILQDOLWj� GLGDWWLFR�RUJDQL]]DWLYH�� � LVWUX]LRQH� HG� DGGHVWUDPHQWR� GHL�FDOFLDWRUL�©JLRYDQLª�FKH�IUHTXHQWDQR�L�©&HQWUL�GL�DYYLDPHQWR�DO�FDOFLRª�H�OH�©6FXROH�GL�FDOFLRª�ULFRQRVFLXWH�GDOOD�)�,�*�&��VXOOD�EDVH�GHL�FULWHUL�ILVVDWL�GDO�6HWWRUH�7HFQLFR�� RUJDQL]]D]LRQH�GL�FRUVL�SHU�GLULJHQWL�GL�VRFLHWj�� FRUVL�GL� IRUPD]LRQH�HG�DJJLRUQDPHQWR�SHU� ,QVHJQDQWL�GL�(GXFD]LRQH�)LVLFD�H�GHL�0DHVWUL� GL� 6FXROH� (OHPHQWDUL� HG� DJJLRUQDPHQWR� GHJOL� DOOHQDWRUL� H� GHJOL� LVWUXWWRUL�RSHUDQWL� LQ� DPELWR� JLRYDQLOH�� PHGLDQWH� FRUVL� RUJDQL]]DWL� LQ� FROODERUD]LRQH� FRQ� LO�6HWWRUH�7HFQLFR�
F� DWWLYLWj�FRQ�ILQDOLWj�VRFLDOL�� DGR]LRQH� GL� LQL]LDWLYH� WHQGHQWL� D� VWLPRODUH� OR� VYLOXSSR� GHOO
DWWLYLWj� PRWRULD� DG�LQGLUL]]R�FDOFLVWLFR�LQ�WXWWL�JOL�DPELHQWL�QHL�TXDOL�VL�UHDOL]]D�O
DJJUHJD]LRQH�JLRYDQLOH�HG�LQ�SDUWLFRODUH�QHOOD�6FXROD�� SURPR]LRQH� GL� LQFRQWUL� H� ULXQLRQL�� DQFKH� GL� FRQFHUWR� FRQ� RUJDQL� SXEEOLFL�� SHU�IDYRULUH�O
DVVRFLD]LRQLVPR�VSRUWLYR�� LQWHUYHQWL�LGRQHL�D�GLIIRQGHUH LO�YDORUH�HGXFDWLYR�GHOOD�SUDWLFD�VSRUWLYD�� VHQVLELOL]]D]LRQH� GHJOL� HQWL� SXEEOLFL� WHUULWRULDOL� SHU� O
LPSHJQR� DOOD� UHDOL]]D]LRQH�GHOO
LPSLDQWLVWLFD�VSRUWLYD�QHFHVVDULD�DOOR�VYROJLPHQWR�GHOOH�DWWLYLWj�GL�EDVH�� GLIIXVLRQH� GL� QR]LRQL� GL� LJLHQH�� PHGLFLQD� H� SVLFRSHGDJRJLD� QHOO
DPELWR� GHOOH�VRFLHWj��GHJOL�DOOHQDWRUL�H�GHJOL�LVWUXWWRUL�VXOOD�EDVH�GL�VSHFLILFKH�ULFHUFKH�FRQGRWWH�GDO�6HWWRUH�7HFQLFR�



���

$UW���*OL�RUJDQL�GHO�6HWWRUH�SHU�O
DWWLYLWj�*LRYDQLOH�H�6FRODVWLFD
�� 6RQR�RUJDQL�GHO�6HWWRUH�SHU�O
DWWLYLWj�*LRYDQLOH�H�6FRODVWLFD�
D� LO�3UHVLGHQWH�E� L�GXH�9LFH�3UHVLGHQWL�F� LO�&RPLWDWR�'LUHWWLYR�G� O
$VVHPEOHD�GHL�3UHVLGHQWL�GHL�&RPLWDWL�5HJLRQDOL�H� OD�&RPPLVVLRQH�SHU�O
DWWLYLWj�VFRODVWLFD�I� OD�&RPPLVVLRQH�SHU�O¶$WWLYLWj�GL�%DVH�J� L�&RPLWDWL�5HJLRQDOL�K� L� &RPLWDWL� SURYLQFLDOL� $XWRQRPL� GL� 7UHQWR� H� GL� %RO]DQR�� FRQ� YDOHQ]D� PLVWD� /�1�'�� H�6�*�6��L� L�&RPLWDWL�3URYLQFLDOL�H�/RFDOL�

$UW���,O�3UHVLGHQWH�H�L�9LFH�3UHVLGHQWL
�� ,O�3UHVLGHQWH� 'HOHJDWR� DO� 6HWWRUH� SHU� O
$WWLYLWj� *LRYDQLOH� H� 6FRODVWLFD� q� QRPLQDWR� GDO�&RQVLJOLR�)HGHUDOH� � GHO TXDOH� GLYLHQH� FRPSRQHQWH� GL� GLULWWR�D�QRUPD�GHOO
DUW����GHOOR�6WDWXWR�� H�SHUPDQH�QHOOD�FDULFD�SHU�GXH�VWDJLRQL�VSRUWLYH�
�� ,�GXH�9LFH�3UHVLGHQWL�VRQR�QRPLQDWL��VX�SURSRVWD�GHO�3UHVLGHQWH�'HOHJDWR��GDO�&RQVLJOLR�)HGHUDOH� H� SHUPDQJRQR� QHOOD� FDULFD� SHU� GXH� VWDJLRQL� VSRUWLYH�� � /D� FDULFD� GL� 9LFH�3UHVLGHQWH� q� LQFRPSDWLELOH� FRQ� TXDOVLDVL� DOWUD� FDULFD� IHGHUDOH�� VLD� FHQWUDOH� FKH�SHULIHULFD�
�� ,O�3UHVLGHQWH� UDSSUHVHQWD�DG�RJQL�HIIHWWR� LO�6HWWRUH��FRQYRFD�H�SUHVLHGH� OH�ULXQLRQL�GHO�&RPLWDWR�'LUHWWLYR�H�GHOO
$VVHPEOHD�GHL�3UHVLGHQWL�GHL�&RPLWDWL�5HJLRQDOL�HG�HVHUFLWD�LO�FRQWUROOR� VX� WXWWL� JOL� RUJDQL� FHQWUDOL� H� SHULIHULFL�� ULVSRQGHQGRQH� GLUHWWDPHQWH� DO�3UHVLGHQWH�)HGHUDOH�
�� ,Q�FDVR�GL�LPSHGLPHQWR��OH�IXQ]LRQL�GHO�3UHVLGHQWH�VRQR�GHOHJDWH�GDO�3UHVLGHQWH�VWHVVR�DG� XQR� GHL� 9LFH� 3UHVLGHQWL� R�� LQ� DVVHQ]D� GL� GHOHJD�� YHQJRQR� DVVXQWH� GDO� 9LFH�3UHVLGHQWH�SL��DQ]LDQR�QHOOD�FDULFD�H��QHO�FDVR�GL�HJXDOH�DQ]LDQLWj��GDO�SL��DQ]LDQR�GL�HWj�
�� ,O�3UHVLGHQWH�SXz�DGRWWDUH�� LQ�YLD�G
XUJHQ]D��SURYYHGLPHQWL�G
RUGLQDULD�FRPSHWHQ]D�GHO�&RPLWDWR�'LUHWWLYR�DO�TXDOH��FRPXQTXH��JOL�VWHVVL�YHQJRQR�VRWWRSRVWL�SHU�OD�UDWLILFD�QHOOD�SULPD�ULXQLRQH�XWLOH�

$UW���,O�&RPLWDWR�'LUHWWLYR



���

�� ,O� &RPLWDWR� 'LUHWWLYR� q� FRPSRVWR� GDO� 3UHVLGHQWH�� GDL� GXH� 9LFH� 3UHVLGHQWL� H� GD� VHL�FRPSRQHQWL�SUHSRVWL�DO�FRRUGLQDPHQWR GHOOH�DWWLYLWj�GL�FXL�DO�SUHFHGHQWH�DUW����QRPLQDWL�GDO�&RQVLJOLR�)HGHUDOH��VX�SURSRVWD�GHO�3UHVLGHQWH�GHO�6HWWRUH�H�FKH�SHUPDQJRQR�QHOOD�FDULFD�SHU�GXH�VWDJLRQL�VSRUWLYH�
�� /D�FDULFD�GL� FRPSRQHQWH�GHO�&RPLWDWR�'LUHWWLYR�QRQ�q� LQFRPSDWLELOH�FRQ�DOWUL� LQFDULFKL�QHOO
DPELWR�GHO�6HWWRUH��� 3DUWHFLSDQR�GL� GLULWWR� DOOH� ULXQLRQL� GHO�&RPLWDWR�'LUHWWLYR� L� 3UHVLGHQWL� GHOOH�/HJKH�HG� LO�3UHVLGHQWH� GHO� 6HWWRUH� 7HFQLFR� R� SHUVRQH� GD� HVVL� GLUHWWDPHQWH� GHOHJDWH� H�� LQROWUH��SRVVRQR�HVVHUH�LQYLWDWL�D�SDUWHFLSDUYL�DOWUL�GLULJHQWL�LQ�UHOD]LRQH�DL�ORUR�VSHFLILFL�LQFDULFKL���$OOH�ULXQLRQL�DVVLVWH�LO�6HJUHWDULR�

$UW���&RPSHWHQ]H�GHO�&RPLWDWR�'LUHWWLYR
�� ,O�&RQVLJOLR�'LUHWWLYR�KD�OH�VHJXHQWL�FRPSHWHQ]H�D� DWWHQGH�DOOD�JHQHUDOH�FRQGX]LRQH�GHO�6HWWRUH�E� GHOLEHUD�FLUFD�O
LPSLHJR�GHOOH�VRPPH�GHVWLQDWH�DO�6HWWRUH�GHOOD�)�,�*�&��F� SURSRQH�DO�3UHVLGHQWH�)HGHUDOH�OD�QRPLQD�GHOOD�&RPPLVVLRQH�SHU�O
DWWLYLWj�VFRODVWLFD�H�GHL�GLULJHQWL�GHJOL�RUJDQL�SHULIHULFL�G� QRPLQD�L�FRPSRQHQWL�GHOOD�&RQVXOWD�&HQWUDOH�H��GL�FRQFHUWR�FRQ�LO�6HWWRUH�7HFQLFR��L�UHVSRQVDELOL�WHFQLFL�GHL�©&HQWUL�GL�DYYLDPHQWR�DO�FDOFLRª�SUHVVR�JOL�RUJDQL�SHULIHULFL�H� SURSRQH� DO� 3UHVLGHQWH� )HGHUDOH�� RYH� ULFRUUDQR� JUDYL� PRWLYL�� OR� VFLRJOLPHQWR� GHJOL�RUJDQL�GLUHWWLYL�GHL�&RPLWDWL�GLSHQGHQWL�I� DSSURYD�LO�SLDQR�GHOOH�DWWLYLWj�GHL�&RPLWDWL�GLSHQGHQWL�J� SURJUDPPD� OH� PDQLIHVWD]LRQL� D� FDUDWWHUH� QD]LRQDOH� H� OH� IDVL� LQWHUUHJLRQDOL� GHOOH�DWWLYLWj�JLRYDQLOL�H�VFRODVWLFKH�RUJDQL]]DWH�DOOD�EDVH�GDL�&RPLWDWL�GLSHQGHQWL�K� HVDPLQD� L� UHJRODPHQWL�GHL� WRUQHL�D�FDUDWWHUH� LQWHUQD]LRQDOH�RUJDQL]]DWL�GDOOH�VRFLHWj�HG�HVSULPH� LO�SDUHUH�DL� ILQL�GHOO
DSSURYD]LRQH�GHL�PHGHVLPL�GD�SDUWH�GHO�3UHVLGHQWH�)HGHUDOH�L� DXWRUL]]D� OR� VYROJLPHQWR� GL� PDQLIHVWD]LRQL� SHU� UDSSUHVHQWDWLYH� LQGHWWH� GDL� &RPLWDWL�GLSHQGHQWL�O�� FROODERUD� FRQ� LO� 6HWWRUH� 7HFQLFR� DOO
RUJDQL]]D]LRQH� GL� FRUVL� GL� LQIRUPD]LRQH� SHU�,QVHJQDQWL�GL�(GXFD]LRQH�)LVLFD�H�SHU�0DHVWUL�GL�6FXROH�(OHPHQWDUL�H�GL�FRUVL�SHU� LO�FRQVHJXLPHQWR� GHOO
DELOLWD]LRQH� GHJOL� ,VWUXWWRUL� GL� FDOFLR� H� GHJOL� $OOHQDWRUL� GL� JLRYDQL�FDOFLDWRUL�P�� VWDELOLVFH�� GL� FRQFHUWR� FRQ� @
$VVRFLD]LRQH� ,WDOLDQD� $UELWUL�� JOL� LQGLUL]]L� JHQHUDOL� SHU�O
LVWUX]LRQH�GHL�GLULJHQWL�GHVLJQDWL�DG�DUELWUDUH�OH�JDUH�GHOOH�FDWHJRULH�GL�EDVH�Q���IRUPXOD�OH�SURSRVWH�GL�PRGLILFD�GHO�5HJRODPHQWR�GHO�6HWWRUH�

$UW���/
$VVHPEOHD�GHL�3UHVLGHQWL�GHL�&RPLWDWL�5HJLRQDOL
�� $OO
$VVHPEOHD�GHL�3UHVLGHQWL�GHL�&RPLWDWL�5HJLRQDOL�� FKH�VL�ULXQLVFH�DOPHQR�WUH�YROWH�DOO
DQQR�HG�RJQL�TXDOYROWD�LO�3UHVLGHQWH�OR�ULWHQJD�QHFHVVDULR�� SDUWHFLSDQR�L�3UHVLGHQWL�GHL� FRPLWDWL� UHJLRQDOL� GHO�6HWWRUH�H�GHL�&RPLWDWL�5HJLRQDOL� GHO�6HWWRUH�H�GHL�&RPLWDWL�SURYLQFLDOL� $XWRQRPL� GL� 7UHQWR� H� GL� %RO]DQR�� QRQFKp� L� FRPSRQHQWL� GHO� &RPLWDWR�'LUHWWLYR�HG�LO�&RRUGLQDWRUH�GHOOD�&RQVXOWD�&HQWUDOH�
�� $OO
$VVHPEOHD�GHL�3UHVLGHQWL�GHL�&RPLWDWL�5HJLRQDOL�� DOOD�TXDOH�SRVVRQR�HVVHUH�LQYLWDWL�DQFKH�DOWUL�GLULJHQWL�LQ�UHOD]LRQH�DL�ORUR�VSHFLILFL�LQFDULFKL�� DVVLVWH�LO�6HJUHWDULR�



���

$UW���&RPSHWHQ]H�GHOO
$VVHPEOHD�GHL�3UHVLGHQWL�GHL�&RPLWDWL�5HJLRQDOL
�� /
$VVHPEOHD�GHL�3UHVLGHQWL�GHL�&RPLWDWL�5HJLRQDOL�KD�OH�VHJXHQWL�FRPSHWHQ]H�D� IRUQLVFH� LQGLFD]LRQL� SHU� OD� IRUPD]LRQH� GHL� SURJUDPPL� UHODWLYL� DOOR� VYROJLPHQWR� GHOOH�PDQLIHVWD]LRQL� LQ� FXL� VL� DUWLFROD� O
DWWLYLWj� JLRYDQLOH� H� VFRODVWLFD� SHU� O
DJJLRUQDPHQWR�GHOOH�QRUPH�VXOO
RUGLQDPHQWR�GHO�6HWWRUH�E� FRRUGLQD�O
DWWLYLWj�GHL�&RPLWDWL�GLSHQGHQWL�F� IRUPXOD�SURSRVWH�DL�ILQL�GHOOD�FRVWLWX]LRQH H�GHOOD�VRSSUHVVLRQH�GHL�&RPLWDWL�/RFDOL�G� FRVWLWXLVFH��DG�RJQL�ILQH��FRPPLVVLRQL�GL�ODYRUR�H�GL�VWXGLR�H� ILVVD�LO�SHULRGR�GL�VRVSHQVLRQH�GHOOH�DWWLYLWj�I� GHWHUPLQD�JOL�LQGLUL]]L�UHODWLYL�DOOH�ULXQLRQL�SHULRGLFKH�SUHVVR�OH�VHGL�SHULIHULFKH�J� DVVROYH�DG�RJQL�DOWUR�FRPSLWR�FKH�JOL�YHQJD�DIILGDWR�GDO�&RPLWDWR�'LUHWWLYR�

$UW���/D�&RPPLVVLRQH�SHU�O
DWWLYLWj�VFRODVWLFDH�OD�&RPPLVVLRQH�SHU�O¶$WWLYLWj�GL�%DVH
�� /D�&RPPLVVLRQH�SHU�O
DWWLYLWj�VFRODVWLFD�q�FRPSRVWD�GD�XQ�FRPSRQHQWH�GHO�&RPLWDWR�'LUHWWLYR�� FKH� OD� SUHVLHGH�� H� GD� FLQTXH� R� SL�� PHPEUL�� ILQR� DG� XQ� PDVVLPR� GL�TXDWWRUGLFL�� WXWWL� QRPLQDWL� SHU� GXH� VWDJLRQL� VSRUWLYH� GDO�3UHVLGHQWH�)HGHUDOH�� G
LQWHVD�FRQ�LO�9LFH�3UHVLGHQWH�)HGHUDOH�
�� /D�&RPPLVVLRQH�SHU�O
DWWLYLWj�VFRODVWLFD�DSSURQWD�WXWWL� L�SURJUDPPL�SHU�OD�GLIIXVLRQH�HOR�VYLOXSSR�GHO�FDOFLR�LQ�DPELWR�VFRODVWLFR�
�� /D�&RPPLVVLRQH�SHU� O¶$WWLYLWj�GL�%DVH�q�FRPSRVWD�GD�XQ�&RPSRQHQWH�GHO�&RPLWDWR�'LUHWWLYR��FKH�OD�SUHVLHGH�H�GD�FLQTXH�R�SL��PHPEUL�ILQR�DG�XQ�PDVVLPR�GL�TXDWWRUGLFL��WXWWL� QRPLQDWL� SHU� GXH� VWDJLRQL� VSRUWLYH� GDO� 3UHVLGHQWH� )HGHUDOH� G¶LQWHVD� FRQ� LO� 9LFH�3UHVLGHQWH�)HGHUDOH�
�� /D�&RPPLVVLRQH�SHU�O¶$WWLYLWj�GL�%DVH�DSSURQWD�WXWWL�L�SURJUDPPL�SHU�OD�GLIIXVLRQH�H�OR�VYLOXSSR�GHO�FDOFLR�LQ�DPELWR�GL�%DVH�

$UW����,�&RPLWDWL�5HJLRQDOL
�� ,�&RPLWDWL�5HJLRQDOL��FRQ�HFFH]LRQH�GHOOD� UHJLRQH�7UHQWLQR�$OWR�$GLJH��RYH�LO�&RPLWDWR�UHJLRQDOH� q� VRVWLWXLWR� GDL� &RPLWDWL� 3URYLQFLDOL� GL� 7UHQWR� H� %RO]DQR�� VRQR� UHWWL� GD� XQRUJDQR� GLUHWWLYR� FRPSRVWR� GDO� 3UHVLGHQWH�� GD� XQ� UHVSRQVDELOH� WHFQLFR� GHOO¶DWWLYLWj� GL�EDVH��GD�XQ�GHOHJDWR�DOO¶DWWLYLWj�VFRODVWLFD�H�GD�TXDWWUR�R�SL��FRPSRQHQWL��WXWWL�QRPLQDWL�GDO� 3UHVLGHQWH� G¶LQWHVD� FRQ� LO� 9LFH� ± 3UHVLGHQWH� IHGHUDOH�� L� TXDOL� SHUPDQJRQR� QHOOD�FDULFD� SHU� GXH� VWDJLRQL� VSRUWLYH�� /¶LQFDULFR� GL� 6HJUHWDULR� q� DIILGDWR� D� SHUVRQD�DSSDUWHQHQWH� DJOL� RUJDQLFL GHO� &�2�1�,�� HG� LVFULWWR� QHL� UXROL� GHOOD� )�,�*�&�� $OOH� ULXQLRQL�SXz� HVVHUH� LQYLWDWR� LO� PHGLFR� UHVSRQVDELOH� GHL� VHUYL]L� GL� WXWHOD� VDQLWDULD� GHOO¶DWWLYLWj�FDOFLVWLFD�JLRYDQLOH�



���

�� $OOH� ULXQLRQL�GHOO
RUJDQR�GLUHWWLYR�GHO�&RPLWDWR�5HJLRQDOH�VRQR� LQYLWDWL� LO�3UHVLGHQWH�GHO�&RPLWDWR�5HJLRQDOH�GHOOD�/HJD�1D]LRQDOH�'LOHWWDQWL�H��TXDQGR�RFFRUUD�� LO� UHVSRQVDELOH�7HFQLFR�5HJLRQDOH�GHL�©&HQWUL�GL�DYYLDPHQWR�DO�FDOFLRª�
$UW����&RPSHWHQ]H�GHL�&RPLWDWL�5HJLRQDOL

�� ,�&RPLWDWL�5HJLRQDOL�KDQQR�OH�VHJXHQWL�FRPSHWHQ]H�D� UHDOL]]DQR��QHO�SURSULR�DPELWR�WHUULWRULDOH�� L�SURJUDPPL�GHOLEHUDWL�GDJOL�RUJDQL�FHQWUDOL�GHO�6HWWRUH�E� FXUDQR� L� UDSSRUWL�H�FROODERUDQR�FRQ�JOL�RUJDQL� UHJLRQDOL�GHO�&�2�1�,���GHOOH� LVWLWX]LRQL�VFRODVWLFKH�H�GHJOL�DOWUL�HQWL�FRPXQTXH�LQWHUHVVDWL�DOOR�VYLOXSSR�GHOOD SUDWLFD�VSRUWLYD�F� ULFHYRQR�� SHU� LO� WUDPLWH� GHL� &RPLWDWL� 3URYLQFLDOL� H� /RFDOL�� OH� GRPDQGH� GL� DIILOLD]LRQH�GHOOH� VRFLHWj� FKH� LQWHQGRQR� VYROJHUH� DWWLYLWj� HVFOXVLYD� QHO� 6HWWRUH� H� QH� FXUDQR� OD�WUDVPLVVLRQH�DOOD�6HJUHWHULD�)HGHUDOH�G� GLFKLDUDQR� LQDWWLYH� OH� VRFLHWj� GL� FXL� DO� SUHFHGHQWH� SXQWR� F�� TXDORUD� OH� VWHVVH�� QHO�FRUVR�GL�XQD�VWDJLRQH�VSRUWLYD��QRQ�SDUWHFLSLQR�DG�DOFXQD�DWWLYLWj�XIILFLDOH�H� RUJDQL]]DQR� O
DWWLYLWj� UHJLRQDOH� GHOOH� FDWHJRULH� ©JLRYDQLVVLPLª� HG� ©DOOLHYLª� H� TXHOOD�VFRODVWLFD�I� FRRUGLQDQR�OH�DWWLYLWj�GHL�&RPLWDWL�3URYLQFLDOL�H�/RFDOL�GLSHQGHQWL�J� VHJQDODQR�O
HVLJHQ]D�GL�FRVWLWXLUH�R�VRSSULPHUH�L�&RPLWDWL�/RFDOL�K� FRQYRFDQR� OH� $VVHPEOHH� 5HJLRQDOL� DL� ILQL� GHOOD� QRPLQD� GHL� GHOHJDWL� FROOHWWLYL�DOO
$VVHPEOHD�)HGHUDOH�H�SURJUDPPDQR�OH�ULXQLRQL�SHULRGLFKH�UHJLRQDOL��SURYLQFLDOL�H�ORFDOL�L� IRUPXODQR��SHU�LO�WUDPLWH�GHO�&RPLWDWR�'LUHWWLYR��OH�SURSRVWH�GL�QRPLQD�GHL�GLULJHQWL�GHL�&RPLWDWL�/RFDOL�GL�SXUR�6HWWRUH�*LRYDQLOH�H��GL�FRQFHUWR�FRQ�JOL�RUJDQL�SHULIHULFL�GHOOD�/�1�'���TXHOOL�GHL�&RPLWDWL�3URYLQFLDOL�HG�HTXLSDUDWL�O���DPPLQLVWUDQR��VRWWR�OD�GLUHWWD�UHVSRQVDELOLWj�GHO�3UHVLGHQWH��L�IRQGL�ORUR�DWWULEXLWL�P� DSSURYDQR�L�UHJRODPHQWR�GHL�WRUQHL�JLRYDQLOL�FKH�VL�VYROJRQR�QHOO
DPELWR�GHOOD�UHJLRQH�Q� DVVROYRQR�DG�RJQL�DOWUR�FRPSLWR�ORUR�DIILGDWR�GDJOL�RUJDQL�FHQWUDOL�GHO�6HWWRUH�
$UW�����ELV&RPLWDWL�3URYLQFLDOL�GL�7UHQWR�H�%RO]DQR

�� ,� &RPLWDWL� 3URYLQFLDOL� $XWRQRPL� GL� 7UHQWR� H� %RO]DQR� KDQQR� QDWXUD� XQLWDULD� GL�DUWLFROD]LRQL� WHUULWRULDOL�GHOOD�/HJD�1D]LRQDOH�'LOHWWDQWL�H�GL�RUJDQL�SHULIHULFL�GHO�6HWWRUH�SHU�O¶$WWLYLWj�JLRYDQLOH�H�6FRODVWLFD�
�� ,� &RPLWDWL� 3URYLQFLDOL� $XWRQRPL� GL� 7UHQWR� H� GL� %RO]DQR�� FRPSRVWL� GDJOL� RUJDQL� HOHWWLYL�SUHYLVWL�QHO�5HJRODPHQWR�GHOOD�/HJD�1D]LRQDOH�'LOHWWDQWL��QRQFKp��SHU�TXDQWR�ULJXDUGD�O¶DWWLYLWj�JLRYDQLOH�H�VFRODVWLFD��GD�XQ�UHVSRQVDELOH�WHFQLFR�GHOO¶DWWLYLWj�GL�EDVH�H�GD�XQ�GHOHJDWR� DOO¶DWWLYLWj� VFRODVWLFD� QRPLQDWL�� SHU� OD� GXUDWD� GL� GXH� VWDJLRQL� VSRUWLYH�� GDO�3UHVLGHQWH�GL�LQWHVD�FRQ�LO�9LFH�± 3UHVLGHQWH�)HGHUDOH��KDQQR�OH�VHJXHQWL�FRPSHWHQ]H�

D� UHDOL]]DQR��QHO�SURSULR�DPELWR�WHUULWRULDOH��L�SURJUDPPL�GHOLEHUDWL�GDJOL�RUJDQL�FHQWUDOL�GHO�6HWWRUH�E� FXUDQR� L� UDSSRUWL� H� FROODERUDQR� FRQ� JOL� 2UJDQL� SURYLQFLDOL� GHO� &�2�1�,��� GHOOH�LVWLWX]LRQL� VFRODVWLFKH� H� GHJOL� DOWUL� HQWL� FRPXQTXH� LQWHUHVVDWL� DOOR� VYLOXSSR� GHOOD�SUDWLFD�VSRUWLYD�



���

F� ULFHYRQR� OH� GRPDQGH� GL� DIILOLD]LRQH� GHOOH� VRFLHWj� FKH� LQWHQGRQR� VYROJHUH� DWWLYLWj�HVFOXVLYD�QHO�6HWWRUH�H�QH�FXUDQR�OD�WUDVPLVVLRQH�DOOD�6HJUHWHULD�)HGHUDOH�G� GLFKLDUDQR� LQDWWLYH� OH� VRFLHWj� GL� FXL� DO� SUHFHGHQWH� SXQWR� F�� TXDORUD� OH� VWHVVH�� QHO�FRUVR�GL�XQD�VWDJLRQH�VSRUWLYD��QRQ�SDUWHFLSLQR�DG�DOFXQD�DWWLYLWj�XIILFLDOH�H� RUJDQL]]DQR�O¶DWWLYLWj�JLRYDQLOH�H�VFRODVWLFD�LQ�DPELWR�SURYLQFLDOH�I� SURYYHGRQR�DO�WHVVHUDPHQWR�GHL�FDOFLDWRUL�³JLRYDQL´�GHOOH�FDWHJRULH�LQ�FXL�VL�DUWLFROD�O¶DWWLYLWj�JLRYDQLOH�J� SURSRQJRQR�OD�FRVWLWX]LRQH�H�OD�VRSSUHVVLRQH�GHL�&RPLWDWL�/RFDOL�K� SURJUDPPDQR�HG�LQGLFRQR�L�FRUVL�SHU�GLULJHQWL�H�OH�ULXQLRQL�SHULRGLFKH�GL�VRFLHWj�H�GL�RJQL�DOWUR�RUJDQLVPR�RSHUDQWH�QHO�WHUULWRULR�GL�SURSULD�JLXULVGL]LRQH�HG�DGHUHQWH�DOOH�DWWLYLWj�GHO�6HWWRUH�L� FRQWUROODQR��SHU�LO�WUDPLWH�GHL�ORFDOL�UHVSRQVDELOL�WHFQLFL�GHL�³&HQWUL�GL�DYYLDPHQWR�DO�FDOFLR´�� LO� IXQ]LRQDPHQWR�GHL�&HQWUL�PHGHVLPL��GHOOH� ³6FXROH�GL�FDOFLR´�H�GL� WXWWH� OH�DWWLYLWj�GL�EDVH�M� IRUPXODQR�SHU� LO� WUDPLWH�GHOOD�/HJD�1D]LRQDOH�'LOHWWDQWL�� OH�SURSRVWH�GL�QRPLQD�GHL�GLULJHQWL�GHL�&RPLWDWL�/RFDOL�N� DPPLQLVWUDQR��VRWWR�OD�GLUHWWD�UHVSRQVDELOLWj�GHO�3UHVLGHQWH��L�IRQGL�ORUR�DWWULEXLWL�O� DSSURYDQR�L�UHJRODPHQWL�GHL�WRUQHL�JLRYDQLOL�FKH�VL�VYROJRQR�QHOO¶DPELWR�SURYLQFLDOH�P� DVVROYRQR�DG�RJQL�DOWUR�FRPSLWR�ORUR�DIILGDWR GDJOL�2UJDQL�&HQWUDOL�GHO�6HWWRUH�
$UW����&RPLWDWL�3URYLQFLDOL�H�/RFDOL

�� ,�&RPLWDWL�3URYLQFLDOL�H�/RFDOL�VRQR�FRPSRVWL�GDO�3UHVLGHQWH��GD�XQ�'HOHJDWR�DOO
DWWLYLWj�VFRODVWLFD��GD�XQ�UHVSRQVDELOH�7HFQLFR�GHOO
DWWLYLWj�GL�EDVH�H�GD�GXH�R�SL��FRPSRQHQWL��QRPLQDWL� GDO� 3UHVLGHQWH� G
LQWHVD� FRQ� LO� 9LFH� 3UHVLGHQWH� )HGHUDOH� VX� SURSRVWD� GHO�&RPLWDWR�5HJLRQDOH��L�TXDOL�SHUPDQJRQR�QHOOD�FDULFD�SHU�XQD�VWDJLRQH�VSRUWLYD�
�� /H� SURSRVWH� GL� QRPLQD� UHODWLYH� DL� &RPLWDWL� 3URYLQFLDOL�� ODGGRYH� O
RUJDQR� q� XQLWDULR��GHEERQR� HVVHUH� IRUPXODWH� GL� FRQFHUWR� GDL� &RPLWDWL� 5HJLRQDOL� GHOOD� /HJD� 1D]LRQDOH�'LOHWWDQWL�H�GHO�6HWWRUH�SHU�O
DWWLYLWj�*LRYDQLOH�H�6FRODVWLFD�
�� ,� &RPLWDWL� /RFDOL� VRQR� FRVWLWXLWL� ODGGRYH� OR� LPSRQJDQR� SDUWLFRODUL� HVLJHQ]H� GL�RUJDQL]]D]LRQH�GHOO
DWWLYLWj�SHULIHULFD�

$UW����&RPSHWHQ]H�GHL�&RPLWDWL�3URYLQFLDOL�H�/RFDOL
�� ,�&RPLWDWL�3URYLQFLDOL�H�/RFDOL�KDQQR�OH�VHJXHQWL�FRPSHWHQ]H�D� VYROJRQR��LQ�HVHFX]LRQH�GHJOL�LQGLUL]]L�JHQHUDOL�GHWWDWL�GDJOL�RUJDQL�FHQWUDOL�GHO�6HWWRUH�H� FRQ� LO� FRRUGLQDPHQWR� GHL� &RPLWDWL� 5HJLRQDOL�� DWWLYLWj� SURPR]LRQDOH� DL� ILQL� GHOOD�PDJJLRUH�GLIIXVLRQH�GHO�JLRFR�GHO�FDOFLR�QHO�WHUULWRULR�GL�FRPSHWHQ]D�E� FXUDQR� L� UDSSRUWL� H� FROODERUDQR�FRQ�JOL� RUJDQL� SURYLQFLDOL� H� ORFDOL� GHO�&�2�1�,��� GHOOH�LVWLWX]LRQL�VFRODVWLFKH�H�GHJOL�DOWUL�HQWL�FRPXQTXH�LQWHUHVVDWL�DOOR�VYLOXSSR�GHOOD�SUDWLFD�VSRUWLYD�F� UDFFROJRQR� OH� GRPDQGH� GL� DIILOLD]LRQH� GHOOH� VRFLHWj� H� GHL� QXFOHL� VFRODVWLFL� FKH�LQWHQGRQR�VYROJHUH�DWWLYLWj�HVFOXVLYD�QHO�6HWWRUH�G� SURYYHGRQR�DO�WHVVHUDPHQWR�GHL�FDOFLDWRUL�©JLRYDQLª�GHOOH�FDWHJRULH�LQ�FXL�VL�DUWLFROD�O
DWWLYLWj�JLRYDQLOH�H� RUJDQL]]DQR�O
DWWLYLWj�JLRYDQLOH�H�VFRODVWLFD�LQ�DPELWR�SURYLQFLDOH�H�ORFDOH�



���

I� LQGLFRQR��G
LQWHVD�FRQ�L�&RPLWDWL�5HJLRQDOL��L�FRUVL�SHU�GLULJHQWL�H�OH�ULXQLRQL�SHULRGLFKH�GL�VRFLHWj�H�G
RJQL�DOWUR�RUJDQLVPR�RSHUDQWH�QHO� WHUULWRULR�GL�SURSULD�JLXULVGL]LRQH�HG�DGHUHQWH�DOOH�DWWLYLWj�GHO�6HWWRUH�J� FRQWUROODQR��SHU�LO�WUDPLWH�GHL�ORFDOL�5HVSRQVDELOL�7HFQLFL�GHL�©&HQWUL�GL�DYYLDPHQWR�DO�FDOFLRª�� LO� IXQ]LRQDPHQWR�GHL� FHQWUL�PHGHVLPL��GHOOH�©6FXROH�GL� FDOFLRª�H�GL� WXWWH� OH�DWWLYLWj�GL�EDVH�K� DVVROYRQR�DG�RJQL�DOWUR�FRPSLWR�ORUR�DIILGDWR�GDO�&RPLWDWR�5HJLRQDOH�

$UW����*OL�XIILFL
�� ,O� IXQ]LRQDPHQWR� DPPLQLVWUDWLYR� GHO� 6HWWRUH� q� DVVLFXUDWR� GDOOD� 6HJUHWHULD�� GLUHWWD� GDO�6HJUHWDULR��HYHQWXDOPHQWH�FRDGLXYDWR�GD�XQ�9LFH�6HJUHWDULR�
�� ,O�6HJUHWDULR��HG�HYHQWXDOPHQWH�LO�9LFH�6HJUHWDULR��SUHVFHOWL�WUD�IXQ]LRQDUL�GHO�&�2�1�,��H�GHOOD� )�,�*�&�� LQ� SRVVHVVR� GHL� UHTXLVLWL� SUHYLVWL� GDOOH� QRUPH� YLJHQWL�� q� QRPLQDWR� GDO�&RQVLJOLR�)HGHUDOH��VX�SURSRVWD�GHO�3UHVLGHQWH�'HOHJDWR�GHO�6HWWRUH��VHQWLWR�LO�&RPLWDWR�'LUHWWLYR�
�� ,L� 6HJUHWDULR�� R� LQ� VXD� DVVHQ]D� LO� 9LFH� 6HJUHWDULR�� DVVLVWH�� FXUDQGR� OD� UHGD]LRQH� GHL�UHODWLYL� YHUEDOL�� DOOH� ULXQLRQL� GHO�&RPLWDWR�'LUHWWLYR� H� GHOO
$VVHPEOHD� GHL� SUHVLGHQWL� GHL�&RPLWDWL�5HJLRQDOL�
�� ,O�6HJUHWDULR�FXUD�O
HVHFX]LRQH�GHOOH�GHOLEHUD]LRQL GHJOL�RUJDQL�GHO�6HWWRUH�
�� ,O� SHUVRQDOH� GHL� UXROL� GHO�&�2�1�,�� H� GHOOD� )�,�*�&�� LQ� VHUYL]LR� SUHVVR� LO� 6HWWRUH� q� LQ�FRQGL]LRQH� GL� GLSHQGHQ]D� RUJDQLFD� ULVSHWWR� DO� 6HJUHWDULR� *HQHUDOH� GHOOD� )�,�*�&���VHFRQGR�OH�OHJJL�HG�L�UHJRODPHQWL�GHO�&�2�1�,�

$UW����,O &RUSR�GHJOL�,VSHWWRUL
�� ,O� &RUSR� GHJOL� ,VSHWWRUL� HVHUFLWD� LO� FRQWUROOR� VXOO¶DWWLYLWj� DPPLQLVWUDWLYD� H� FRQWDELOH� GHL�&RPLWDWL�GLSHQGHQWL�
�� ,O� &RUSR� GHJOL� ,VSHWWRUL�� FRPSRVWR� GD� XQ� QXPHUR� QRQ� LQIHULRUH� DG� RWWR� LVSHWWRUL�� q�QRPLQDWR�SHU�RJQL�VWDJLRQH�VSRUWLYD��GLUHWWDPHQWH�GDO�3UHVLGHQWH�)HGHUDOH��'HWWR�&RUSR�q� FRRUGLQDWR� GDOOD� 6HJUHWHULD� )HGHUDOH� HG� DJLVFH� LQ� FRQIRUPLWj� DOOH� GLUHWWLYH� DOO¶XRSR�LPSDUWLWH�

$UW����/D�&RQVXOWD�&HQWUDOH



���

�� ,O� &RPLWDWR� 'LUHWWLYR� SXz� QRPLQDUH� DQQXDOPHQWH� XQD� &RQVXOWD� &HQWUDOH� GHOOD� TXDOH�SRVVRQR�HVVHUH�FKLDPDWL�D�IDU�SDUWH�GLULJHQWL�IHGHUDOL�H�GL�VRFLHWj��RSHUDWRUL�VFRODVWLFL�HG�HVSHUWL�LQ�GLVFLSOLQH�G
LQWHUHVVH�VSRUWLYR�
�� /D�&RQVXOWD�&HQWUDOH�� FXL�q�SUHSRVWR�XQ�&RRUGLQDWRUH�� LO�TXDOH�SDUWHFLSD�DOOH� ULXQLRQL�GHOO
DVVHPEOHD�GHL�3UHVLGHQWL�GHL�&RPLWDWL�5HJLRQDOL�� UHDOL]]D�DWWLYLWj�GL�VWXGLR�LQ�RUGLQH�DG�DVSHWWL�H�SUREOHPDWLFKH�LQHUHQWL�DL�FRPSLWL�GHO�6HWWRUH�

$UW����*OL�RUJDQL�GHOOD�JLXVWL]LD�VSRUWLYD
�� (VHUFLWDQR� L� SRWHUL� GL� JLXVWL]LD� VSRUWLYD� SUHVVR� JOL� RUJDQL� GHO� 6HWWRUH� SHU� O
DWWLYLWj�*LRYDQLOH�H�6FRODVWLFD�D� LO�*LXGLFH�6SRUWLYR�SHU�OH�PDQLIHVWD]LRQL�QD]LRQDOL�HG�L�*LXGLFL�6SRUWLYL�SUHVVR�L�&RPLWDWL�5HJLRQDOL��3URYLQFLDOL�H�/RFDOL�E� OD�&RPPLVVLRQH�'LVFLSOLQDUH�SHU� OH�PDQLIHVWD]LRQL� QD]LRQDOL� HG� L�*LXGLFL�6SRUWLYL�GL����JUDGR�SUHVVR�L�&RPLWDWL�5HJLRQDOL�F� DOWUL�RUJDQL�HYHQWXDOPHQWH�FRVWLWXLWL�SHU�SDUWLFRODUL�PDQLIHVWD]LRQL�LQGHWWH�GDO�6HWWRUH�
�� 7XWWL� L�FRPSRQHQWL�JOL�RUJDQL�GL�JLXVWL]LD�VSRUWLYD�VRQR�QRPLQDWL�GDO�3UHVLGHQWH�G
LQWHVD�FRQ�LO�9LFH�3UHVLGHQWH�)HGHUDOH�SHU�XQD�VWDJLRQH�VSRUWLYD�
�� ,� *LXGLFL� 6SRUWLYL� G
RJQL� JUDGR� SRVVRQR� HVVHUH� FRDGLXYDWL� GD� XQR� R� SL�� VRVWLWXWL�� � /D�&RPPLVVLRQH�'LVFLSOLQDUH�SHU�OH�PDQLIHVWD]LRQL�QD]LRQDOL�q�FRPSRVWD�GDO�3UHVLGHQWH�H�GD�TXDWWUR�R�SL��FRPSRQHQWL�H�JLXGLFD�FRQ�OD�SUHVHQ]D�GHO�3UHVLGHQWH��FKH�SXz�HVVHUH�VRVWLWXLWR�QHOOH�IXQ]LRQL�GDO�FRPSRQHQWH�DQ]LDQR��H�GD�GXH�FRPSRQHQWL�

$UW����*OL�RUJDQL�WHFQLFL�DUELWUDOL
�� *OL� RUJDQL� WHFQLFL� DUELWUDOL� FKH� RSHUDQR� SUHVVR� LO� 6HWWRUH� SHU� @
$WWLYLWj� *LRYDQLOH� H�6FRODVWLFD� VRQR� TXHOOL� LQGLFDWL� GDO� 5HJRODPHQWR� GHOO
$VVRFLD]LRQH� ,WDOLDQD� $UELWUL� H�VYROJRQR�OH�IXQ]LRQL�LYL�SUHYLVWH�

$UW����$IILOLD]LRQL
�� /H�VRFLHWj�H�JOL�DOWUL�RUJDQLVPL�FKH�LQWHQGRQR�SUDWLFDUH�DWWLYLWj�HVFOXVLYD�QHO�6HWWRUH�SHU�O
DWWLYLWj�*LRYDQLOH�H�6FRODVWLFD�GHEERQR�RWWHQHUH�O
DIILOLD]LRQH�DOOD�)HGHUD]LRQH�,WDOLDQD�*LXRFR�&DOFLR�DL�VHQVL�GHOO
DUW����GHOOH�1RUPH�2UJDQL]]DWLYH�,QWHUQH�GHOOD�)�,�*�&�

$UW����2EEOLJKL�GHOOH�VRFLHWj
�� /H�VRFLHWj�VRQR�WHQXWH�D�FROODERUDUH�FRQ�JOL�RUJDQL�FHQWUDOL�H�SHULIHULFL�GHO�6HWWRUH�QHOOD�DFTXLVL]LRQH� GL� GDWL� H� QRWL]LH� FRPXQTXH� ULWHQXWH� XWLOL� D� ILQL� GL� VWXGLR� H� GL�DSSURIRQGLPHQWR�GL�SUREOHPDWLFKH�ULJXDUGDQWL�O
DWWLYLWj�JLRYDQLOH�
�� /H�VRFLHWj�H�OH�DVVRFLD]LRQL�FKH�VYROJRQR�DWWLYLWj�JLRYDQLOH��GLVFLSOLQDWD�HG�RUJDQL]]DWD�GDO� 6HWWRUH� SHU� O
DWWLYLWj� *LRYDQLOH� H� 6FRODVWLFD�� KDQQR� O
REEOLJR� GL� WHVVHUDUH�IHGHUDOPHQWH��QHOOD�FDWHJRULD�©JLRYDQLª��DQFKH�TXHL�FDOFLDWRUL�LQTXDGUDWL�HG�XWLOL]]DWL�QHL�



���

©&HQWUL�GL�$YYLDPHQWR�DOOR�6SRUWª�H�QHOOH�©6FXROH�GL�&DOFLRª��D�VROR� WLWROR�GLGDWWLFR�H�IRUPDWLYR�
�� /H�VRFLHWj�VRQR�DOWUHVu�WHQXWH�D�YHUVDUH�OD�WDVVD�GL�DGHVLRQH�DO�6HWWRUH��L�FRQWULEXWL�SHU�OH�VSHVH�RUJDQL]]DWLYL�GHOOH�DWWLYLWj��L�GHSRVLWL�QRQFKp�D�VRGGLVIDUH�WXWWL�JOL�DOWUL�RQHUL�FKH��GL�DQQR�LQ�DQQR��YHQJRQR�GHWHUPLQDWL�GDOOD�)�,�*�&��H�GDO�6HWWRUH�

$UW����/H�$VVHPEOHH�5HJLRQDOL
�� /H� VRFLHWj� FKH� DEELDQR� VYROWR� DWWLYLWj� HVFOXVLYD� QHO� 6HWWRUH� SHU� O
DWWLYLWj� *LRYDQLOH� H�6FRODVWLFD� FRQVHFXWLYDPHQWH� QHOOH� XOWLPH� WUH� VWDJLRQL� VSRUWLYH� GHEERQR�� LQ� YLVWD�GHOO
$VVHPEOHD� )HGHUDOH�� HVVHUH� FRQYRFDWH� LQ� $VVHPEOHH� 5HJLRQDOL� SHUFKp� SRVVDQR�FRQFRUUHUH�D�FRQIHULUH�LO�PDQGDWR�FROOHWWLYR�GL�FXL�DOO
DUW������FRPPD����GHOOR�6WDWXWR�
�� /D�FRQYRFD]LRQH�q�GLVSRVWD�D�PH]]R�UDFFRPDQGDWD��VSHGLWD�DOPHQR�GLHFL�JLRUQL�SULPD�GHOOD�GDWD�ILVVDWD�SHU�O
$VVHPEOHD��GDO�3UHVLGHQWH�GHO�&RPLWDWR�5HJLRQDOH�GHO�6HWWRUH�H��QHOOD� UHJLRQH� 7UHQWLQR�$OWR� $GLJH�� GDO� 3UHVLGHQWH� GHO� &RPLWDWR�5HJLRQDOH�$XWRQRPR���/H� IXQ]LRQL� GL� YHULILFD� GHL� SRWHUL� H� GL� VFUXWLQLR� VRQR� VYROWH� GDOO¶2UJDQR� GL� *LXVWL]LD�6SRUWLYD�GL�VHFRQGR�JUDGR�FRVWLWXLWR�SUHVVR�LO�&RPLWDWR�5HJLRQDOH�FRPSHWHQWH�
�� /H� VRFLHWj� SRVVRQR� HVVHUH� UDSSUHVHQWDWH� GD� FKL� QH� KD� OD� OHJDOH� UDSSUHVHQWDQ]D� D�WHUPLQL�GL�6WDWXWR�6RFLDOH�R��SHU�GHOHJD�GL�TXHVWL��GD�XQ�GLULJHQWH�UHJRODUPHQWH�LQ�FDULFD�
�� /H� $VVHPEOHH� 5HJLRQDOL� VRQR� YDOLGDPHQWH� FRVWLWXLWH�� LQ� SULPD� FRQYRFD]LRQH�� FRQ� OD�SUHVHQ]D� GL� GHOHJDWL� FKH� UDSSUHVHQWDQR� DOPHQR� OD�PHWj� SL�� XQD� GHOOH� VRFLHWj� DYHQWL�GLULWWR�GL�YRWR�H��LQ�VHFRQGD�FRQYRFD]LRQH��TXDOH�FKH�VLD�LO�QXPHUR�GHL�GHOHJDWL�SUHVHQWL�
�� ,�GHOHJDWL�GHOOH�VRFLHWj�FKH�VYROJRQR�DWWLYLWj�HVFOXVLYD�QHO�6HWWRUH�SHU�O
DWWLYLWj�*LRYDQLOH�H�6FRODVWLFD�SDUWHFLSDQR�DOOH�YRWD]LRQL�GHOO
$VVHPEOHD�)HGHUDOH�XQLWDPHQWH�DL�GHOHJDWL�GHOOD�/HJD�1D]LRQDOH�'LOHWWDQWL��DUW����FRPPD����GHOOR�6WDWXWR��

$UW����/H�ULXQLRQL�SHULRGLFKH
�� , &RPLWDWL�5HJLRQDOL��L�&RPLWDWL�3URYLQFLDOL�$XWRQRPL�GL�7UHQWR�H GL�%RO]DQR�HG�L�&RPLWDWL�3URYLQFLDOL� H� /RFDOL� GHEERQR� RUJDQL]]DUH�� DOPHQR� XQD� YROWD� RJQL� VHL�PHVL�� ULXQLRQL� GL�VRFLHWj� H� G
RJQL� DOWUR� RUJDQLVPR� RSHUDQWH� QHO� WHUULWRULR� GL� SURSULD� JLXULVGL]LRQH� HG�DGHUHQWH�DOOH�DWWLYLWj�GHO�6HWWRUH�
�� /H� ULXQLRQL� GHEERQR� WHQGHUH� D� VHQVLELOL]]DUH� L� GLULJHQWL� GHOOH� VRFLHWj� H� GHJOL� DOWUL�RUJDQLVPL� SHUFKp� SDUWHFLSLQR� QHOOD� PDQLHUD� SL�� LQWHQVD� SRVVLELOH� DOOD� YLWD� GHOOD�)HGHUD]LRQH� H� GHO� 6HWWRUH�� � 1HO� FRUVR� GHOOH� VWHVVH� GHEERQR� HVVHUH� YDOXWDWH� OH�ULVXOWDQ]H� GHOOH� DWWLYLWj� VYROWH� GDO� 6HWWRUH� H� GHYH� HVVHUH� SURPRVVD� OD� GLVFXVVLRQH� VX�DUJRPHQWL�DWWLQHQWL�DL�SUREOHPL�GHOOH�VRFLHWj�HG�DO�YDORUH�VRFLDOH�H�FXOWXUDOH�GHOOR�VSRUW�
�� ,� &RPLWDWL� FKH� RUJDQL]]DQR� OH� ULXQLRQL� GHEERQR� WUDVPHWWHUH� DO� 3UHVLGHQWH� GHO� 6HWWRUH�GHWWDJOLDWH�UHOD]LRQL�VXOO
DQGDPHQWR�GHOOH�VWHVVH�H�VXO�FRQWHQXWR�GHJOL�LQWHUYHQWL�

$UW����/H�FDWHJRULH�GHL�FDOFLDWRUL



���

�� , FDOFLDWRUL� G
DPER� L� VHVVL� FKH� SUDWLFDQR� DWWLYLWj� QHOO
DPELWR� GHO� 6HWWRUH� SHU� O¶$WWLYLWj�*LRYDQLOH�H�6FRODVWLFD�VRQR�VXGGLYLVL��LQ�UDJLRQH�GHOO
HWj��QHOOH�VHJXHQWL�FDWHJRULH�D� 3XOFLQL��DSSDUWHQJRQR�DOOD�FDWHJRULD�©3XOFLQLª�L�FDOFLDWRUL�FKH�DEELDQR�DQDJUDILFDPHQWH�FRPSLXWR� O
RWWDYR�DQQR�H�FKH��DQWHULRUPHQWH�DO����JHQQDLR�GHOO¶DQQR� LQ�FXL�KD� LQL]LR� OD�VWDJLRQH�VSRUWLYD��QRQ�DEELDQR�FRPSLXWR�LO�GHFLPR�DQQR���, FDOFLDWRUL�JLj�WHVVHUDWL�SHU�OD�FDWHJRULD� ©3XOFLQLª� SRVVRQR�� DO� FRPSLPHQWR� DQDJUDILFR� GHO� GHFLPR� DQQR� GL� HWj��SDUWHFLSDUH�DQFKH�D�JDUH�GHOOD�FDWHJRULD�©(VRUGLHQWLª�SHU�OD�VWHVVD�VRFLHWj�E� (VRUGLHQWL�� DSSDUWHQJRQR� DOOD� FDWHJRULD� ©(VRUGLHQWLª� L� FDOFLDWRUL� FKH� DEELDQR�DQDJUDILFDPHQWH�FRPSLXWR�LO�GHFLPR�DQQR�H�FKH��DQWHULRUPHQWH�DO����JHQQDLR�GHOO
DQQR�LQ�FXL�KD�LQL]LR�OD�VWDJLRQH�VSRUWLYD�QRQ�DEELDQR�FRPSLXWR�LO�GRGLFHVLPR��,�FDOFLDWRUL�JLj�WHVVHUDWL� SHU� OD� FDWHJRULD� ©(VRUGLHQWLª� SRVVRQR�� DO� FRPSLPHQWR� DQDJUDILFR� GHO�GRGLFHVLPR�DQQR�GL�HWj��SDUWHFLSDUH�DQFKH�D�JDUH�GHOOD�FDWHJRULD�©*LRYDQLVVLPLª�SHU�OD�VWHVVD�VRFLHWj�F� *LRYDQLVVLPL�� DSSDUWHQJRQR� DOOD� FDWHJRULD� ©*LRYDQLVVLPLª� L� FDOFLDWRUL� FKH� DEELDQR�FRPSLXWR�DQDJUDILFDPHQWH�LO�GRGLFHVLPR�DQQR�GL�HWj�H�FKH��DQWHULRUPHQWH�DO����JHQQDLR�GHOO
DQQR�LQ�FXL�KD�LQL]LR�OD�VWDJLRQH�VSRUWLYD��QRQ�DEELDQR�FRPSLXWR�LO�TXDWWRUGLFHVLPR��,�FDOFLDWRUL� JLj� WHVVHUDWL� SHU� OD� FDWHJRULD� ©*LRYDQLVVLPLª� SRVVRQR�� DO� FRPSLPHQWR�DQDJUDILFR� GHO� TXDWWRUGLFHVLPR�DQQR�GL� HWj�� SDUWHFLSDUH� DQFKH�D� JDUH� GHOOD� FDWHJRULD�©$OOLHYLª�SHU�OD�VWHVVD�VRFLHWj�G� $OOLHYL��DSSDUWHQJRQR�DOOD�FDWHJRULD�©$OOLHYLª�L�FDOFLDWRUL�FKH�DEELDQR�DQDJUDILFDPHQWH�FRPSLXWR�LO�TXDWWRUGLFHVLPR�DQQR�GL�HWj�H�FKH��DQWHULRUPHQWH�DO����JHQQDLR�GHOO
DQQR�LQ�FXL�KD�LQL]LR�OD�VWDJLRQH�VSRUWLYD�QRQ�DEELDQR�FRPSLXWR�LO�VHGLFHVLPR�
$UW����7HVVHUDPHQWR�H�YLQFROR�GHL�FDOFLDWRUL

�� $OO
DWWLYLWj� RUJDQL]]DWD� GDO� 6HWWRUH� SHU� O
DWWLYLWj� *LRYDQLOH� H� 6FRODVWLFD� SDUWHFLSDQR� L�FDOFLDWRUL�WHVVHUDWL�FRPH�©JLRYDQLª��©JLRYDQL�GLOHWWDQWLª�H�©JLRYDQL�GL�6HULHª��VHFRQGR�OH�PRGDOLWj�LQGLFDWH�GDJOL�DUWW��������H����GHOOH�1RUPH�2UJDQL]]DWLYH�,QWHUQH�GHOOD�)�,�*�&�
�� ,O�WHVVHUDPHQWR�GHL�FDOFLDWRUL�SDUWHFLSDQWL�DOOH�DWWLYLWj�RUJDQL]]DWH�GDO�6HWWRUH�VL�HIIHWWXD�VHFRQGR� OH� GLVSRVL]LRQL� FRQWHQXWH� QHOOH�1RUPH�2UJDQL]]DWLYH� ,QWHUQH� GHOOD� )�,�*�&�� ,O�WHVVHUDPHQWR� GHL� FDOFLDWRUL� SDUWHFLSDQWL� DOOH� DWWLYLWj� VFRODVWLFKH� VL� HIIHWWXD� FRQ� OH�PRGDOLWj�FRQYHQXWH�DQQXDOPHQWH�FRQ�L�FRPSHWHQWL�RUJDQL�GHO�&�2�1�,��H�GHOOH�LVWLWX]LRQL�VFRODVWLFKH�
�� ,O� WHVVHUDPHQWR�FRPH�©JLRYDQHª�YLQFROD� LO� FDOFLDWRUH�DOOD�VRFLHWj� ILQR�DO� WHUPLQH�GHOOD�VWDJLRQH� VSRUWLYD�� VDOYR� TXDQWR� SUHYLVWR� GDJOL� DUWW����� ��� H� ��� GHOOH� 1RUPH�2UJDQL]]DWLYH�,QWHUQH�GHOOD�)�,�*�&�

$UW����/
DWWLYLWj�GHOOD�FDWHJRULD�SXOFLQL
�� /
DWWLYLWj�GHOOD�FDWHJRULD�©3XOFLQLª�KD�FDUDWWHUH HPLQHQWHPHQWH�SURPR]LRQDOH�GLGDWWLFR��YLHQH�SUDWLFDWD�VX�EDVH�VWUHWWDPHQWH�ORFDOH�HG�q�LQ�DOWHUQDWLYD�D�TXHOOD�GHOOD�FDWHJRULD�³(VRUGLHQWL´��REEOLJDWRULD�SHU�WXWWH�OH�VRFLHWj�FKH�KDQQR�FRVWLWXLWR�XQ�&HQWUR�$YYLDPHQWR�DOOR�6SRUW�R�6FXROD�GL�&DOFLR���,�&RPLWDWL�3URYLQFLDOL�$XWRQRPL�GL�7UHQWR�H�GL�%RO]DQR�HG�L�&RPLWDWL� 3URYLQFLDOL� H� /RFDOL� GHO� 6HWWRUH� RUJDQL]]DQR� QHOO
DPELWR� GHOOD� SURSULD�JLXULVGL]LRQH�WRUQHL�D�YHULILFD�GHOO
DWWLYLWj�DGGHVWUDWLYD�HIIHWWLYDPHQWH�VYROWD�
�� $L� WRUQHL� GHOOD� FDWHJRULD� ©3XOFLQLª� OH� VRFLHWj� SDUWHFLSDQR� FRQ� XQD� R� SL�� VTXDGUH�FRPSRVWH� GD� �� FDOFLDWRUL�� � /H� JDUH� VL� GLVSXWDQR� VX�FDPSL� GL� GLPHQVLRQL� ULGRWWH� �PHWj�



���

FDPSR�� FRQ� SDOORQH� Q�� ��� FRQ� SRUWH� GL� PHWUL� �[��� GXH� WHPSL� GL� JLRFR� GD� ��� PLQXWL�FLDVFXQR�H�VHQ]D�OD�UHJROD�GHO�IXRULJLRFR���*OL�HYHQWXDOL�WHPSL�VXSSOHPHQWDUL�KDQQR�OD�GXUDWD�GL���PLQXWL�FLDVFXQR�
$UW����/
DWWLYLWj�GHOOD�FDWHJRULD�HVRUGLHQWL

�� /
DWWLYLWj� GHOOD� FDWHJRULD� ©(VRUGLHQWLª� KD� FDUDWWHUH� SURPR]LRQDOH�� GL� DSSUHQGLPHQWR�WHFQLFR� H� IRUPDWLYR�� YLHQH� SUDWLFDWD� VX� EDVH� ORFDOH� HG� q LQ� DOWHUQDWLYD� D� TXHOOD� GHOOD�FDWHJRULD� SXOFLQL�� REEOLJDWRULD� SHU� WXWWH� OH� VRFLHWj� FKH� KDQQR� FRVWLWXLWR� XQ� &HQWUR�$YYLDPHQWR�DOOR�6SRUW�R�XQD�6FXROD�GL�&DOFLR�
�� $L� WRUQHL�GHOOD�FDWHJRULD�©(VRUGLHQWLª��RUJDQL]]DWD�GDL�&RPLWDWL�3URYLQFLDOL�$XWRQRPL�GL�7UHQWR�H�GL�%RO]DQR�H�GDL�&RPLWDWL�3URYLQFLDOL�R�/RFDOL�GHO�6HWWRUH�� OH�VRFLHWj�SRVVRQR�SDUWHFLSDUH� FRQ� XQD� R� SL�� VTXDGUH�� � /H� JDUH� YHQJRQR� GLVSXWDWH� LQ� GXH� WHPSL� GL� ���PLQXWL�FLDVFXQR���*OL�HYHQWXDOL�WHPSL�VXSSOHPHQWDUL�KDQQR�GXUDWD�GL���PLQXWL�FLDVFXQR�
�� ,� &RPLWDWL�� SHU� ILQDOLWj� GLGDWWLFKH�� LQ� RFFDVLRQH� GL� SDUWLFRODUL� PDQLIHVWD]LRQL� RG� LQ�UHOD]LRQH�DG�HVLJHQ]H�ORFDOL��SRVVRQR�LQWHJUDUH�OH�PRGDOLWj�GL�VYROJLPHQWR�GHOO
DWWLYLWj�

$UW����/
DWWLYLWj�GHOOD�FDWHJRULD�JLRYDQLVVLPL
�� /
DWWLYLWj�GHOOD�FDWHJRULD�©*LRYDQLVVLPLª�q�D�FDUDWWHUH�FRPSHWLWLYR�HG�q�REEOLJDWRULD�SHU�OH�VRFLHWj�GHOOH�/HJKH�3URIHVVLRQLVWLFKH�H�SHU� OH�VRFLHWj�GHOOD�'LYLVLRQH�OQWHUUHJLRQDOH��GL�(FFHOOHQ]D�H�GL�3URPR]LRQH�GHOOD�/HJD�1D]LRQDOH�'LOHWWDQWL��VDOYR�L�SRWHUL�GL�GLVSHQVD�SUHYLVWL� QHL� ULVSHWWLYL� UHJRODPHQWL��H� VL� VYROJH�VHFRQGR� L� FULWHUL� GHO�6HWWRUH�SHU� O
DWWLYLWj�*LRYDQLOH�H�6FRODVWLFD�H�VL�DUWLFROD�LQ�D� &DPSLRQDWR� 5HJLRQDOH�� q� RUJDQL]]DWR� GDL� &RPLWDWL� 5HJLRQDOL� GHO� 6HWWRUH� H�� QHOOD�UHJLRQH� 7UHQWLQR� $OWR� $GLJH�� GDO� &RPLWDWR� 5HJLRQDOH� $XWRQRPR� TXDQGR� VL� VLDQR�DYXWH�GRPDQGH�GL�SDUWHFLSD]LRQH�GL�VRFLHWj�DYHQWL�VHGH�QHO�WHUULWRULR�GHL�YDUL�&RPLWDWL�GLSHQGHQWL�LQ�QXPHUR�VXIILFLHQWH�D�FRPSRUUH�DOPHQR�XQ�JLURQH�E� &DPSLRQDWL�3URYLQFLDOL�H�/RFDOL��VRQR�RUJDQL]]DWL�GDL�&RPLWDWL�3URYLQFLDOL�$XWRQRPL�GL�7UHQWR�H�GL�%RO]DQR��H�GDL�&RPLWDWL�3URYLQFLDOL�H�/RFDOL�GHO�6HWWRUH�QHOO
DPELWR�GHOOD�SURSULD�JLXULVGL]LRQH�
�� /H� JDUH� GHOOD� FDWHJRULD� ©*LRYDQLVVLPLª� YHQJRQR�GLVSXWDWH� LQ� GXH� WHPSL� GD� ���PLQXWL�FLDVFXQR���*OL�HYHQWXDOL�WHPSL�VXSSOHPHQWDUL�KDQQR�OD�GXUDWD�GL����PLQXWL�FLDVFXQR�
�� ,O� &RPLWDWR� 'LUHWWLYR� GHO� 6HWWRUH� VWDELOLVFH� DQQXDOPHQWH� L� FULWHUL� GL� DPPLVVLRQH� GHOOH�VRFLHWj� DOO
DWWLYLWj� 5HJLRQDOH� QRQFKp� OH� PRGDOLWj� GL� VYROJLPHQWR� GHOOH� IDVL� GL� ILQDOH�QD]LRQDOH�

$UW����/
DWWLYLWj�GHOOD�FDWHJRULD�DOOLHYL
�� /
DWWLYLWj� GHOOD� FDWHJRULD� ©$OOLHYLª� KD� FDUDWWHUH� FRPSHWLWLYR� HG� q� REEOLJDWRULD� SHU� OH�VRFLHWj� GHOOH� /HJKH� 3URIHVVLRQLVWLFKH� H� SHU� OH� VRFLHWj� SDUWHFLSDQWL� DO� &DPSLRQDWR�1D]LRQDOH� 'LOHWWDQWL�� GL� (FFHOOHQ]D� H� GL� 3URPR]LRQH� GHOOD� /HJD� 1D]LRQDOH� 'LOHWWDQWL��VDOYR�L�SRWHUL�GL�GLVSHQVD�SUHYLVWL�QHL�ULVSHWWLYL�UHJRODPHQWL��H�VL�DUWLFROD�LQ�



���

D� &DPSLRQDWR�1D]LRQDOH��q�RUJDQL]]DWR�GDO�6HWWRUH�SHU� O¶$WWLYLWj�*LRYDQLOH�H�6FRODVWLFD�SHU�VTXDGUH�GL�VRFLHWj�SURIHVVLRQLVWLFKH���$O�FDPSLRQDWR�SDUWHFLSDQR�REEOLJDWRULDPHQWH�OH�VTXDGUH�GHOOD�FDWHJRULD�©$OOLHYLª�GHOOH�VRFLHWj�FKH�FRPSRQJRQR�O
RUJDQLFR�GHOOD�6HULH�$�H�GHOOD�6HULH�%�QRQFKp��D�FRPSOHWDPHQWH�GHOO
RUJDQLFR��VTXDGUH�GL�VRFLHWj�GL�6HULH�&O�H�&��DPPHVVH�VHFRQGR�L�FULWHUL�DQQXDOPHQWH�VWDELOLWL�GDO�&RQVLJOLR�'LUHWWLYR�GHOOD�/HJD�GL�FRQFHUWR�FRQ�LO�&RPLWDWR�'LUHWWLYR�GHO�6HWWRUH�E� &DPSLRQDWR� 5HJLRQDOH�� q� RUJDQL]]DWR� GDL� &RPLWDWL� 5HJLRQDOL� GHO� 6HWWRUH� H�� QHOOD�UHJLRQH�7UHQWLQR�$OWR�$GLJH��GDO�&RPLWDWR�5HJLRQDOH�$XWRQRPR�TXDQGR�VL�VLDQR�DYXWH�GRPDQGH� GL� VRFLHWj� DYHQWL� VHGH� QHO� WHUULWRULR� GHL� YDUL� &RPLWDWL� GLSHQGHQWL� LQ� QXPHUR�VXIILFLHQWH�D�FRPSRUUH�DOPHQR�XQ�JLURQH�F� &DPSLRQDWL�3URYLQFLDOL�H�/RFDOL��VRQR�RUJDQL]]DWL�GDL�&RPLWDWL�3URYLQFLDOL�$XWRQRPL�GL�7UHQWR� H� GL� %RO]DQR� H� GDL� &RPLWDWL� 3URYLQFLDOL� H� /RFDOL� GHO� 6HWWRUH� QHOO
DPELWR� GHOODSURSULD�JLXULVGL]LRQH�
�� /H�JDUH�GHOOD�FDWHJRULD�©$OOLHYLª�YHQJRQR�GLVSXWDWH�LQ�GXH�WHPSL�GD����PLQXWL�FLDVFXQR���*OL�HYHQWXDOL�WHPSL�VXSSOHPHQWDUL�KDQQR�OD�GXUDWD�GL����PLQXWL�FLDVFXQR�
�� ,O� &RPLWDWR� 'LUHWWLYR� GHO� 6HWWRUH� VWDELOLVFH� DQQXDOPHQWH� L� FULWHUL� GL� DPPLVVLRQH� GHOOH�VRFLHWj� DOO
DWWLYLWj� UHJLRQDOH� QRQFKp� OH� PRGDOLWj� GL� VYROJLPHQWR� GHOOH� IDVL� GL� ILQDOH�QD]LRQDOH�

$UW����,�WRUQHL�JLRYDQLOL
�� /D�GXUDWD�GHOOH�JDUH�GHL�WRUQHL�JLRYDQLOL�q�TXHOOD�SUHYLVWD�GDOOH�QRUPH�UHODWLYH�DOO
DWWLYLWj�GHOOH�VLQJROH�FDWHJRULH�GL�FDOFLDWRUL�
�� 4XDORUD� LO� FDOHQGDULR� SUHYHGD� XQR� VYROJLPHQWR� UDSLGR� GHL� WRUQHL� � FRQ� SL�� JDUH� QHOOR�VWHVVR� JLRUQR� R� LQ� JLRUQL� FRQVHFXWLYL� SHU� OD� PHGHVLPD� VTXDGUD� � L� &RPLWDWL� FKH� OL�GLVFLSOLQDQR�SRVVRQR�ULGXUUH�OD�GXUDWD�GHL�WHPSL�GL�JDUD�

$UW����,�&HQWUL�GL�DYYLDPHQWR�DO�FDOFLR
�� /H� VRFLHWj�� SHU� UHDOL]]DUH� O
DGGHVWUDPHQWR� H� OD� IRUPD]LRQH�GHL� JLRYDQL� FDOFLDWRUL� GHOOH�FDWHJRULH� ©SXOFLQLª� HG� ©HVRUGLHQWLª�� SRVVRQR� FRVWLWXLUH� QHO� ORUR� DPELWR� XQ� ©&HQWUR� GL�DYYLDPHQWR�DO�FDOFLRª�
�� /
DWWLYLWj� GHL� ©&HQWUL�GL� DYYLDPHQWR� DO� FDOFLRª� GHYH�HVVHUH� SURJUDPPDWD� H� VYROWD�� QHO�ULVSHWWR� GHJOL� LQGLUL]]L� GHWWDWL� GDO� &�2�1�,��� VHFRQGR� OH� SUHVFUL]LRQL� GL� XQD� ©JXLGD�RUJDQL]]DWLYDª�H�Gu�XQD�©JXLGD�WHFQLFDª�SUHGLVSRVWH�GL�FRQFHUWR�GDO�6HWWRUH�SHU�O
DWWLYLWj�*LRYDQLOH�H�6FRODVWLFD�H�GDO�6HWWRUH�7HFQLFR�

$UW����/H�6FXROH�GL�&DOFLR
�� /H� VRFLHWj� FKH� QRQ� SRVVRQR� FRVWLWXLUH� QHO� ORUR� DPELWR� XQ� ©&HQWUR� GL� DYYLDPHQWR� DO�FDOFLRª�SRVVRQR��SHU�OR�VYROJLPHQWR�GHOOH�DWWLYLWj�GLGDWWLFKH�H�IRUPDWLYH�GHOOH�FDWHJRULH�GL�EDVH��RUJDQL]]DWH�GDOOH�©6FXROH�GL�FDOFLRª�



���

�� /H� ©6FXROH� GL� FDOFLRª� GHEERQR� HVVHUH� ULFRQRVFLXWH� GDOOD� )�,�*�&�� H� O
DSHUWXUD� GHOOH�VWHVVH�GHYH�HVVHUH�DXWRUL]]DWD�VXOOD�EDVH�GHL�FULWHUL�ILVVDWL�GDO�VHWWRUH�7HFQLFR�
$UW����/H�UDSSUHVHQWDWLYH

�� ,O�6HWWRUH�SHU� O
DWWLYLWj�*LRYDQLOH�H�6FRODVWLFD�DSSURQWD��SHU� LO� WUDPLWH�GHL�SURSUL�RUJDQL�SHULIHULFL��OH�VTXDGUH�GL�UDSSUHVHQWDWLYD�
�� &RVWLWXLVFH� WLWROR� G
RQRUH� SHU� L� FDOFLDWRUL� H� SHU� OH� ULVSHWWLYH� VRFLHWj� HVVHUH� FKLDPDWL� D�SUHQGHUH�SDUWH�DOO
DWWLYLWj�GHOOH�UDSSUHVHQWDWLYH�
�� ,�FDOFLDWRUL��FKH�VHQ]D�SURYDWR�H�OHJLWWLPR�LPSHGLPHQWR�QRQ�SDUWHFLSLQR�DJOL�DOOHQDPHQWL�HG� DOOH� JDUH� GHOOH� UDSSUHVHQWDWLYH�� YHQJRQR� GHIHULWL� � XQLFDPHQWH� DOOH� VRFLHWj� RYH�TXHVWH�FRQFRUUDQR�� DL�FRPSHWHQWL�RUJDQL�GLVFLSOLQDUL�

$UW����,O�SUHPLR�GL�SUHSDUD]LRQH
��� /D� FRUUHVSRQVLRQH�GHO� ³SUHPLR� GL� SUHSDUD]LRQH´� q� GLVFLSOLQDWD� GDOO¶DUW���� GHOOH�1RUPH�2UJDQL]]DWLYH� ,QWHUQH� GHOOD� )�,�*�&�� HG� LO� YHUVDPHQWR� GHOOR� VWHVVR�GHYH�HVVHUH� UHJRODWR�GLUHWWDPHQWH�GDOOH�VRFLHWj�LQWHUHVVDWH�

$UW����,�0HPEUL�G
2QRUH
�� ,O�&RPLWDWR�'LUHWWLYR�H� O
$VVHPEOHD�GHL�3UHVLGHQWL�GHL�&RPLWDWL�5HJLRQDOL�KDQQR�IDFROWj�GL� QRPLQDUH� 0HPEUL� G
2QRUH�� D� YLWD�� FRORUH� FKH� KDQQR� QRWHYROPHQWH� FRQWULEXLWR� DOOR�VYLOXSSR�HG�DOO
DIIHUPD]LRQH�GHO�6HWWRUH�VWHVVR�

$UW����3UHPL�H�ULFRQRVFLPHQWL
�� ,O� &RPLWDWR� 'LUHWWLYR� H� O
$VVHPEOHD� GHL� 3UHVLGHQWL� GHL� &RPLWDWL� 5HJLRQDOL� SRVVRQR�GHOLEHUDUH� O
DWWULEX]LRQH� GL� SUHPL� H� ULFRQRVFLPHQWL� D� VRFLHWj�� GLULJHQWL� H� WHVVHUDWL� FKH�DEELDQR� DFTXLVLWR� SDUWLFRODUL� PHULWL� QHOOD� SURPR]LRQH� H� QHOOR� VYLOXSSR� GHOO
DWWLYLWj�FDOFLVWLFD�LQ�DPELWR�JLRYDQLOH�H�VFRODVWLFR�

$UW����2VVHUYDQ]D�GHOOH�QRUPH
�� /H� VRFLHWj�� L� GLULJHQWL�� L� WHVVHUDWL� H� TXDQW
DOWUL� RSHUDQR� LQ� DPELWR� IHGHUDOH� VRQR� WHQXWL�DOO
RVVHUYDQ]D� GHOOH� QRUPH� GHO� SUHVHQWH� 5HJRODPHQWR� QRQFKp� GL� TXHOOH� VWDWXWDULH� H�TXHOOH� FRQWHQXWH� QHJOL� DOWUL 5HJRODPHQWL� )HGHUDOL� LQ� TXDQWR� DSSOLFDELOL� DOO
DWWLYLWj�JLRYDQLOH�H�VFRODVWLFD�


