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$UW���'RYHUL�H�REEOLJKL�JHQHUDOL

�� /H� SHUVRQH� H� JOL� RUJDQLVPL� FRPXQTXH� VRJJHWWL� DOO
RVVHUYDQ]D� GHOOH� QRUPH� IHGHUDOL�GHYRQR�PDQWHQHUH� FRQGRWWD� FRQIRUPH� DL� SULQFLSL� VSRUWLYL� GHOOD� OHDOWj�� GHOOD� SURELWj� H�GHOOD�UHWWLWXGLQH�QRQFKp�GHOOD�FRUUHWWH]]D�PRUDOH�H�PDWHULDOH�LQ�RJQL�UDSSRUWR�GL�QDWXUD�DJRQLVWLFD��HFRQRPLFD�H�VRFLDOH�
�� ,�GLULJHQWL��VRFL�H�WHVVHUDWL�VRQR�WHQXWL�D�SUHVHQWDUVL�DJOL�RUJDQL�GHOOD�*LXVWL]LD�6SRUWLYD�VH� FRQYRFDWL� QHOO
DPELWR� GL� XQ� SURFHGLPHQWR� GLVFLSOLQDUH�� FRPSUHVR� TXHOOR� SHU� LOOHFLWL�DPPLQLVWUDWLYL�
�� $L�VRJJHWWL�GHOO
RUGLQDPHQWR�IHGHUDOH�q�IDWWR�GLYLHWR�GL�HVSULPHUH�SXEEOLFDPHQWH�JLXGL]L�R�ULOLHYL�OHVLYL�GHOOD�UHSXWD]LRQH�GL�DOWUH�SHUVRQH�R�GL�DOWUL�RUJDQLVPL�RSHUDQWL�QHOO
DPELWR�IHGHUDOH�� QRQFKp� GL� IDUH� FRPXQLFDWL�� FRQFHGHUH� LQWHUYLVWH� R� GDUH� FRPXQTXH� D� WHU]L�QRWL]LH� R� LQIRUPD]LRQL� FKH� ULJXDUGDQR� IDWWL� SHU� L� TXDOL� VRQR� LQ� FRUVR� SURFHGLPHQWL�GLVFLSOLQDUL�
�� ,�VRJJHWWL�GHOO
RUGLQDPHQWR�IHGHUDOH�FKH��SXEEOLFDPHQWH��DQFKH�FRQ�LO�PH]]R�WHOHYLVLYR��UDGLRIRQLFR� R� QHO� FRUVR� GL� HVWHUQD]LRQL� FRPXQTXH� UHVH� DG� RUJDQL� GL� VWDPSD��PDQWHQJRQR�FRPSRUWDPHQWL�R� ULODVFLDQR�GLFKLDUD]LRQL��GLUHWWDPHQWH�RG� LQGLUHWWDPHQWH��LGRQHL�D�FRVWLWXLUH�LQFLWDPHQWR�D�IRUPH�GL�YLROHQ]D��VRQR�SXQLWL��VHFRQGR�OH�FDWHJRULH�GL�DSSDUWHQHQ]D��FRQ�OH�VDQ]LRQL�GL�FXL�DOOH�OHWWHUH�H��H�J��QRQFKp�D�TXHOOH�GL�FXL�DOOH�OHWWHUH�F��H�L��GHOO
DUW����Q����DQFKH�FXPXODWLYDPHQWH�DSSOLFDWH�

$UW���,OOHFLWR�VSRUWLYR�H�REEOLJR�GL�GHQXQ]LD
�� 5LVSRQGRQR�GL�LOOHFLWR�VSRUWLYR�OH�VRFLHWj��L�ORUR�GLULJHQWL��L�VRFL�HG�L�WHVVHUDWL�LQ�JHQHUH��L�TXDOL�FRPSLRQR�R�FRQVHQWRQR�FKH�DOWUL��D�ORUR�QRPH�R�QHO�ORUR�LQWHUHVVH��FRPSLDQR��FRQ�TXDOVLDVL�PH]]R��DWWL�GLUHWWL�DG�DOWHUDUH�OR�VYROJLPHQWR�RG�LO�ULVXOWDWR�GL�XQD�JDUD��RYYHUR�DG�DVVLFXUDUH�D�FKLFFKHVVLD�XQ�YDQWDJJLR�LQ�FODVVLILFD�
�� 6H�YLHQH�DFFHUWDWD�OD�UHVSRQVDELOLWj�GLUHWWD�GHOOD�VRFLHWj�DL�WHUPLQL�GHOO
DUW����FRPPD����LO�IDWWR�q�SXQLWR�FRQ�OD�VDQ]LRQH�GL�FXL�DOO
DUW����FRPPD����OHWWHUD�J��R�K���VDOYD�OD�PDJJLRUH�VDQ]LRQH�LQ�FDVR�GL�SUDWLFD�LQHIILFDFLD�GL�WDOH�SHQD�
�� 6H� YLHQH� DFFHUWDWD� OD� UHVSRQVDELOLWj� RJJHWWLYD� R� SUHVXQWD� GHOOD� VRFLHWj� DL� WHUPLQL�GHOO
DUW����FRPPD���H����LO�IDWWR�q�SXQLWR��D�VHFRQGD�GHOOD�VXD�JUDYLWj��FRQ�OH�VDQ]LRQL�GL�FXL�DOO
DUW����FRPPD����OHWWHUH�D���J���K��H�L��
�� ,�GLULJHQWL��L�VRFL�HG�L�WHVVHUDWL�ULFRQRVFLXWL�UHVSRQVDELOL�GL�LOOHFLWR�VSRUWLYR�VRQR�SXQLWL�FRQ�XQD�VDQ]LRQH�QRQ�LQIHULRUH�DOO
LQLEL]LRQH�R�VTXDOLILFD�SHU�XQ�SHULRGR�PLQLPR�GL�DQQL�WUH�
�� ,Q� FDVR� GL� SOXUDOLWj� GL� LOOHFLWL� RYYHUR� VH� OR� VYROJLPHQWR� R� LO� ULVXOWDWR� GHOOD� JDUD� q� VWDWR�DOWHUDWR� RSSXUH� VH� LO� YDQWDJJLR� LQ� FODVVLILFD� q� VWDWR� FRQVHJXLWR�� OH� VDQ]LRQL� VRQR�DJJUDYDWH�
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�� ,O� GLULJHQWH�� LO� VRFLR� RG� LO� WHVVHUDWR� FKH� FRPXQTXH�DEELD� DYXWR� UDSSRUWL� FRQ� VRFLHWj� R�SHUVRQH� FKH� DEELDQR� SRVWR� R� VWLDQR� SHU� SRUUH� LQ� HVVHUH� WDOXQR� GHJOL� DWWL� LQGLFDWL� DL�FRPPL�SUHFHGHQWL��RYYHUR�FKH�VLD�YHQXWR�D�FRQRVFHQ]D�LQ�TXDOXQTXH�PRGR�FKH�VRFLHWj�R�SHUVRQH�DEELDQR�SRVWR�R�VWLDQR�SHU�SRUUH� LQ HVVHUH�WDOXQR�GHJOL�DWWL��KD� LO�GRYHUH�GL�LQIRUPDUQH�� VHQ]D� LQGXJLR�� PHGLDQWH� OHWWHUD� UDFFRPDQGDWD�� OD� /HJD� RG� LO� &RPLWDWR�FRPSHWHQWH�RYYHUR�GLUHWWDPHQWH�O
8IILFLR�,QGDJLQL�GHOOD�)�,�*�&�
$UW���,OOHFLWR�DPPLQLVWUDWLYR

�� /H�VRFLHWj�VRQR�WHQXWH�D�IRUQLUH�DJOL�RUJDQL�GHOOD�JLXVWL]LD�VSRUWLYD�HG�DOOD�&2�9,�62�&��ULVSRVWH� FRPSOHWH� H� YHULWLHUH� D� WXWWL� L� TXHVLWL� DG� HVVH� ULYROWH� HG� D� SURGXUUH� WXWWL� L�GRFXPHQWL� ULFKLHVWL� GD� WDOL� RUJDQL�� � ,Q� FDVR� GL�PDQFDWD�� SDU]LDOH�� DOWHUDWD� R� IDOVLILFDWD�GRFXPHQWD]LRQH��QRQFKp�GL�PHQGDFH��UHWLFHQWH�R�SDU]LDOH�ULVSRVWD�DL�TXHVLWL��OD�VRFLHWj�UHVSRQVDELOH� q� SXQLWD� FRQ� OD� VDQ]LRQH� GHOO
DPPHQGD� FRQ� GLIILGD�� VDOYD� OD� SL�� JUDYH�VDQ]LRQH�FKH�SRVVD�HVVHUOH�LUURJDWD�SHU�L�IDWWL�SUHYHGXWL�GDL�FRPPL�VHJXHQWL�
�� /D�VRFLHWj�FKH��PHGLDQWH�IDOVLILFD]LRQH�GHL�SURSUL�GRFXPHQWL�FRQWDELOL�R�DPPLQLVWUDWLYL��WHQWD� GL� RWWHQHUH� RG� RWWHQJD� O
LVFUL]LRQH� DG� XQ� FDPSLRQDWR� D� FXL� QRQ� DYUHEEH� SRWXWR�HVVHUH�DPPHVVD�VXOOD�EDVH�GL�GLVSRVL]LRQL�IHGHUDOL�YLJHQWL�DO�PRPHQWR�GHO�IDWWR�q�SXQLWD�FRQ�XQD�GHOOH�VDQ]LRQL�SUHYLVWH�GDOOH�OHWWHUH�GD�I��DG�L��GHO�VXFFHVVLYR�DUW���
�� /D�VRFLHWj�FKH�SDWWXLVFH�FRQ�L�SURSUL�WHVVHUDWL��R�FRUULVSRQGH�FRPXQTXH�ORUR�FRPSHQVL��SUHPL� R� LQGHQQLWj� LQ� YLROD]LRQH� GHOOH� GLVSRVL]LRQL� IHGHUDOL� YLJHQWL�� q� SXQLWD� FRQ� XQD�DPPHQGD� GD� XQR� D� WUH� YROWH O
DPPRQWDUH� LOOHFLWDPHQWH� SDWWXLWR� R� FRUULVSRVWR�� VROD� R�FRQJLXQWD�DOOD�SHQDOL]]D]LRQH�GL�XQR�R�SL��SXQWL�LQ�FODVVLILFD�
�� /D� VRFLHWj� DSSDUWHQHQWH� DOOD� /HJD�1D]LRQDOH�3URIHVVLRQLVWL� R� DOOD� /HJD�3URIHVVLRQLVWL�6HULH�&�FKH��PHGLDQWH�IDOVLILFD]LRQH�GHL�SURSUL GRFXPHQWL�FRQWDELOL�RGL��DPPLQLVWUDWLYL��VL�DYYDOH� GHOOH� SUHVWD]LRQL� GL� VSRUWLYL�SURIHVVLRQLVWL� FRQ�FXL� QRQ�DYUHEEH�SRWXWR� VWLSXODUH�FRQWUDWWL�VXOOD�EDVH�GHOOH�GLVSRVL]LRQL� IHGHUDOL�YLJHQWL��q�SXQLWD�FRQ�OD�SHQDOL]]D]LRQH�GL�XQR�R�SL��SXQWL�LQ�FODVVLILFD�
�� /D�YLROD]LRQH� LQ�DPELWR�GLOHWWDQWLVWLFR�GHL�GLYLHWL�GHWWDWL�GDOO
DUW�����FRPPD���� OHWWHUD�D��GHOOH�1�2�,�)��FRPSRUWD�OH�VHJXHQWL�VDQ]LRQL�D� OD�UHYRFD�GHO�WHVVHUDPHQWR�SHU�LOOHJLWWLPLWj�E� D� FDULFR� GHOOD� VRFLHWj� O
DPPHQGD� LQ� PLVXUD� QRQ� LQIHULRUH� D� /������������ H� OD�SHQDOL]]D]LRQH�GL� SXQWL� LQ� FODVVLILFD� H�� QHL� FDVL� SL��JUDYL�� OD� UHWURFHVVLRQH�DOO
XOWLPR�SRVWR�LQ�FODVVLILFD�GHO�FDPSLRQDWR�GL�FRPSHWHQ]D�F� D� FDULFR� GHO� GLULJHQWH� R� GHL� GLULJHQWL� ULWHQXWL� UHVSRQVDELOL� O
LQLEL]LRQH� GL� GXUDWD� QRQ�LQIHULRUH�D�GXH�DQQL�G� D�FDULFR�GHL�WHVVHUDWL�OD�VTXDOLILFD�GL�GXUDWD�QRQ�LQIHULRUH�DG�XQ�DQQR�
�� ,�GLULJHQWL�� L�VRFL�HG�L�FROODERUDWRUL�GHOOD�JHVWLRQH�VSRUWLYD�FKH�SDUWHFLSDQR�DJOL� LOOHFLWL�GL�FXL� DL� FRPPL� SUHFHGHQWL� VRQR� VRJJHWWL� DOOD� VDQ]LRQH� GHOOD� LQLEL]LRQH� WHPSRUDQHD� GL�GXUDWD�QRQ�LQIHULRUH�DG�XQ�DQQR�
�� ,� WHVVHUDWL� FKH� SDWWXLVFRQR� FRQ� OD� VRFLHWj� R� SHUFHSLVFRQR� FRPXQTXH� GDOOD� VWHVVD�FRPSHQVL�� SUHPL� R� LQGHQQLWj� LQ� YLROD]LRQH� GHOOH� QRUPH� IHGHUDOL� VRQR� VRJJHWWL� DOOD�VTXDOLILFD�GL�GXUDWD�QRQ�LQIHULRUH�DG�XQ�PHVH�
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$UW���'RYHUL�H�GLYLHWL�LQ�PDWHULD�GL�WHVVHUDPHQWL��WUDVIHULPHQWL�H�FHVVLRQL
�� $L� VRJJHWWL� GHOO
RUGLQDPHQWR� IHGHUDOH� q� IDWWR� GLYLHWR�� QHOOR� VYROJLPHQWR� GL� SUDWLFKH�FRPXQTXH� DWWLQHQWL� DO� WUDVIHULPHQWR� R� DO� WHVVHUDPHQWR� GL� FDOFLDWRUL� H� GL� WHFQLFL�� GL�DYYDOHUVL�GL�PHGLDWRUL H�GL�DYHUH�FRQWDWWL�FRQ�SHUVRQH�LQLELWH�R�VTXDOLILFDWH�
�� $JOL� VWHVVL� q� IDWWR� DOWUHVu� GLYLHWR� GL� VYROJHUH� WDOL� SUDWLFKH�� WUDQQH� FKH� O
DWWLYLWj� QRQ� VLD�VYROWD�QHOO
LQWHUHVVH�GHOOD�SURSULD�VRFLHWj�
�� 6DOYR�FKH�QHOOH�VHGL�VRFLDOL�R�LQ�TXHOOH�DXWRUL]]DWH�GDOOD�)�,�*�&��q�YLHWDWR�OR�VYROJLPHQWR�GL� SUDWLFKH� FRPXQTXH� DWWLQHQWL� DO� WUDVIHULPHQWR� RG� DO� WHVVHUDPHQWR� GL� FDOFLDWRUL�PHGLDQWH� UDGXQL� GL� GLULJHQWL� R� WHVVHUDWL� SHU� SL�� VRFLHWj� LQ� OXRJR� SXEEOLFR�� RYYHUR� LQ�ULXQLRQL�� DQFKH� VSRQWDQHH�� FKH�� SHU� LO� OXRJR� LQ� FXL� VLDQR� WHQXWH� H� SHU� LO� QXPHUR�GHJOL�LQWHUYHQXWL�H�GHOOH�VRFLHWD�)j�UDSSUHVHQWDWH��QRQ�DEELDQR�FDUDWWHUH�SULYDWR�
�� $OOH�VRFLHWj�ULWHQXWH�UHVSRQVDELOL�GHOOD�YLROD]LRQH�GHL�GLYLHWL�GL�FXL�DL�FRPPL�SUHFHGHQWL�VL�DSSOLFD�VDQ]LRQH�QRQ�LQIHULRUH�DOOD�DPPHQGD�
�� $L�GLULJHQWL��VRFL�H�WHVVHUDWL�FKH�FRQWUDYYHQJRQR�DL�GLYLHWL�GL�FXL�DL�FRPPL�SUHFHGHQWL�VL�DSSOLFD�OD�VDQ]LRQH�GHOOD�LQLEL]LRQH�QRQ�LQIHULRUH�DG�XQ�DQQR�
�� 3HU� OD� YLROD]LRQH�� FRPXQTXH� SRVWD� LQ� HVVHUH�� GHOOH� GLVSRVL]LRQL� LQ� PDWHULD� GL�WHVVHUDPHQWR� H� GL� FHVVLRQH� GL FRQWUDWWR� GL� FDOFLDWRUH� SURYHQLHQWH� R� SURYHQXWR� GD�)HGHUD]LRQH� HVWHUD�� GL� FXL� DOO
DUW������ FRPPD� ��� GHOOH� 1RUPH� 2UJDQL]]DWLYH� ,QWHUQH�GHOOD�)�,�*�&��VL�DSSOLFDQR�OH�VDQ]LRQL��DOOD�VRFLHWj��GHOO
DPPHQGD�ILQR�DO�����GHO�YDORUH�GL� DFTXLVL]LRQH� GHO� FDOFLDWRUH�� DL� GLULJHQWL� H� VRFL�� GHOOD� LQLEL]LRQH� QRQ� LQIHULRUH� DG� XQ�DQQR��DO�FDOFLDWRUH��GHOOD�VTXDOLILFD�D�WHPSR�QRQ�LQIHULRUH�D�WUH�PHVL�
�� 3HU� OH�DOWUH�YLROD]LRQL�DOOH�GLVSRVL]LRQL� IHGHUDOL� LQ�PDWHULD�GL� WHVVHUDPHQWR�VL�DSSOLFD�OD�VDQ]LRQH�GHOOD�VTXDOLILFD�SHU�XQ�SHULRGR�QRQ�LQIHULRUH�D�XQ�PHVH�

$UW���5HVSRQVDELOLWj�GHOOH�SHUVRQH�ILVLFKH�H�GHOOH�VRFLHWj
�� /H� SHUVRQH� LQGLFDWH� QHJOL� DUWLFROL� SUHFHGHQWL� ULVSRQGRQR� GHOOH� LQIUD]LRQL� FRPPHVVH� D�WLWROR� GL� GROR� R� GL� FROSD�� VDOYR� GLYHUVD� GLVSRVL]LRQH�� � ,� GLULJHQWL� FKH� KDQQR� OD� OHJDOH�UDSSUHVHQWDQ]D�GHOOH�VRFLHWj�VRQR�ULWHQXWL�FRUUHVSRQVDELOL��VLQR�D�SURYD�FRQWUDULD��GHOOH�LQIUD]LRQL�DVFULWWH�DOOH�VRFLHWj�PHGHVLPH�
�� ,O� FDOFLDWRUH� FKH� IXQJH� GD� FDSLWDQR� GHOOD� VTXDGUD� LQ� XQD� GHWHUPLQDWD� JDUD� q�UHVSRQVDELOH��D�WHUPLQL�GHO�SUHVHQWH�&RGLFH��GHOO
DWWR�GL�YLROHQ]D�D�GDQQR�GHJOL�XIILFLDOL�GL� JDUD� FRPSLXWR� GD� FDOFLDWRUL� GHOOD� VXD� VTXDGUD� QRQ� LQGLYLGXDWL�� � 7DOH� UHVSRQVDELOLWj�YLHQH�PHQR�QHO�PRPHQWR�LQ�FXL�q�FRPXQTXH�LQGLYLGXDWR�O
DXWRUH�GHOO
DWWR�
�� /H� VRFLHWj� SRVVRQR� HVVHUH� ULWHQXWH� UHVSRQVDELOL� DQFKH� D� WLWROR� GL� UHVSRQVDELOLWj�RJJHWWLYD�R�GL�UHVSRQVDELOLWj�SUHVXQWD��QHL�FDVL�SUHYLVWL�GDO�SUHVHQWH�&RGLFH�
�� /
LJQRUDQ]D� GHOOR� 6WDWXWR� H� GHOOH� QRUPH� IHGHUDOL� QRQ� SXz� HVVHUH� LQYRFDWD� D� QHVVXQ�HIIHWWR�



���

�� ,�FRPXQLFDWL�XIILFLDOL�VL�LQWHQGRQR�FRQRVFLXWL��FRQ�SUHVXQ]LRQH�DVVROXWD��D�IDU�GDWD�GDOOD�ORUR�SXEEOLFD]LRQH�
$UW���5HVSRQVDELOLWj�GHOOH�VRFLHWj�LQ�SDUWLFRODUH

�� /H� VRFLHWj� ULVSRQGRQR� GLUHWWDPHQWH� GHOO
RSHUDWR� GL� FKL� OH� UDSSUHVHQWD� DL� VHQVL� GHOOH�QRUPH�IHGHUDOL�
�� /H� VRFLHWj� VRQR� RJJHWWLYDPHQWH� UHVSRQVDELOL� GHOO
RSHUDWR� GHL� SURSUL� GLULJHQWL�� VRFL� H�WHVVHUDWL�DJOL�HIIHWWL�GLVFLSOLQDUL�
�� $JOL� VWHVVL� HIIHWWL�GLVFLSOLQDUL� OH�VRFLHWj� ULVSRQGRQR��D� WLWROR�GL� UHVSRQVDELOLWj�RJJHWWLYD��GHOO
RSHUDWR� H� GHO� FRPSRUWDPHQWR� GHL� SURSUL� DFFRPSDJQDWRUL� H� VRVWHQLWRUL�� VLD� VXO�SURSULR� FDPSR� �LQWHQGHQGRVL� SHU� WDOH� DQFKH� O
HYHQWXDOH� FDPSR� QHXWUR�� VLD� VX� TXHOOR�GHOOH�VRFLHWj�DYYHUVDULH�
�� /H�VRFLHWj�ULVSRQGRQR�LQROWUH�GHO�PDQWHQLPHQWR�GHOO
RUGLQH�SXEEOLFR�VXO�SURSULR�FDPSR�GL� JLXRFR�� � /D� PDQFDWD� ULFKLHVWD� GHOOD� IRU]D� SXEEOLFD� FRPSRUWD�� LQ� RJQL� FDVR�� XQ�DJJUDYDPHQWR�GHOOH�VDQ]LRQL�
�� /H�VRFLHWj�VRQR�SUHVXQWH�UHVSRQVDELOL�GHJOL�LOOHFLWL�VSRUWLYL�D�ORUR�YDQWDJJLR�FKH�ULVXOWLQR�FRPPHVVL� GD� SHUVRQH�DG�HVVH�HVWUDQHH�� � /D� SUHVXQ]LRQH�GL� UHVSRQVDELOLWj� VL� KD�SHU�VXSHUDWD�VH�GDOOH�SURYH�IRUQLWH�GDOOD�VRFLHWj��GDOO
LVWUXWWRULD�VYROWD�GDOO
8IILFLR�,QGDJLQL�R�GDO�GLEDWWLPHQWR�ULVXOWL��DQFKH�LQ�YLD�GL�IRQGDWR�H�VHULR�GXEELR��FKH�OD�VRFLHWj�PHGHVLPD�QRQ�KD�SDUWHFLSDWR�DOO¶LOOHFLWR�H�OR�KD�LJQRUDWR�

$UW����ELV5HVSRQVDELOLWj�GHOOD�VRFLHWj�SHU�OD�SUHYHQ]LRQH�GL�IDWWL�YLROHQWL
�� $OOH�VRFLHWj�q�IDWWR�GLYLHWR�GL�LQWUDWWHQHUH�UDSSRUWL�GL�VRVWHJQR��HFRQRPLFR�R�ILQDQ]LDULR��R�GL�DOWUD�XWLOLWj��FRQ�JUXSSL�RUJDQL]]DWL�R�QRQ�GL�SURSUL�VRVWHQLWRUL�
�� /H�VRFLHWj�VRQR�UHVSRQVDELOL�GHOOD�HVSRVL]LRQH��LQ�TXDOVLDVL� IRUPD�HIIHWWXDWD�DOO
LQWHUQR�GHOO
LPSLDQWR� VSRUWLYR�� GL� VFULWWH�� VLPEROL�� HPEOHPL� R� VLPLOL� LQFLWDQWL� DOOD� YLROHQ]D� R� DOOD�GLVFULPLQD]LRQH� UD]]LDOH� R� WHUULWRULDOH�� � /D� UHVSRQVDELOLWj� q� DWWHQXDWD� RYH� OD� VRFLHWj�IDFFLD�TXDQWR�LQ�VXD�SRVVLELOLWj�SHU�OD�ULPR]LRQH�GHOOH�VFULWWH��VLPEROL��HPEOHPL�R�VLPLOL�
�� 3ULPD�GHOO
LQL]LR�GHOOD�JDUD��OH�VRFLHWj�VRQR�WHQXWH�DG�DYYHUWLUH�LO�SXEEOLFR�GHOOH�VDQ]LRQL�SUHYLVWH�D�FDULFR�GHOOD�VRFLHWj�LQ�FRQVHJXHQ]D�GHO�FRPSLPHQWR�GD�SDUWH�GHL�VRVWHQLWRUL�GL�IDWWL�YLROHQWL��DQFKH�VH�FRPPHVVL�IXRUL�GHOOR�VWDGLR��� /H�VRFLHWj�VRQR�UHVSRQVDELOL�GHOOH�GLFKLDUD]LRQL�H�GHL�FRPSRUWDPHQWL�GHL�GLULJHQWL��VRFL�H�WHVVHUDWL�FKH�LQ�TXDOXQTXH�PRGR�SRVVDQR�FRQWULEXLUH�D�GHWHUPLQDUH�IDWWL�GL�YLROHQ]D���/D�UHVSRQVDELOLWj�GHOOH�VRFLHWj�FRQFRUUH�FRQ�TXHOOD�GHO�VLQJROR�GLULJHQWH��VRFLR�R�WHVVHUDWR�
�� 3HU�OD�YLROD]LRQH�FRQWHQXWD�QHO�FRPPD����VL�DSSOLFD�OD�VDQ]LRQH�GHOO
DPPHQGD�ILQR�D�/������PLOLRQL� H��QHL�FDVL�GL� UHLWHUDWD�FROOXVLRQH��DWWD�DG� LQJHQHUDUH�JUDYH�SHULFROR�SHU� OD�SXEEOLFD�LQFROXPLWj��TXHOOD�GHOO
REEOLJR�GL�GLVSXWDUH�XQD�R�SL��JDUH�D�SRUWH�FKLXVH���3HU�OH� YLROD]LRQL� GD� SDUWH� GHOOD� VRFLHWj� GHOOD� QRUPD� FRQWHQXWD� QHO� FRPPD��� VL� DSSOLFD� OD�VDQ]LRQH�GHOO
DPPHQGD�ILQR�D�/����PLOLRQL���3HU�OH�YLROD]LRQL�GD�SDUWH�GHOOD�VRFLHWj�GHOOH�QRUPH�FRQWHQXWH�QHO�FRPPD���VL�DSSOLFDQR�OH�VDQ]LRQL�GHOO
DPPHQGD�ILQR�D�/����PLOLRQL�



���

FRQ�GLIILGD�H��QHL�FDVL�SL��JUDYL�R�GL�UHFLGLYD��ROWUH�OD�VDQ]LRQH�GHOO
DPPHQGD�SXz�HVVHUH�LQIOLWWD� OD�VTXDOLILFD�GHO�FDPSR���3HU� OD�YLROD]LRQH�GHOOH�VWHVVH�QRUPH�GHO�FRPPD����GD�SDUWH� GHL� GLULJHQWL�� VRFL� R� WHVVHUDWL�� VL� DSSOLFDQR� OH� VDQ]LRQL� SUHYLVWH� GDOO
DUWLFROR� ���FRPPD���
$UW����WHU5HVSRQVDELOLWj�GHOOH�VRFLHWj�SHU�IDWWL�YLROHQWL

�� /H�VRFLHWj�ULVSRQGRQR�SHU�L�IDWWL�YLROHQWL�FRPPHVVL�LQ�RFFDVLRQH�R�D�FDXVD�GL�XQD�JDUD��GD� XQR� R� SL� GHL� SURSUL� VRVWHQLWRUL� VH� GDO� IDWWR� GHULYL� FRPXQTXH� XQ� SHULFROR� SHU�O
LQFROXPLWj� SXEEOLFD� R� XQ� GDQQR� JUDYH� DOO
LQFROXPLWj� ILVLFD� GL� XQD� R� SL�� SHUVRQH�� H�ODGGRYH� ULVXOWL� YLRODWR� LO� GLYLHWR� GL� FXL� DO� FRPPD� �� GHOO
DUW��� ELV�� � /D� UHVSRQVDELOLWj� q�HVFOXVD�TXDQGR�LO�IDWWR�q�HVWUDQHR�D�PRWLYL�FRQQHVVL�FRQ�OD�JDUD�
�� /H�GLVSRVL]LRQL�GHO�SUHFHGHQWH�FRPPD�VL�DSSOLFDQR�DQFKH�VH� L� IDWWL�VRQR�FRPPHVVL� LQ�OXRJKL� R� WHPSL� GLYHUVL� GD� TXHOOL� GL� VYROJLPHQWR� GHOOD� JDUD� HG� DQFKH� VH� TXHVWD� KD�FDUDWWHUH�DPLFKHYROH�
�� 3HU� L� IDWWL� SUHYLVWL� QHO� FRPPD��� VL� DSSOLFD� OD� VDQ]LRQH�GHOO
DPPHQGD� FRQ�GLIILGD�� �1HL�FDVL�SL��JUDYL�R�TXDQGR�OD�VRFLHWj�VLD�VWDWD�JLj�GLIILGDWD��ROWUH�DOO
DPPHQGD��SXz�HVVHUH�DSSOLFDWD�OD�VTXDOLILFD�GHO�FDPSR�
�� 4XDORUD� OD� VRFLHWj� VLD� VWDWD� GLIILGDWD� SL�� YROWH� H� VL� YHULILFKL� XQR� GHL� IDWWL� SUHYLVWL� GDO�FRPPD����OD�VDQ]LRQH�q�OD�VTXDOLILFD�GHO�FDPSR�GL�JLRFR�QRQ�LQIHULRUH�D�GXH�JLRUQDWH�
�� 3Xz� HVVHUH� GLVSRVWR� FKH� OH� JDUH� GD� GLVSXWDUH� LQ� FDPSR� QHXWUR� VL� VYROJDQR� D� SRUWH�FKLXVH�VH�ULFRUURQR�PRWLYL�GL�RUGLQH�SXEEOLFR�
�� /D�HIIHWWLYD�FROODERUD]LRQH�SUHVWDWD�GDOOD�VRFLHWj�QHOO¶LGHQWLILFD]LRQH�GHL�UHVSRQVDELOL�GL�IDWWL�YLROHQWL��VHPSUH�FKH�TXHVWD�DYYHQJD�SULPD�GHOOD�GHFLVLRQH�FRQFOXVLYD�QHO�PHULWR��SXz�FRVWLWXLUH�HOHPHQWR�YDOXWDWLYR�SHU�O¶RUJDQR�GLVFLSOLQDUH�DO�ILQH�GHOOD�QRQ�DSSOLFD]LRQH�R�GHOO¶DWWHQXD]LRQH�GHOOH�VDQ]LRQL�

$UW����TXDWHU1RUPD�ILQDOH�H�WUDQVLWRULD���3HU�L�IDWWL�SUHYLVWL�QHJOL�DUWLFROL���ELV�H���WHU�VL�DSSOLFDQR�OH�QRUPH�GHO�WLWROR�9,�GHO�&RGLFH�GL�*LXVWL]LD�6SRUWLYD�� /H�VDQ]LRQL�GLYHQWDQR�HVHFXWLYH�GRSR� OD�GHFLVLRQH�GHILQLWLYD��/H�VDQ]LRQL�SUHYLVWH�QHOOH�SUHFHGHQWL�GLVSRVL]LRQL�VL�DSSOLFDQR�TXDORUD�L�IDWWL�QRQ�VLDQR�JLj�SUHYLVWL�GD�DOWUH�GLVSRVL]LRQL�GHO�&RGLFH�GL�*LXVWL]LD�6SRUWLYD�H��SHU�HVVH��QRQ�VLD�VWDWR�LQL]LDWR�SURFHGLPHQWR�DL�VHQVL�GHOO¶DUW�����FRPPD����GHO PHGHVLPR�&RGLFH�
���*OL�DGHPSLPHQWL�GL�FXL�DL�FRPPL���H���GHOO¶DUW���ELV�GHYRQR�HVVHUH�FRPSLXWL�HQWUR�LO����GLFHPEUH�����



���

7,72/2�,,��� /(�6$1=,21,
$UW���6DQ]LRQL�LQHUHQWL�DOOD�GLVSXWD�GHOOH�JDUH�� 3XQL]LRQH�VSRUWLYD

�� /D�VRFLHWj�ULWHQXWD�UHVSRQVDELOH��DQFKH�RJJHWWLYDPHQWH��GL�IDWWL�R�VLWXD]LRQL�FKH�DEELDQR�LQIOXLWR�GHFLVDPHQWH�VXO�UHJRODUH�VYROJLPHQWR�GL�XQD�JDUD�R�FKH�QH�DEELDQR�LPSHGLWR�OD�UHJRODUH�HIIHWWXD]LRQH��q�SXQLWD�FRQ�OD�SHUGLWD�GHOOD�JDUD�VWHVVD�FRQ�LO�SXQWHJJLR�GL�����R�FRQ� LO� SXQWHJJLR� HYHQWXDOPHQWH�FRQVHJXLWR� VXO� FDPSR�GDOOD� VTXDGUD�DYYHUVDULD�� VH�D�TXHVWD�SL��IDYRUHYROH���7XWWDYLD��QRQ�VL�DSSOLFD�OD�SXQL]LRQH�VSRUWLYD�GHOOD�SHUGLWD�GHOOD�JDUD� QHOO
LSRWHVL� GL� IDWWL� R� VLWXD]LRQL�� LPSXWDELOL� DG� DFFRPSDJQDWRUL� R� VRVWHQLWRUL� GHOOD�VRFLHWj��FKH�DEELDQR�FRPSRUWDWR�XQLFDPHQWH�DOWHUD]LRQL�DO�SRWHQ]LDOH�DWOHWLFR�GL�XQD�RGL� HQWUDPEH� OH� VRFLHWj�� � ,Q� WDO� FDVR� OD� VRFLHWj� ULWHQXWD� UHVSRQVDELOH�� DQFKH�RJJHWWLYDPHQWH�� q� SXQLWD� FRQ� OD� VDQ]LRQH� PLQLPD� GHOOD� SHQDOL]]D]LRQH� GL� SXQWL� LQ�FODVVLILFD�LQ�PLVXUD�DOPHQR�SDUL�D�TXHOOL�FRQTXLVWDWL�DO�WHUPLQH�GHOOD�JDUD���6H�LO�IDWWR�R�OD�VLWXD]LRQH� q� GL� SDUWLFRODUH� WHQXLWj�� SXz� HVVHUH� LUURJDWD�� LQ� OXRJR� GL� WDOH� VDQ]LRQH�PLQLPD��XQD�GHOOH�VDQ]LRQL�GL�FXL�DOOH�OHWWHUH�E���F���G���H��GHO�FRPPD���GHOO
DUWLFROR����6H�LO� IDWWR�R� OD�VLWXD]LRQH�q�GL�SDUWLFRODUH�JUDYLWj��D� WDOH�VDQ]LRQH�PLQLPD�q�DJJLXQWD�XQD�GHOOH�VDQ]LRQL�GL�FXL�DOOH�OHWWHUH�G��HG�H��GHO�FRPPD���GHOO
DUWLFROR���
�� /D� SXQL]LRQH� VSRUWLYD� GHOOD� SHUGLWD� GHOOD� JDUD� SXz� HVVHUH� LQIOLWWD� DOOH� GXH� VRFLHWj�LQWHUHVVDWH� TXDQGR� OD� UHVSRQVDELOLWj� GHL� IDWWL� GL� FXL� DO� FRPPD� SUHFHGHQWH� ULVXOWL� GL�HQWUDPEH�
�� /D� YLROD]LRQH� GHOOH� QRUPH� IHGHUDOL� FKH� VWDELOLVFRQR� O
REEOLJR� SHU� OH� VTXDGUH� GL�SUHVHQWDUVL�LQ�FDPSR�QHL�WHUPLQL�SUHYLVWL�FRPSRUWD�OD�VDQ]LRQH�VSRUWLYD�GL�FXL�DO�FRPPD���H�OD�SHQDOL]]D]LRQH�GL�XQ�SXQWR�LQ�FODVVLILFD�
�� 4XDQGR�VL�VLDQR�YHULILFDWL��QHO�FRUVR�GL�XQD�JDUD�� IDWWL�FKH�SHU� OD� ORUR�QDWXUD�QRQ�VRQR�YDOXWDELOL� FRQ� FULWHUL� HVFOXVLYDPHQWH� WHFQLFL�� VSHWWD� DJOL� RUJDQL� GHOOD� JLXVWL]LD� VSRUWLYD�VWDELOLUH� VH� H� LQ� TXDOH� PLVXUD� HVVL� DEELDQR� DYXWR� LQIOXHQ]D� VXOOD� UHJRODULWj� GL�VYROJLPHQWR� GHOOD� JDUD�� � 1HOO
HVHUFL]LR� GL� WDOL� SRWHUL� JOL� RUJDQL� GHOOD� JLXVWL]LD� VSRUWLYD�SRVVRQR�D� GLFKLDUDUH� OD� UHJRODULWj� GHOOD� JDUD� FRQ� LO� ULVXOWDWR� FRQVHJXLWR� VXO� FDPSR�� VDOYD� RJQL�DOWUD�VDQ]LRQH�GLVFLSOLQDUH�E� DGRWWDUH�LO�SURYYHGLPHQWR�GHOOD�SXQL]LRQH�VSRUWLYD�GL�SHUGLWD�GHOOD�JDUD�F� RUGLQDUH� OD� ULSHWL]LRQH� GHOOD� JDUD� GLFKLDUDWD� LUUHJRODUH�� � )XRUL� GHL� FDVL� LQGLFDWL�� JOL�RUJDQL� GHOOD� JLXVWL]LD� VSRUWLYD�� TXDQGR� ULFRUUDQR� HVWUHPL� GL� FDUDWWHUH� HFFH]LRQDOH��SRVVRQR�DQQXOODUH�OD�JDUD�H�GLVSRUQH�OD�ULSHWL]LRQH��RYYHUR�O
HIIHWWXD]LRQH�
�� /D�SXQL]LRQH�VSRUWLYD�GHOOD�SHUGLWD�GHOOD�JDUD�q�LQIOLWWD�DOOD�VRFLHWj�FKH�D� ID�SDUWHFLSDUH�DOOD�JDUD�FDOFLDWRUL�VTXDOLILFDWL�R�FKH�FRPXQTXH�QRQ�DEELDQR�WLWROR�SHU�SUHQGHUYL�SDUWH�E� XWLOL]]D� TXDOL� JXDUGDOLQHH� VRJJHWWL� VTXDOLILFDWL�� LQLELWL� R� FKH� FRPXQTXH� QRQ� DEELDQR�WLWROR��F� YLROD� OD�QRUPD� IHGHUDOH�GL� FXL� DOO
DUW����ELV�GHOOH�1RUPH�2UJDQL]]DWLYH� ,QWHUQH�GHOOD�)�,�*�&�
/D� SRVL]LRQH� LUUHJRODUH� GHL� FDOFLDWRUL� GL� ULVHUYD�� LQ� YLROD]LRQH� DOOH� GLVSRVL]LRQL� FRQWHQXWH�QHOOH�1RUPH�2UJDQL]]DWLYH�,QWHUQH�GHOOD�)�,�*�&���GHWHUPLQD�O
DSSOLFD]LRQH�GHOOD�VDQ]LRQH�
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GHOOD�SHUGLWD�GHOOD�JDUD�QHO�VROR�FDVR�LQ�FXL�JOL�VWHVVL�YHQJDQR�HIIHWWLYDPHQWH�XWLOL]]DWL�QHOOD�JDUD� VWHVVD�� RYYHUR� ULVXOWLQR� LQVHULWL� QHOOD� GLVWLQWD� SUHVHQWDWD� DOO
DUELWUR� SHU� OH� JDUH�GHOO
DWWLYLWj�GL�&DOFLR�D�&LQTXH�
�� 1RQ� FRPSRUWDQR� OD� SXQL]LRQH� VSRUWLYD� GHOOD� SHUGLWD� GHOOD� JDUD�� IDWWD� VDOYD� O
LSRWHVL�SUHYLVWD� GDOO
DUW����� FRPPD� Q���� 1�2�,�)��� PD� OH� VDQ]LRQL� GHOO
DPPRQL]LRQH� R�GHOO
DPPHQGD D� FDULFR� GHOOD� VRFLHWj�� GHOO
LQLEL]LRQH� WHPSRUDQHD�D� FDULFR� GHO� GLULJHQWH�DFFRPSDJQDWRUH�XIILFLDOH��GHOOD�VTXDOLILFD�D�FDULFR�GHL�FDOFLDWRUL�D� OH� LQIUD]LRQL� DL� GLYLHWL� GL� SUHQGHUH� SDUWH� D� SL�� GL� XQD� JDUD� XIILFLDOH� QHOOD� VWHVVD�JLRUQDWD� H� GL� SUHQGHUH� SDUWH� D� JDUH� GL� FRPSHWL]LRQL� SULPD� GHOO
HWj� SUHYLVWD� SHU� OH�FRPSHWL]LRQL�VWHVVH�E� OH� LQIUD]LRQL� DOOH� QRUPH� VXOO
LPSLHJR�GHL� JXDUGDOLQHH�GL� SDUWH�� VDOYR�TXDQWR�SUHYLVWR�GDO�SUHFHGHQWH�FRPPD���H�SXUFKp�VL�WUDWWL�GL�FDOFLDWRUL�R�VRJJHWWL�LO�FXL�WHVVHUDPHQWR�VLD�VWDWR�FRQVLGHUDWR�YDOLGR�SHU�OD�VRFLHWj�XWLOL]]DQWH�F� OH�DOWUH�LQIUD]LRQL�HG�REEOLJKL�FKH�FRPSRUWLQR�VROWDQWR�DGHPSLPHQWL�IRUPDOL�
�� 1RQ�VL�DSSOLFD�OD�SXQL]LRQH�VSRUWLYD�QHO�FDVR�LQ�FXL�O
LGHQWLWj�GHO�FDOFLDWRUH��LQ�UHOD]LRQH�DOO
DUW�� ��� GHOOH� 1RUPH� 2UJDQL]]DWLYH� ,QWHUQH� GHOOD� )�,�*�&��� VLD� DFFHUWDWD� LQ� VHGH� GL�JLXGL]LR�� DQFRUFKp� L� GRFXPHQWL� SUHVHQWDWL� DOO
DUELWUR� SHU� OD� LGHQWLILFD]LRQH� SULPD� GHOOD�JDUD�VLDQR�LQVXIILFLHQWL���6RQR�IDWWH�VDOYH�OH�HYHQWXDOL�VDQ]LRQL�GLVFLSOLQDUL�D�FDULFR�GHOOD�VRFLHWj�
�� $OOD�VRFLHWj��FKH�ID�SDUWHFLSDUH�D�JDUH�FDOFLDWRUL�FXL��SHU�HIIHWWR�GL�HYLGHQWH�LUUHJRODULWj��OD� )�,�*�&�� DEELD� D� UHYRFDUH� VXFFHVVLYDPHQWH� OD� WHVVHUD� FRQFHVVD�� q� DSSOLFDWD� OD�SHQDOL]]D]LRQH� GL� XQ� SXQWR� LQ� FODVVLILFD� SHU� FLDVFXQD� JDUD� GHOOD� PDQLIHVWD]LRQH�� FXL�DEELDQR�SDUWHFLSDWR�L�FDOFLDWRUL�VXGGHWWL�

$UW���6DQ]LRQL�D�FDULFR�GHOOH�VRFLHWj
�� /H�VRFLHWj�FKH�VL�UHQGRQR�UHVSRQVDELOL�GHOOD�YLROD]LRQH�GHOOH�QRUPH�GHOOR�6WDWXWR��GHOOH�QRUPH�IHGHUDOL�H�GL�RJQL�DOWUD�GLVSRVL]LRQH�YLJHQWH�VRQR�SXQLELOL��VHFRQGR�OD�QDWXUD�H�OD�JUDYLWj�GHL�IDWWL�FRPPHVVL��FRQ�XQD�R�SL��GHOOH�VHJXHQWL�VDQ]LRQL�D� DPPRQL]LRQH�E� DPPHQGD�F� DPPHQGD�FRQ�GLIILGD�G� REEOLJR�GL�GLVSXWDUH�XQD�R�SL��JDUH�D�SRUWH�FKLXVH�H� VTXDOLILFD�GHO�FDPSR�SHU�XQD�R�SL��JLRUQDWH�GL�JDUD�RG�D�WHPSR�GHWHUPLQDWR�� ILQR�D�GXH�DQQL�I� SHQDOL]]D]LRQH�GL�XQR�R�SL��SXQWL�LQ�FODVVLILFD��OD�SHQDOL]]D]LRQH�VXO�SXQWHJJLR��FKH�VL�DSSDOHVL� SUDWLFDPHQWH� LQHIILFDFH� QHOOD� VWDJLRQH� VSRUWLYD� LQ� FRUVR�� SXz� HVVHUH� IDWWD�VFRQWDUH��LQ�WXWWR�R�LQ�SDUWH��QHOOD�VWDJLRQH�VSRUWLYD�VHJXHQWH�J� UHWURFHVVLRQH� DOO
XOWLPR� SRVWR� LQ� FODVVLILFD� GHO� FDPSLRQDWR� GL� FRPSHWHQ]D� R� GL�TXDOVLDVL�DOWUD�FRPSHWL]LRQH�DJRQLVWLFD�REEOLJDWRULD�K� HVFOXVLRQH� GDO� FDPSLRQDWR� GL� FRPSHWHQ]D� R� GD� TXDOVLDVL� DOWUD� FRPSHWL]LRQH�DJRQLVWLFD� REEOLJDWRULD�� FRQ� DVVHJQD]LRQH� DG� XQR� GHL� FDPSLRQDWL� GL� FDWHJRULD�LQIHULRUH�L� QRQ� DVVHJQD]LRQH� R� UHYRFD� GHOO
DVVHJQD]LRQH� GHO� WLWROR� GL� &DPSLRQH� G
,WDOLD� R� GL�YLQFHQWH�GHO�FDPSLRQDWR�R�GHO�JLURQH�GL�FRPSHWHQ]D�R�GL�FRPSHWL]LRQH�XIILFLDOH�O���QRQ�DPPLVVLRQH�R�HVFOXVLRQH�GDOOD�SDUWHFLSD]LRQH�D�GHWHUPLQDWH�PDQLIHVWD]LRQL�
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�� $OOH�VRFLHWj�SXz�LQROWUH�HVVHUH�LQIOLWWD�OD�SXQL]LRQH�VSRUWLYD�GHOOD�SHUGLWD�GHOOD�JDUD�QHOOH�LSRWHVL�SUHYLVWH�GDOO
DUW���GHO�SUHVHQWH�&RGLFH�

$UW���6DQ]LRQL�D�FDULFR�GL�GLULJHQWL��VRFL�H�WHVVHUDWL
�� ,�GLULJHQWL�� L� VRFL� HG� L� WHVVHUDWL� LQ� JHQHUH� FKH� VL� UHQGRQR� UHVSRQVDELOL� GHOOD� YLROD]LRQH�GHOOR� 6WDWXWR�� GHL� 5HJRODPHQWL� )HGHUDOL� R� GL� RJQL� DOWUD� GLVSRVL]LRQH� YLJHQWH� VRQR�SXQLELOL��VHFRQGR�OD�QDWXUD�H�OD�JUDYLWj�GHL�IDWWL�FRPPHVVL��FRQ�XQD�R�SL��GHOOH�VHJXHQWL�VDQ]LRQL�D� DPPRQL]LRQH�E� DPPRQL]LRQH�FRQ�GLIILGD�F� DPPHQGD�G� DPPHQGD�FRQ�GLIILGD�H� LQLEL]LRQH�WHPSRUDQHD�D�VYROJHUH�RJQL�DWWLYLWj�LQ�VHQR�DOOD�)�,�*�&���D�ULFRSULUH�FDULFKH�IHGHUDOL� HG� D� UDSSUHVHQWDUH� OH� VRFLHWj� QHOO
DELWR� IHGHUDOH�� H� FLz� LQGLSHQGHQWHPHQWH�GDOO
HYHQWXDOH�UDSSRUWR�GL�ODYRUR�I� SHUGLWD�WHPSRUDQHD�GHOOD�TXDOLWj�GL�VRFLR�GHOOD�VRFLHWj��IDWWL�VDOYL�L�GLULWWL�SDWULPRQLDOL�J� VTXDOLILFD�SHU�XQD�R�SL��JLRUQDWH�GL�JDUD�K� VTXDOLILFD�D�WHPSR�GHWHUPLQDWR�L� GLYLHWR�GL�DFFHGHUH�DJOL�VWDGL�LQ�FXL�VL�VYROJRQR�PDQLIHVWD]LRQL�FDOFLVWLFKH�RUJDQL]]DWH�GDOOD )�,�*�&�� SHU� LO� SHULRGR� FRUULVSRQGHQWH� DOOD� GXUDWD� GHOOD� LQLEL]LRQH� H� GHOOD�VTXDOLILFD�RYH�L�IDWWL�FRPPHVVL�VLDQR�ULWHQXWL�GL�HFFH]LRQDOH�JUDYLWj�
�� /H� VDQ]LRQL� SUHYLVWH�DOOH� OHWWHUH�H��� I���K�� QRQ�SRVVRQR�VXSHUDUH� OD�GXUDWD�GL� DQQL� ���7XWWDYLD�� TXDORUD� O
RUJDQR� GL� JLXVWL]LD� YDOXWL� GL� SDUWLFRODUH� JUDYLWj� O
LQIUD]LRQH� SHU� OD�TXDOH�LUURJD�XQD�GL�WDOL�VDQ]LRQL�QHOOD�GXUDWD�PDVVLPD��SXz�IRUPXODUH��FRQ�OD�VWHVVD
�
�GHOLEHUD��SURSRVWD�DO�3UHVLGHQWH�)HGHUDOH�SHUFKp� YHQJD�GLFKLDUDWD�� QHL� FRQIURQWL� GHO�GLULJHQWH�� VRFLR� R� WHVVHUDWR� OD� SUHFOXVLRQH� DOOD� SHUPDQHQ]D� LQ� TXDOVLDVL� UDQJR� R�FDWHJRULD�GHOOD�)�,�*�&��/D�SURSRVWD�SXz�HVVHUH�LPSXJQDWD��FRPH�SUHYLVWR�GDOO
DUW�����FRPPD����
�� $L� GLULJHQWL� HG� DL� VRFL� VL� DSSOLFDQR� XQLFDPHQWH� OH� VDQ]LRQL� SUHYLVWH� GDO� FRPPD� ���OHWWHUH�D���E���H���I��
��ELV�1HOOH�JDUH�RUJDQL]]DWH�GDOOH�/HJKH�3URIHVVLRQLVWLFKH� L� IDWWL�GL�FRQGRWWD�YLROHQWD�FKH�VIXJJRQR� DO� FRQWUROOR� GHOOD� WHUQD� DUELWUDOH� H� FKH� VL� YHULILFDQR� LQ� ]RQD� GHO� FDPSR�ORQWDQD�GDOO
D]LRQH�GL�JLXRFR�R�D�JLXRFR�ULOHYDWL�GDO�TXDUWR�XIILFLDOH�GL�JDUD��QRQFKp��SHU� OD�6HULH�&��GDO�&RPPLVVDULR�6SHFLDOH��GRYUDQQR�IRUPDUH�RJJHWWR�GL�UDSSRUWR�� LQ�HVLWR� DO� TXDOH� JOL� RUJDQL� GHOOD� GLVFLSOLQD� VSRUWLYD� SRVVRQR�� RYH� ULWHQXWR� QHFHVVDULR��FRQWUROODUH��VH�GLVSRQLELOL��UHJLVWUD]LRQL�WHOHYLVLYH�
��WHU� 1HOOH� JDUH� RUJDQL]]DWH� GDOOD� /HJD�1D]LRQDOH�3URIHVVLRQLVWL� OLPLWDWDPHQWH�DL� IDWWL�GL�FRQGRWWD�YLROHQWD�GL�HFFH]LRQDOH�JUDYLWj�GL�FXL�DO�FRPPD�SUHFHGHQWH�QRQ�ULOHYDWL�GDJOL�8IILFLDOL� GL� JDUD�� LO� *LXGLFH� 6SRUWLYR� SRWUj� DGRWWDUH� SURYYHGLPHQWL� VDQ]LRQDWRUL� D�VHJXLWR� GL� ULVHUYDWD� VHJQDOD]LRQH� GHOOD� 3URFXUD� )HGHUDOH� FRQ� OH� VWHVVH� PRGDOLWj�DGRWWDWH�SHU�L�UHIHUWL�DUELWUDOL��VHJQDOD]LRQH�FKH�GRYUj�SHUYHQLUH�HQWUR�OH�RUH�������GHO�
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JLRUQR�VXFFHVVLYR�D�TXHOOR�GHOOD�JDUD��,Q�WDO�FDVR�LO�*LXGLFH�6SRUWLYR�SRWUj��DL�ILQL�GHOOD�SURYD�� DYYDOHUVL� GL� LPPDJLQL� WHOHYLVLYH� FKH� RIIUDQR� SLHQD� JDUDQ]LD� WHFQLFD� H�GRFXPHQWDOH�QHO�FRQWHVWR�GHOO¶LQWHJUDOH�ULSUHVD�GHOOH�JDUH��DVVLFXUDQGR�DOWUHVu�HJXDOH�WUDWWDPHQWR�SHU�WXWWH�OH�VRFLHWj�
��TXDWHU� /D�GLVFLSOLQD�GL�FXL�DL�FRPPL���ELV��H���WHU��6L�DSSOLFD�DQFKH�DL IDWWL�GL�FRQGRWWD�YLROHQWD�FRPPHVVL�GD�WHVVHUDWL�DOO¶LQWHUQR�GHO�UHFLQWR�GL�JLXRFR
�� /H�DPPHQGH�VRQR�DSSOLFDELOL�XQLFDPHQWH�DL�WHVVHUDWL�SURIHVVLRQLVWL�FRQ�FRQWUDWWR�
�� /
RUJDQR� GL� JLXVWL]LD�� LQ� FDVR� GL� LOOHFLWR� VSRUWLYR� R� DPPLQLVWUDWLYR�� SXz� SUHQGHUH� LQ�FRQVLGHUD]LRQH��TXDORUD� OR� ULWHQJD�WDOH�GD�JLXVWLILFDUH�XQD�GLPLQX]LRQH�GHOOD�VDQ]LRQH��OD� FLUFRVWDQ]D�FKH� LO� GLULJHQWH�� VRFLR�R� WHVVHUDWR�DEELD� IRUQLWR��DPPHWWHQGR� OD�SURSULD�UHVSRQVDELOLWj�� XQ� FRQWULEXWR� GHFLVLYR� SHU� LPSHGLUH� R� DWWHQXDUH� OH� FRQVHJXHQ]H� GHOIDWWR�� RSSXUH� SHU� SRUWDUH� DOOD� VFRSHUWD� HG� DOOD� ULFRVWUX]LRQH� GHO� IDWWR� VWHVVR� H� DOOD�LGHQWLILFD]LRQH�GHL�UHVSRQVDELOL�
�� ,�SURYYHGLPHQWL�GLVFLSOLQDUL�D�FDUDWWHUH�VRVSHQVLYR�QHL�FRQIURQWL�GHL� WHVVHUDWL�� LUURJDWL�R�UDWLILFDWL� GDJOL� RUJDQL� FRPSHWHQWL�� DL� VHQVL� GHJOL�DUWW����� FRPPD����H���� FRPPD����GHO�SUHVHQWH�&RGLFH��VX�SURSRVWD�GHOOD�VRFLHWj�GL�DSSDUWHQHQ]D��KDQQR�YDORUH�GL�VTXDOLILFD�RG�LQLEL]LRQH�XIILFLDOL�H�QRQ�VRQR�SDVVLELOL�GL�UHYRFD�GD�SDUWH�GHOOD�VRFLHWj��6ROR�O
RUJDQR�FKH� KD� LUURJDWR� R� UDWLILFDWR� LO SURYYHGLPHQWR� SXz�� D� ULFKLHVWD� PRWLYDWD� GHOOD� VRFLHWj��PRGLILFDUH�LO�SURYYHGLPHQWR�
�� ,�VRJJHWWL�FROSLWL�GDO�SURYYHGLPHQWR�GL�FXL�DO�FRPPD����OHWWHUD�H���SRVVRQR�VYROJHUH��QHO�SHULRGR�LQ�FXL� OD�VDQ]LRQH�WURYD�HVHFX]LRQH��VROWDQWR�DWWLYLWj�DPPLQLVWUDWLYD�QHOO
DPELWR�GHOOH�SURSULH�VRFLHWj�
�� ,� WHVVHUDWL�� FXL� JOL� RUJDQL� GL� JLXVWL]LD� VSRUWLYD� LQIOLJJDQR� SL�� DPPRQL]LRQL�� DQFRUFKp�FRQVHJXHQWL�DG�LQIUD]LRQL�GL�GLYHUVD�LQGROH�� LQFRUURQR�QHOOD�VTXDOLILFD�SHU�XQD�JDUD�DOOD�TXDUWD� DPPRQL]LRQH�� � 1HL� FDVL� GL� UHFLGLYD�� VL SURFHGH� VHFRQGR� OD� VHJXHQWH�SURJUHVVLRQH�

� VXFFHVVLYD�VTXDOLILFD�SHU�XQD�JDUD�DOOD�TXDUWD�DPPRQL]LRQH�� VXFFHVVLYD�VTXDOLILFD�SHU�XQD�JDUD�DOOD�WHU]D�DPPRQL]LRQH�� VXFFHVVLYD�VTXDOLILFD�SHU�XQD�JDUD�DOOD�VHFRQGD�DPPRQL]LRQH�� VXFFHVVLYD�VTXDOLILFD�SHU�XQD�JDUD�DG�RJQL�XOWHULRUH�DPPRQL]LRQH�
/D� VXFFHVVLRQH� H� LO� FRPSXWR� GHOOH� DPPRQL]LRQL� FRPPLQDWH� LQ� FDPSLRQDWL� GLYHUVL�GHEERQR�HVVHUH�GLVWLQWL�SHU�FLDVFXQ�FDPSLRQDWR�
$L�ILQL�GHOO
DSSOLFDELOLWj�GHO�VHJXHQWH�FRPPD��DOO
DPPRQL]LRQH�LQIOLWWD�GDO�JLXGLFH�GL�JDUD�FRUULVSRQGH� XJXDOH� SURYYHGLPHQWR� GHOO
RUJDQR� FRPSHWHQWH�� VDOYR� FKH� TXHVW
XOWLPR�� LQ�EDVH�DO�UDSSRUWR�GHO�JLXGLFH�GL�JDUD��ULWHQJD�GL�GRYHU�LQIOLJJHUH�XQD�VDQ]LRQH�SL��JUDYH���/H�DPPRQL]LRQL�FKH�QRQ�DEELDQR�HVSOLFDWR�HIIHWWL�LQ�EDVH�DOOD�VXFFHVVLRQH�H�DO�FRPSXWR�VRSUD� GHVFULWWL�� VL� DQQXOODQR� DO� WHUPLQH� GHOOH� VLQJROH� VWDJLRQL� VSRUWLYH�� /H� PHGHVLPH�DPPRQL]LRQL� VL� DQQXOODQR� DOWUHVu� QHO� FRUVR� GHOOD� VWHVVD� DQQDWD� VSRUWLYD�� TXDQGR� L�FDOFLDWRUL�YHQJRQR�WUDVIHULWL�DG�DOWUH�VRFLHWj�DSSDUWHQHQWL�D�/HJD�GLYHUVD�
/LPLWDWDPHQWH�DL�&DPSLRQDWL�RUJDQL]]DWL�GDOOD�/HJD�1D]LRQDOH�'LOHWWDQWL�� OH�PHGHVLPH�DPPRQL]LRQL� VL� DQQXOODQR�� DQFKH� QHO� FRUVR� GHOOD� VWHVVD� DQQDWD� VSRUWLYD�� TXDQGR� L�



���

FDOFLDWRUL� LQWHUHVVDWL�YHQJDQR� WUDVIHULWL�DG�DOWUD�VRFLHWj�PLOLWDQWH�QHOOR�VWHVVR�R�GLYHUVR�FDPSLRQDWR�
1HO� FRPSXWR� GHOOH� DPPRQL]LRQL� DL� ILQL� GHOO¶DSSOLFD]LRQH� GHO� SUHVHQWH� FRPPD� QRQ� VL�WLHQH� FRQWR� GHOOH� DPPRQL]LRQL� FKH� KDQQR� FRPSRUWDWR� OD� VTXDOLILFD� GHO� WHVVHUDWR� SHU�HIIHWWR�GL�TXDQWR�GLVSRVWR�QHO�VHJXHQWH�FRPPD���ELV

��ELV�$O�WHVVHUDWR�HVSXOVR�GDO�FDPSR��QHO�FRUVR�GL�XQD�JDUD�XIILFLDOH�GHOOD�SURSULD�VRFLHWj��GRYUj�DXWRPDWLFDPHQWH�HVVHUH�DSSOLFDWD�OD�VDQ]LRQH�PLQLPD�GHOOD�VTXDOLILFD�SHU�XQD�JDUD�GD�SDUWH�GHJOL�2UJDQL� GL�*LXVWL]LD�6SRUWLYD�� VDOYR�FKH�TXHVWL� XOWLPL�� LQ�EDVH�DO�UDSSRUWR�GL�JDUD��ULWHQJDQR�GL GRYHU�LQIOLJJHUH�XQD�VDQ]LRQH�SL��JUDYH�
��WHU�1HO�FDVR�GL�HVSXOVLRQH�SHU�GRSSLD�DPPRQL]LRQH��LO� WHVVHUDWR�VDUj�DXWRPDWLFDPHQWH�VTXDOLILFDWR�SHU�XQD�JDUD�RYH�OH�DPPRQL]LRQL�VLDQR�LQIOLWWH�SHU�LQIUD]LRQH�GHOOD�VWHVVD�LQGROH�� � 1HO� FDVR�GL� LQIUD]LRQH�GL� LQGROH� GLYHUVD� VDUj� LQIOLWWD� OD� VDQ]LRQH�DJJLXQWLYD�GHOOD�DPPRQL]LRQH�FRQ�GLIILGD��� ���/H� VDQ]LRQL��GL� FXL� DOOH� OHWWHUH�D�� E�� F��G��J��GHOO
DUWLFROR����FRPPD����GHO�&RGLFH�GL�*LXVWL]LD�6SRUWLYD��LQIOLWWH�GDJOL�RUJDQL�FRPSHWHQWL�LQ�UHOD]LRQH�D�JDUH�GL�&RSSD�,WDOLD�H�D�JDUH�GHOOH�&RSSH�5HJLRQL�RUJDQL]]DWH�GDL�&RPLWDWL�5HJLRQDOL�VL�VFRQWDQR�QHOOH�ULVSHWWLYH�FRPSHWL]LRQL��$�WDO�ILQH�OH�FRPSHWL]LRQL�GL�&RSSD�,WDOLD�VL�FRQVLGHUDQR�WUD�ORUR�GLVWLQWH�LQ�UDJLRQH�GHOOH�GLYHUVH�/HJKH�RUJDQL]]DWULFL�GHOOH�VLQJROH�PDQLIHVWD]LRQL�

�� 3HU� OH� JDUH� GL� &RSSD� ,WDOLD� H� SHU� OH� JDUH� GHOOH� &RSSH� 5HJLRQL� RUJDQL]]DWH� GDL�&RPLWDWL� 5HJLRQDOL� L� WHVVHUDWL� LQFRUURQR� LQ� XQD� JLRUQDWD� GL� VTXDOLILFD� RJQL� GXH�DPPRQL]LRQL�LQIOLWWH�GDOO
RUJDQR�GL�*LXVWL]LD�6SRUWLYD��� /H�PHGHVLPH�VDQ]LRQL��LQIOLWWH�LQ�UHOD]LRQH�D�JDUH�GLYHUVH�GD�TXHOOH�GHOOD�&RSSD�,WDOLD�H�GD�TXHOOH�GHOOH�&RSSH�5HJLRQL�VL� VFRQWDQR�QHOOH�JDUH�GHOO
DWWLYLWj�XIILFLDOH�GLYHUVD�GDOOD�&RSSD�,WDOLD�H�GDOOH�&RSSH�5HJLRQL��� /H�VDQ]LRQL�GL�VTXDOLILFD�D�WHPSR�GHWHUPLQDWR�KDQQR�HVHFX]LRQH�VHFRQGR�LO�GLVSRVWR�GHOO
DUWLFRORO���FRPPD�����GHO�&RGLFH�GL�*LXVWL]LD�6SRUWLYD�
���3HU�OH�VROH�JDUH�GL�SOD\�RII�H�SOD\�RXW�GHOOD�/HJD�3URIHVVLRQLVWL�6HULH�&�D� OH�DPPRQL]LRQL� LUURJDWH�QHOOH�JDUH�GL�FDPSLRQDWR�QRQ�KDQQR�HIILFDFLD�SHU�OH�JDUH�GL�SOD\�RII�H�SOD\�RXW�E� OH�VTXDOLILFKH�QRQ�FRQVHJXHQWL�D�FXPROR�H�R�D�UHFLGLYLWj�LQ�DPPRQL]LRQL�ULSRUWDWH�QHO�FRUVR�GHO�FDPSLRQDWR��VL�VFRQWDQR�QHOOH�JDUH�GL�SOD\�RII�H�SOD\�RXW�F� QHOOH� JDUH� GL� SOD\�RII� H� SOD\�RXW�� OD� VHFRQGD�DPPRQL]LRQH�� FRVu� FRPH� O
HVSXOVLRQH��GHWHUPLQD� O
DXWRPDWLFD� VTXDOLILFD� SHU� OD� JDUD� VXFFHVVLYD�� VDOYR� SL�� JUDYL� VDQ]LRQL�GLVFLSOLQDUL�� �/H�VDQ]LRQL�GL�VTXDOLILFD�FKH�QRQ�SRVVRQR�HVVHUH�VFRQWDWH�LQ�WXWWR�R�LQ�SDUWH� QHOOH� JDUH� GL� SOD\�RII� H� SOD\�RXW� GHYRQR� HVVHUH� VFRQWDWH�� DQFKH� SHU� LO� VROR�UHVLGXR�� QHO� FDPSLRQDWR� VXFFHVVLYR� DL� VHQVL� GHOO
DUW���� FRPPD� �� GHO� &RGLFH� GL�*LXVWL]LD�6SRUWLYD�

$UW����6RVSHQVLRQH�FDXWHODUH
�� *OL� RUJDQL� IHGHUDOL� GHOOD� JLXVWL]LD� VSRUWLYD� SRVVRQR� GLVSRUUH�� LQ� YLD� FDXWHODUH�� OD�VRVSHQVLRQH�GD�RJQL�DWWLYLWj�VSRUWLYD�GHL�WHVVHUDWL�QHL�FXL�FRQIURQWL�q�LVWLWXLWR�R�q�LQ�FRUVR�SURFHGLPHQWR�GLVFLSOLQDUH�



���

�� 'HWWL�RUJDQL�SRVVRQR�GLVSRUUH�OD�VRVSHQVLRQH��LQ�YLD�FDXWHODUH��GHL�FDPSL�GL�JLXRFR�GHOOH�VRFLHWj�QHL�FRQIURQWL�GHOOH�TXDOL�q�LVWLWXLWR�R�q�LQ�FRUVR�SURFHGLPHQWR�GLVFLSOLQDUH�
�� ,�SURYYHGLPHQWL�GL�FXL�DL�FRPPL�SUHFHGHQWL�QRQ�VRQR�LPSXJQDELOL�H�GLYHQJRQR�LQHIILFDFL�GRSR�GXH�PHVL�GDOOD�ORUR�SURQXQFLD��VDOYR�ULQQRYD]LRQH�

$UW����,QDVSULPHQWR�GHOOH�VDQ]LRQL�� /D�UHFLGLYD
�� /D� VRFLHWj� RG� LO� WHVVHUDWR�� FKH�GRSR�HVVHUH� VWDWR� SXQLWR� SHU� XQD� TXDOVLDVL� YLROD]LRQH�GHOOH�QRUPH�FRQWHQXWH�QHOOR�6WDWXWR�R�QHOOD�QRUPDWLYD�IHGHUDOH�QH�FRPPHWWH�DOWUD�GHOOD�PHGHVLPD� LQGROH� QHOOD� VWHVVD� VWDJLRQH� VSRUWLYD�� VRJJLDFH� DG� DJJUDYDPHQWR� GHOOD�VDQ]LRQH�
�� $L� ILQL� GHOOD� UHFLGLYD�� VRQR� YDOXWDWH� DQFKH� OH� VDQ]LRQL� LUURJDWH� SHU� JUDYL� YLROD]LRQL�GLVFLSOLQDUL�FRPPHVVH�QHO�SUHFHGHQWH�ELHQQLR���6SHWWD�DOO
RUJDQR�GHOOD�JLXVWL]LD�VSRUWLYD�ILVVDUH� L� OLPLWL� GHOO
DJJUDYDPHQWR� GHOOD� VDQ]LRQH�� WHQXWR� FRQWR� GHOOD� JUDYLWj� GHOOD�LQIUD]LRQH�H�GHL�SUHFHGHQWL�GLVFLSOLQDUL�
�� /H�YLROD]LRQL�GHOO
DUW����FRPPD����GD�SDUWH�GHL�GLULJHQWL�H�VRFL�GL�XQD�VRFLHWj��TXDQGR�GL�HVVH� OD� VWHVVD� GHEED� ULVSRQGHUH� RJJHWWLYDPHQWH�� VRQR� YDOXWDWH� DL� ILQL� GHOOD� UHFLGLYD�TXDORUD�OD�VRFLHWj�VLD�VXFFHVVLYDPHQWH�LQFROSDWD�DL�VHQVL�GHOO
DUW����FRPPL������H ���SHU�LO�FRPSRUWDPHQWR�GHL�SURSUL�DFFRPSDJQDWRUL�H�VRVWHQLWRUL��QRQFKp�SHU�LO�PDQWHQLPHQWR�GHOO
RUGLQH�SXEEOLFR�VXO�SURSULR�FDPSR�GL�JLXRFR�
�� 3HU� L� IDWWL� FKH� KDQQR� FRPSRUWDWR� OD� SXQL]LRQH� VSRUWLYD� GHOOD� SHUGLWD� GHOOD� JDUD�� OD�UHFLGLYD�FRPSRUWD�OD�SHQDOL]]D]LRQH�GL�XQ�SXQWR�LQ�FODVVLILFD�

$UW����(VHFX]LRQH�GHOOH�VDQ]LRQL
�� /H� VDQ]LRQL� LQHUHQWL� DOOD� VTXDOLILFD� GHO� FDPSR� GL� JLXRFR� YDQQR� LQ� HVHFX]LRQH� FRQ���GHFRUUHQ]D� GDOOD� VHFRQGD� JLRUQDWD� GL� JDUD� VXFFHVVLYD� DOOD� GDWD� GL� SXEEOLFD]LRQH� GHO�UHODWLYR�FRPXQLFDWR�XIILFLDOH�H��QHO�FDVR�LQ�FXL�GHEEDQR�GLVSXWDUVL�JDUH�LQIUDVHWWLPDQDOL��GDOOD� WHU]D� JLRUQDWD�� VDOYR� GLYHUVH� GLVSRVL]LRQL� GHOO
RUJDQR� GL� JLXVWL]LD� VSRUWLYD�� SHU�PRWLYL�GL�SDUWLFRODUH�ULOLHYR�� �'L�QRUPD�OD�VTXDOLILFD�GL�XQ�FDPSR�VL� LQWHQGH�OLPLWDWD�DOOH�JDUH� GHOOD� VTXDGUD� FKH� KD� GDWR� RULJLQH� DOOD� SXQL]LRQH�� � /D� VTXDOLILFD� GHO� FDPSR� VL�FRQVLGHUD�VFRQWDWD�VROWDQWR�VH�OD�JDUD�KD�FRQVHJXLWR�XQ�ULVXOWDWR�YDOLGR�DJOL�HIIHWWL�GHOOD�FODVVLILFD�
�� /H�VDQ]LRQL�FKH�FRPSRUWLQR�VTXDOLILFKH�GHL� WHVVHUDWL�GHYRQR�HVVHUH�VFRQWDWH�D�SDUWLUH�GDO� JLRUQR� LPPHGLDWDPHQWH� VXFFHVVLYR� D� TXHOOR� GL� SXEEOLFD]LRQH� GHO� FRPXQLFDWR�XIILFLDOH�� VDOYR� TXDQWR� SUHYLVWR� GDO� FRPPD���� GHO� SUHVHQWH� DUWLFROR� H� GDOO
DUWLFROR� ����FRPPD����GHO�SUHVHQWH�&RGLFH�



���

�� ,O� FDOFLDWRUH� FROSLWR� GD� VTXDOLILFD� SHU� XQD� R� SL�� JLRUQDWH� GL� JDUD� GHYH� VFRQWDUH� OD�VDQ]LRQH�QHOOH�JDUH�XIILFLDOL�GHOOD�VTXDGUD�SHU�OD�TXDOH�HJOL�JLRFDYD�TXDQGR�q�DYYHQXWD�O
LQIUD]LRQH�FKH�KD�GHWHUPLQDWR�LO�SURYYHGLPHQWR�
�� /H� JDUH�� LQ� ULIHULPHQWR� DOOH� TXDOL� OH� VDQ]LRQL� D� FDULFR� GHL� WHVVHUDWL� VL� FRQVLGHUDQR�VFRQWDWH�� VRQR� TXHOOH� FKH� KDQQR� FRQVHJXLWR� XQ� ULVXOWDWR� YDOLGR� DJOL� HIIHWWL� GHOOD�FODVVLILFD� H� GHOOD� TXDOLILFD]LRQH� LQ� FRPSHWL]LRQL� XIILFLDOL� H� QRQ� VLDQR� VWDWH�VXFFHVVLYDPHQWH�DQQXOODWH�FRQ�GHOLEHUD�GHILQLWLYD�GHJOL�RUJDQL�GLVFLSOLQDUL���1HO�FDVR�GL�DQQXOODPHQWR� GHOOD� JDUD�� LO� FDOFLDWRUH� GHYH� VFRQWDUH� OD� VTXDOLILFD� QHOOD� JDUD�LPPHGLDWDPHQWH�VXFFHVVLYD�DOOD�SXEEOLFD]LRQH�GHO�SURYYHGLPHQWR�GHILQLWLYR�
�� 6H�OD�VRFLHWj�ULQXQFLD�DOOD�GLVSXWD�GL�XQD�JDUD�DOOD�TXDOH�LO�SURSULR�FDOFLDWRUH�VTXDOLILFDWR�QRQ�DYUHEEH�SRWXWR�SUHQGHUH�SDUWH�SHU HIIHWWR�GHOOD�VTXDOLILFD��OD�VDQ]LRQH�GLVFLSOLQDUH�QRQ� q� ULWHQXWD� VFRQWDWD� HG� LO� FDOFLDWRUH� GHYH� VFRQWDUOD� LQ� RFFDVLRQH� GHOOD� JDUD�LPPHGLDWDPHQWH�VXFFHVVLYD�
�� /H� VDQ]LRQL� GL� VTXDOLILFD� R� GL� LQLEL]LRQH�� D� FKLXQTXH� LQIOLWWH�� FKH� QRQ� SRVVRQR� HVVHUH�VFRQWDWH� LQ� WXWWR� RG� LQ� SDUWH�� QHOOD� DQQDWD� LQ� FXL� VRQR� VWDWH� LUURJDWH�� GHYRQR� HVVHUH�VFRQWDWH��DQFKH�SHU�LO�VROR�UHVLGXR��QHOOD�VWDJLRQH�R�QHOOH�VWDJLRQL�VXFFHVVLYH��$L�ILQL�GHO�SUHVHQWH�FRPPD��OD�GLVWLQ]LRQH�SUHYLVWD�GDOO¶DUW�����FRPPD����SXQWR����XOWLPD�SDUWH��QRQ�VXVVLVWH�RYH��QHOOD�VXFFHVVLYD�VWDJLRQH�VSRUWLYD��QRQ�VLD�SRVVLELOH�VFRQWDUH�OH�VDQ]LRQL�QHOOD�PHGHVLPD�&RSSD�,WDOLD�LQ�UHOD]LRQH�DOOD�TXDOH�VRQR�VWDWH�LQIOLWWH��1HO�FDVR�LQ�FXL�LO�FDOFLDWRUH�RG�LO�WHVVHUDWR�FROSLWR�GDOOD�VDQ]LRQH�DEELD�FDPELDWR�VRFLHWj��DQFKH�QHO�FRUVR�GHOOD� VWDJLRQH�� OD� VDQ]LRQH� GL� VTXDOLILFD� R� LQLEL]LRQH�� LQ� GHURJD� D� TXDQWR� SUHYLVWR� GDO�SUHFHGHQWH�FRPPD����YLHQH�VFRQWDWD�SHU�OH�UHVLGXH�JLRUQDWH�LQ�FXL�GLVSXWD�JDUH�XIILFLDOL�OD�SULPD�VTXDGUD�GHOOD�QXRYD�VRFLHWj�GL�DSSDUWHQHQ]D�
�� ,�WHFQLFL�FROSLWL�GD�SURYYHGLPHQWL�GLVFLSOLQDUL�D�WHUPLQH�QRQ�SRVVRQR��SHU�WXWWD�OD�GXUDWD�GHOOD�VTXDOLILFD�� VYROJHUH�DOFXQD�DWWLYLWj� LQHUHQWH�DOOD�GLVSXWD�GHOOH�JDUH�� HVVHQGR� ORUR�SUHFOXVD�� LQ� RFFDVLRQH� GL� JDUH� OD� GLUH]LRQH� GHOOD� VTXDGUD�� O
DVVLVWHQ]D� DOOD� VWHVVD� LQ�FDPSR� H� QHJOL� VSRJOLDWRL�� QRQFKp� O
DFFHVVR� DOO
LQWHUQR� GHO� UHFLQWR� GL� JLXRFR� H� GHJOL�VSRJOLDWRL� VWHVVL�� � /D� YLROD]LRQH� GHO� GLYLHWR� GL� FXL� DO� SUHVHQWH� FRPPD� FRPSRUWD�LQDVSULPHQWR�GHOOD�VDQ]LRQH�
�� ,� GLULJHQWL�� L� VRFL� H� JOL� DOWUL� WHVVHUDWL� FROSLWL� GD�SURYYHGLPHQWL� GLVFLSOLQDUL�D� WHUPLQH�QRQ�SRVVRQR�VYROJHUH�DOFXQD�DWWLYLWj�VSRUWLYD�QHOO
DPELWR�GHOOD�)�,�*�&��ILQWDQWRFKp�QRQ�VLD�UHJRODUPHQWH�VFRQWDWD�OD�VDQ]LRQH�VWHVVD�H�D�FRORUR�q��LQ�RJQL�FDVR��SUHFOXVR�O
DFFHVVR�DOO
LQWHUQR�GHO�UHFLQWR�GL�JLXRFR�H�QHJOL�VSRJOLDWRL�LQ�RFFDVLRQH�GL�JDUH���/D�YLROD]LRQH�GHO�GLYLHWR�GL�FXL�DO�SUHVHQWH�FRPPD�FRPSRUWD�LQDVSULPHQWR�GHOOD�VDQ]LRQH�
�� /H�/HJKH��OH�'LYLVLRQL�R�L�&RPLWDWL�5HJLRQDOL�SRVVRQR�FRQFHGHUH�GHURJKH�SHU�L�FDOFLDWRUL�FROSLWL� GD� SURYYHGLPHQWR� GLVFLSOLQDUH� D� WHUPLQH�� DL� ILQL� GHOOD� GLVSXWD� GL� VROH� JDUH�DPLFKHYROL�R�GL�JDUH�GHOO
DWWLYLWj�ULFUHDWLYD�
���/D�SURSRVWD�DO�3UHVLGHQWH�)HGHUDOH�GL�GLFKLDUD]LRQH�GHOOD�SUHFOXVLRQH�DOOD�SHUPDQHQ]D�LQ� TXDOVLDVL� FDWHJRULD�GHOOD�)�,�*�&��� IRUPXODWD�GD�XQ�RUJDQR�GHOOD�JLXVWL]LD�VSRUWLYD�H�SUHYLVWD� GDO� SUHFHGHQWH� DUW���� FRPPD� ��� SXz� HVVHUH� LPSXJQDWD� FRQ� OH�PRGDOLWj� HG� L�WHUPLQL�GL�FXL�DO�SUHVHQWH�5HJRODPHQWR�� �/D� WUDVPLVVLRQH�DO�3UHVLGHQWH�)HGHUDOH�GHOOD�SURSRVWD�PRWLYDWD��QRQ�DSSHQD� OD�VWHVVD�VLD�GLYHQXWD� LQDSSHOODELOH��GHYH�DYYHQLUH�VX�LQL]LDWLYD�GHOO
RUJDQR�GLVFLSOLQDUH�FKH�O
KD�IRUPXODWD�
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���7XWWL� L� SURYYHGLPHQWL�� DG� HFFH]LRQH� GL� TXHOOL� SHU� L� TXDOL� q� SUHYLVWR� O
REEOLJR� GL�FRPXQLFD]LRQH� GLUHWWD� DJOL� LQWHUHVVDWL�� VL� KDQQR� SHU� FRQRVFLXWL�� FRQ� SUHVXQ]LRQH�DVVROXWD��DOOD�GDWD�GL�SXEEOLFD]LRQH�GHO�UHODWLYR�FRPXQLFDWR�XIILFLDOH�
���/H� VDQ]LRQL� LUURJDWH� GDJOL� RUJDQL� GHOOD� JLXVWL]LD� VSRUWLYD� VRQR� LPPHGLDWDPHQWH�HVHFXWLYH�DQFKH�VH�FRQWUR�GL�HVVH�YHQJD�SUHVHQWDWR�UHFODPR�
���/D� VTXDOLILFD� LUURJDWD� LPSHGLVFH� DO� WHVVHUDWR� GL� VYROJHUH� TXDOVLDVL� DWWLYLWj� VSRUWLYD� LQ�RJQL� DPELWR� GHOOD� )�,�*�&�� SHU� LO� SHULRGR� GL� LQFLGHQ]D�� LQWHQGHQGRVL� SHU� WDOH�� QHOOH�VTXDOLILFKH� SHU� XQD� R� SL�� JLRUQDWH� GL� JDUD�� OH� JLRUQDWH� LQ� FXL� GLVSXWD� JDUH� XIILFLDOL� OD�VTXDGUD�LQGLFDWD�DO�FRPPD���GHO�SUHVHQWH�DUWLFROR�

$UW����/D�SUHVFUL]LRQH
�� /H�LQIUD]LRQL�GL�FDUDWWHUH�GLVFLSOLQDUH�GHOOH�TXDOL�SRVVRQR�HVVHUH�FKLDPDWL�D�ULVSRQGHUH�L�GLULJHQWL�� L�VRFL�HG� L� WHVVHUDWL� LQ�JHQHUH�VL�SUHVFULYRQR�DO� WHUPLQH�GHOOD�TXDUWD�VWDJLRQH�VSRUWLYD� VXFFHVVLYD� D� TXHOOD� LQ� FXL� q� VWDWR� SRVWR� LQ� HVVHUH� O
XOWLPR� DWWR� GLUHWWR� D�FRPPHWWHUH�OH�LQIUD]LRQL�VWHVVH�
�� /H�LQIUD]LRQL�GL�FDUDWWHUH�GLVFLSOLQDUH�GHOOH�TXDOL�SRVVRQR�HVVHUH�FKLDPDWH�D�ULVSRQGHUH��D�TXDOVLDVL�WLWROR��OH�VRFLHWj�VL�SUHVFULYRQR�DO�WHUPLQH�GHOOD�VHFRQGD�VWDJLRQH�VXFFHVVLYD�D�TXHOOD�LQ�FXL OH�LQIUD]LRQL�VWHVVH�VRQR�VWDWH�FRPPHVVH�
�� /
DSHUWXUD�GL�XQD� LQFKLHVWD�� UHJLVWUDWD�FRQ�GDWD�FHUWD�GD�SDUWH�GHOO
8IILFLR� ,QGDJLQL�R�GL�DOWUR� RUJDQLVPR� IHGHUDOH�� LQWHUURPSH� LO� FRUVR� GHOOD� SUHVFUL]LRQH�� � /D� SUHVFUL]LRQH�FRPLQFLD�QXRYDPHQWH�D�GHFRUUHUH�GDO�PRPHQWR�GHOOD�LQWHUUX]LRQH��PD�L�WHUPLQL�GL�FXL�DL�FRPPL���H���QRQ�SRVVRQR�LQ�DOFXQ�FDVR�HVVHUH�SUROXQJDWL�ROWUH�OD�PHWj�
�� ,�GLULWWL�GL�QDWXUD�HFRQRPLFD�VL�SUHVFULYRQR�DO�WHUPLQH�GHOOD�VWDJLRQH�VSRUWLYD�VXFFHVVLYD�D� TXHOOD� LQ� FXL� VRQR�PDWXUDWL�� � ,Q� HJXDOH� WHUPLQH� VL� SUHVFULYRQR�� LQ� GHURJD� D� TXDQWR�SUHYLVWR� GDL� FRPPL� �� H� ��� OH� LQIUD]LRQL� GLVFLSOLQDUL� FRPXQTXH� FRQQHVVH� DG� LUUHJRODUL�SDWWXL]LRQL�HFRQRPLFKH�
�� 4XDORUD� XQD� SHUVRQD� FKH� KD� FRPPHVVR� R� FRQFRUVR� D� FRPPHWWHUH� LOOHFLWL� VSRUWLYL� R�DPPLQLVWUDWLYL�� GL� FXL� DJOL� ��DUWW��� H� ��� VHQ]D� ULYHVWLUH� OD� TXDOLILFD� GL� GLULJHQWH�� VRFLR� R�WHVVHUDWR��DVVXPD�VXFFHVVLYDPHQWH�XQD�GL�WDOL�TXDOLILFKH��L�WHUPLQL�GL�SUHVFUL]LRQH��SHU�LO�VROR�SURFHGLPHQWR�D�VXR�FDULFR��GHFRUURQR�GDOOD�GDWD�LQ�FXL�q�VWDWD�DVVXQWD�OD�TXDOLILFD�GL�GLULJHQWH��VRFLR�R�WHVVHUDWR�

$UW����/D�ULDELOLWD]LRQH
�� /H�SHUVRQH�QHL�FXL�FRQIURQWL��D�VHJXLWR�GL�SURSRVWD�GHJOL�RUJDQL�GL�*LXVWL]LD�6SRUWLYD�� LO�3UHVLGHQWH�)HGHUDOH�DEELD�GLFKLDUDWR�OD�SUHFOXVLRQH�DOOD�SHUPDQHQ]D�LQ�TXDOVLDVL�UDQJR�R�FDWHJRULD�GHOOD�)�,�*�&��SRVVRQR��GRSR�VHL�DQQL�GDOOD�SURSRVWD��HVVHUH�ULDELOLWDWH�GDO�3UHVLGHQWH� )HGHUDOH�� D� VHJXLWR� GL� ORUR� LVWDQ]D�� TXDQGR� FRQFRUUDQR� OH� VHJXHQWL�FRQGL]LRQL�



���

D� FKH�GDO�IDWWR�FKH�KD�FDJLRQDWR�OD�GLFKLDUD]LRQH�GL�SUHFOXVLRQH�O
LQWHUHVVDWR�QRQ�DEELD�WUDWWR��GLUHWWDPHQWH�R�LQGLUHWWDPHQWH��YDQWDJJLR�HFRQRPLFR�E� FKH� O
LQWHUHVVDWR� SURGXFD� DWWR� QRWRULR� DWWHVWDQWH� OD� LQLQWHUURWWD� FRQGRWWD� VSHFFKLDWD�VRWWR� LO� SURILOR� FLYLOH�� SHQDOH� H� VSRUWLYR� H� LO� QRQ� DVVRJJHWWDPHQWR� D� PLVXUH� GL�SUHYHQ]LRQH�GL�SROL]LD�F� FKH� ULFRUUDQR� SDUWLFRODUL� FRQGL]LRQL� G
RUGLQH� PRUDOH� H� VSRUWLYR� FKH� IDFFLDQR�SUHVXPHUH�FKH�O
LQIUD]LRQH�QRQ�YHQJD�SL��ULSHWXWD�
�� ,O� 3UHVLGHQWH� )HGHUDOH� GHFLGH�� FRQ� VXFFLQWD� PRWLYD]LRQH�� GL� LQWHVD� FRQ� LO� 9LFH� �3UHVLGHQWH��H�VHQWLWR��VH�OR�ULWLHQH�LQGLVSHQVDELOH��O
RUJDQR�GL�*LXVWL]LD�FKH�KD�IRUPXODWR�OD�SURSRVWD�GL�SUHFOXVLRQH��
�� /D� IDOVLWj� R�� FRPXQTXH�� OD� QRQ�SLHQD� YHULGLFLWj� QHOOD� GLFKLDUD]LRQH�GL� FXL� DO� FRPPD���OHWWHUD� E�� FRPSRUWD� LO� ULJHWWR� GHOOD� LVWDQ]D� RYYHUR�� VH� VXFFHVVLYDPHQWH� DFFHUWDWD�� OD�GHFDGHQ]D� GHOO
DWWR� GL� ULDELOLWD]LRQH�� VHQ]D� SRVVLELOLWj� DOFXQD� GL� HVVHUH�VXFFHVVLYDPHQWH�ULDELOLWDWR�
�� ,O�ULDELOLWDWR�ULPDQH��FRPXQTXH��LQHOHJJLELOH�DL�VHQVL�GHOO
DUW����GHOOR�6WDWXWR�

3DUWH�,
25*$1,�67$787$5,'(//$*,867,=,$�63257,9$
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7,72/2�,,,��� /$�&257(�)('(5$/($UW����&RPSRVL]LRQH�H�IXQ]LRQDPHQWR
�� /D�&RUWH�)HGHUDOH�q�FRPSRVWD�DL�VHQVL�GHOO
DUW�����FRPPD���GHOOR�6WDWXWR�)HGHUDOH�H�GHOLEHUD�FRQ�OD�SDUWHFLSD]LRQH�GL�FLQTXH�FRPSRQHQWL�
�� /D�&RUWH�)HGHUDOH�KD�VHGH�LQ�5RPD�

$UW����&RPSHWHQ]H�H�SURFHGXUH
�� /D�&RUWH�)HGHUDOH�KD�OH�VHJXHQWL�FRPSHWHQ]H�D� ,QWHUSUHWD]LRQH�GL�QRUPH�VWDWXWDULH�H�UHJRODPHQWDUL���,O�SURFHGLPHQWR�q�LQVWDXUDWR�VX�ULFKLHVWD�GHO�3UHVLGHQWH�)HGHUDOH�TXDQGR�ULOHYL��GLUHWWDPHQWH�R�VX�VHJQDOD]LRQH�GL�TXDOVLDVL�RUJDQR�GHOOD�*LXVWL]LD�6SRUWLYD��GHFLVLRQL�GLVFRUGL�HG� LQFRQFLOLDELOL�HPHVVH�GD�VLQJROL�RUJDQL�LQ�EDVH�D�GLYHUVH�LQWHUSUHWD]LRQL�GL�QRUPH��QRQFKp�TXDQGR�UDYYLVL�OD�QHFHVVLWj� GL� LQWHUSUHWD]LRQH� XQLYRFD� GD� GDUVL� DG� XQD� QRUPD� UHJRODPHQWDUH�� � ,O�SURFHGLPHQWR� GL� LQWHUSUHWD]LRQH�� LQVWDXUDWR� VX� VHJQDOD]LRQH� GHJOL� RUJDQL� GHOOD�*LXVWL]LD�6SRUWLYD��VRVSHQGH�LO�SURFHGLPHQWR�LQ�FRUVR�ILQ�TXDQGR�OD�&RUWH�QRQ�VL�VLD�SURQXQFLDWD�E� *LXGL]LR� VXOOD� OHJLWWLPLWj� GL� QRUPH� IHGHUDOL� LQ� UDSSRUWR� DOOR� 6WDWXWR�� � ,O�SURFHGLPHQWR�q�LQVWDXUDWR�VX ULFKLHVWD�GHO�3UHVLGHQWH�)HGHUDOH�R�GL�TXDOVLDVL�RUJDQR�RSHUDQWH�QHOO
DPELWR�IHGHUDOH�FKH�YL�DEELD�LQWHUHVVH�F� *LXGL]LR�D�FDULFR�GL�GLULJHQWL�IHGHUDOL���,O�SURFHGLPHQWR�q�LQVWDXUDWR�VX�D]LRQH�GHOOD�3URFXUD� )HGHUDOH�� DQFKH� VX� VHJQDOD]LRQH� GHJOL� RUJDQL� GL� JLXVWL]LD�� � *OL� RUJDQL� GL�JLXVWL]LD�� TXDORUD� QHO� FRUVR� GL� SURFHGLPHQWL� HPHUJDQR� HOHPHQWL� GL� SUREDELOH�UHVSRQVDELOLWj�D�FDULFR�GL�GLULJHQWL�IHGHUDOL��WUDVPHWWRQR�JOL�DWWL�DOOD�3URFXUD�)HGHUDOH��GDQGRQH�FRQWHVWXDOPHQWH�QRWL]LD�DJOL�RUJDQL� IHGHUDOL�GL�FXL� L�SUHGHWWL�GLULJHQWL� IDQQR�SDUWH�� � 3DULPHQWL�� VRQR� WUDVPHVVL� DOOD� 3URFXUD� )HGHUDOH� DWWL� H� GRFXPHQWL� UHODWLYL� D�FDVL� GL� LQFRPSDWLELOLWj� GL� GLULJHQWL� IHGHUDOL�� � /D� 3URFXUD� )HGHUDOH�� RYH� QRQ� JLXGLFKL�PDQLIHVWDPHQWH� LQIRQGDWL� JOL� HOHPHQWL� ULFHYXWL�� SURPXRYH� O
D]LRQH� SUHVVR� OD� &RUWH�)HGHUDOH�� �/D�&RUWH�)HGHUDOH�q�FRPSHWHQWH�� LQ�WDOH�PDWHULD��DQFKH�SHU�JOL�HYHQWXDOL�JLXGL]L�GL�UHYRFD]LRQH�DL�VHQVL�H�DUW�����GHO�SUHVHQWH�&RGLFH�G� &RQIOLWWL� WUD� RUJDQL� IHGHUDOL� HG� HFFH]LRQL� DWWLQHQWL� OD� UHJRODULWj� GHO� ORUR�IXQ]LRQDPHQWR�



���

,O�SURFHGLPHQWR�q�LQVWDXUDWR�G�� VX�ULFKLHVWD�GHOO
RUJDQR�RSHUDQWH�QHOO
DPELWR�IHGHUDOH�FKH�ULOHYD�XQD�OHVLRQH�GHOOH�FRPSHWHQ]H� DWWULEXLWHJOL� GDOOR� 6WDWXWR� H� GDOOH� QRUPH� IHGHUDOL�� � *OL� RUJDQL� GL�JLXVWL]LD��TXDQGR�ULOHYLQR�FDVL�GL�FRQIOLWWR�GL�FRPSHWHQ]D��GHYRQR�ULPHWWHUH�JOL�DWWL�DO�3UHVLGHQWH�)HGHUDOH�SHU�OD�WUDVPLVVLRQH�DOOD�&RUWH�)HGHUDOH�G�� VX�ULFKLHVWD�GHO�3UHVLGHQWH�)HGHUDOH�TXDQGR�YL�VLD�VWDWD�SURQXQFLD�GL�SL��RUJDQL�VX�GL�XQD�PHGHVLPD�TXHVWLRQH�R��FRPXQTXH�� LO�FRQIOLWWR�GL�FRPSHWHQ]D�QRQ�VLD�VWDWR�VROOHYDWR�GD�DOFXQR�GHJOL�RUJDQL�LQWHUHVVDWL�G�� VX�ULFRUVR�GHOO
RUJDQR�RSHUDQWH�QHOO
DPELWR�IHGHUDOH�QHL�FRQIURQWL�GHO�TXDOH�VLDQR�VWDWL�DGRWWDWL�SURYYHGLPHQWL�PRWLYDWL�FRQ�O
LUUHJRODULWj�GHO�VXR�IXQ]LRQDPHQWR�
H� *UDYDPL�FRQWUR�OD�YDOLGLWj�GHOOH�$VVHPEOHH�R�UHODWLYH�GHOLEHUH�,O�SURFHGLPHQWR�q�LQVWDXUDWRH�� VX� ULFRUGR�GHO�3UHVLGHQWH�)HGHUDOH�HQWUR� LO�TXLQWR�JLRUQR�VXFFHVVLYR�D�TXHOOR� LQ�FXL�VRQR�VWDWL�GHSRVLWDWL� L�YHUEDOL�� � ,O� ULFRUVR�QRQ�q�VRJJHWWR�D� WDVVD�� �&RSLD�GHO�ULFRUVR� GHYH�HVVHUH� FRQWHVWXDOPHQWH� ULPHVVD�DO�3UHVLGHQWH� GHOO
RUJDQR�FKH�KD�FRQYRFDWR�O
$VVHPEOHD�H�� VX�UHFODPR�GL�VRFLHWj�SUHVHQWL�DOO
$VVHPEOHD��SXUFKp�OH�VWHVVH�DEELDQR�DYDQ]DWR�VSHFLILFD�ULVHUYD�VFULWWD��VXFFLQWDPHQWH�PRWLYDWD��SULPD�GHOOD�FKLXVXUD�GHL�ODYRUL���,O� UHFODPR�GHYH�HVVHUH�LQROWUDWR�HQWUR� LO�TXLQWR�JLRUQR�VXFFHVVLYR�D�TXHOOR�LQ�FXL�O
$VVHPEOHD� q� VWDWD� GLFKLDUDWD� FKLXVD�� � &RSLD� GHO� UHFODPR� GHYH� HVVHUH�FRQWHVWXDOPHQWH� ULPHVVD� DO� 3UHVLGHQWH� GHOO
RUJDQR� FKH� KD� FRQYRFDWR�O
$VVHPEOHD� HG� DO� 3UHVLGHQWH� )HGHUDOH�� � ,O� UHFODPR� q� VRJJHWWR� DO� YHUVDPHQWR�GHOOD�WDVVD�GL�FXL�DOO
DUW�����FRPPD���H�� VX� UHFODPR� GL� VRFLHWj� FKH� GLPRVWULQR� GL� QRQ� DYHU� SRWXWR� SDUWHFLSDUH�DOO
$VVHPEOHD� SHU� QRQ� HVVHUH� VWDWH� UHJRODUPHQWH� FRQYRFDWH�� � ,O� UHFODPR� GHYH�HVVHUH� LQROWUDWR� HQWUR� LO� TXLQWR� JLRUQR� VXFFHVVLYR� D� TXHOOR� LQ� FXL� VRQR� VWDWH�XIILFLDOPHQWH�UHVH�QRWH�OH�GHOLEHUD]LRQL�GHOO
$VVHPEOHD���,O�UHFODPR�q�VRJJHWWR�DO�YHUVDPHQWR�GHOOD�WDVVD�GL�FXL�DOO
DUW�����FRPPD���

�� $YDQWL�DOOD�&RUWH�)HGHUDOH�OH�SDUWL�SRVVRQR�FKLHGHUH�GL�HVVHUH�DVFROWDWH��IDUVL�DVVLVWHUH�GD�SHUVRQH�GL�ORUR�ILGXFLD��QRQFKp�FRQVXOWDUH�JOL�DWWL�GHO�SURFHGLPHQWR�HG�HVWUDUUH�FRSLD�
�� /H�ULXQLRQL�GHOOD�&RUWH�)HGHUDOH�QRQ�VRQR�SXEEOLFKH���1HL�SURFHGLPHQWL�GL�FXL�DO�FRPPD���� OHWWHUD� D��� E��� G��� OD�&RUWH� )HGHUDOH� SURYYHGH� LQ� FDPHUD� GL� FRQVLJOLR�� RYH� QHVVXQR�GHJOL�LQWHUHVVDWL�DEELD�FKLHVWR�GL�HVVHUH�DVFROWDWR�
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$UW����*OL�RUJDQL�GL�JLXVWL]LD

�� *OL� RUJDQL� GL� *LXVWL]LD� 6SRUWLYD� DJLVFRQR� LQ� SLHQD� DXWRQRPLD�� � ,� VXSSRUWL� WHFQLFL� H�PDWHULDOL� VRQR� DVVLFXUDWL� GDOOD� )�,�*�&�� DL� FXL� RUJDQL�� LQ� EDVH� DOOR� 6WDWXWR� )HGHUDOH��VSHWWD� O
HVFOXVLYD� FRPSHWHQ]D� SHU� OD� QRPLQD� GHOOH� SHUVRQH� SUHSRVWH� DJOL� RUJDQL� GL�JLXVWL]LD�
�� /H� SHUVRQH� SUHSRVWH� DJOL� RUJDQL� GL� *LXVWL]LD� 6SRUWLYD� SRVVRQR� HVVHUH� SULYDWH�GHOO
LQFDULFR��QHO�FRUVR�GHOOD�GXUDWD�GHO�PDQGDWR��VROR�VX�ORUR�ULFKLHVWD�R�SHU�FRPSURYDWD�LUUHJRODULWj� GL� IXQ]LRQDPHQWR� GHOO
RUJDQR�� � ,Q� SDUWLFRODUH�� OD� GHFDGHQ]D� GDOO
LQFDULFR�YLHQH�SURQXQFLDWD��FRQ�OH�VWHVVH�PRGDOLWj�SUHYLVWH�SHU�OD�QRPLQD��SHU�L�*LXGLFL�6SRUWLYL�R�L�PHPEUL�GL�RUJDQL�FROOHJLDOL�GHOOD�*LXVWL]LD�6SRUWLYD�FKH�QRQ�HVHUFLWDQR�OH�IXQ]LRQL�ORUR�DVVHJQDWH��VHQ]D�JLXVWLILFDWR�PRWLYR��SHU�ROWUH�WUH�VHGXWH�GHOO
RUJDQR�FXL�VRQR�SUHSRVWL�
�� *OL�RUJDQL�GL�*LXVWL]LD�6SRUWLYD�VRQR�L�VHJXHQWL�D� L�*LXGLFL�6SRUWLYL��FRQ�FRPSHWHQ]D�ULVSHWWLYDPHQWH�SHU�L�FDPSLRQDWL�H�OH�DOWUH�FRPSHWL]LRQL�RUJDQL]]DWH�QHOO
DPELWR�� GHOOD�/HJD�1D]LRQDOH�3URIHVVLRQLVWL�� GHOOD�/HJD�3URIHVVLRQLVWL�6HULH�&�� GHO� &RPLWDWR� 1D]LRQDOH� SHU� O¶$WWLYLWj� ,QWHUUHJLRQDOH� QRQFKp� GHOOH� PDQLIHVWD]LRQL�QD]LRQDOL�HG�LQWHUQD]LRQDOL�GHOOD�/�1�'��� GHOOD�'LYLVLRQH�&DOFLR�D�&LQTXH�� GHOOD�'LYLVLRQH�&DOFLR�)HPPLQLOH�� GL�FLDVFXQ�&RPLWDWR�5HJLRQDOH��3URYLQFLDOH�H�/RFDOH�E� /H�&RPPLVVLRQL�'LVFLSOLQDUL�� FRQ�FRPSHWHQ]D� ULVSHWWLYDPHQWH�SHU� L� FDPSLRQDWL�H� OH�DOWUH�FRPSHWL]LRQL�RUJDQL]]DWH�QHOO
DPELWR�� GHOOD�/HJD�1D]LRQDOH�3URIHVVLRQLVWL�� GHOOD�/HJD�3URIHVVLRQLVWL�6HULH�&�� GHOOD� /HJD� 1D]LRQDOH� 'LOHWWDQWL�� OLPLWDWDPHQWH� DO� &DPSLRQDWR� 1D]LRQDOH�� DOOH�PDQLIHVWD]LRQL�QD]LRQDOL��DO�&DPSLRQDWR�)HPPLQLOH�H�GL�&DOFLR�D�&LQTXH�GL�6HULH�$�H�%�� GL� FLDVFXQ� &RPLWDWR� 5HJLRQDOH�� � /H�&RPPLVVLRQL� 'LVFLSOLQDUL� IXQJRQR� DOWUHVu� GD�RUJDQR�GL�VHFRQGD�LVWDQ]D�SHU�TXHOOR�FKH�ULJXDUGD�L�JUDYDPL�DYYHUVR�OH�GHFLVLRQL�GHL�*LXGLFL�6SRUWLYL�SUHVVR�L�&RPLWDWL�5HJLRQDOL��3URYLQFLDOL�H�/RFDOL�F� OD�&RPPLVVLRQH�G
DSSHOOR�)HGHUDOH�
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G� O
8IILFLR�,QGDJLQL�H� OD�3URFXUD�)HGHUDOH�
�� 3HU� OH� FRPSHWL]LRQL� RUJDQL]]DWH� QHOO
DPELWR� GHO� 6HWWRUH� SHU� O
DWWLYLWj� *LRYDQLOH� H�6FRODVWLFD�YDOJRQR�OH�GLVSRVL]LRQL�FRQWHQXWH�QHO�WLWROR�RWWDYR�GHO�SUHVHQWH�&RGLFH�

$UW����,�*LXGLFL�6SRUWLYL
�� ,�*LXGLFL�6SRUWLYL��QRPLQDWL�SHU�RJQL�VWDJLRQH�VSRUWLYD�GDO�3UHVLGHQWH�)HGHUDOH��G
LQWHVD�FRQ� LO� 9LFH� 3UHVLGHQWH�� VHQWLWR� LO� &RQVLJOLR� )HGHUDOH�� JLXGLFDQR� LQ� SULPD� LVWDQ]D� VXOOH�VDQ]LRQL�UHODWLYH�DL� IDWWL�DYYHQXWL� LQ�RFFDVLRQH�GHOOD�GLVSXWD�GL�FRPSHWL]LRQL��VXOOD�EDVH�GHOOH�ULVXOWDQ]H�GHL�GRFXPHQWL�XIILFLDOL�H�GHL�PH]]L�GL�SURYD�GL�FXL�DOO
DUW����FRPPD���
�� ,�*LXGLFL�6SRUWLYL�JLXGLFDQR� LQ�SULPD� LVWDQ]D�VXOOD� UHJRODULWj�GL� VYROJLPHQWR�GHOOH�JDUH��FRQ�HVFOXVLRQH�GHL�IDWWL�FKH�LQYHVWRQR�GHFLVLRQL�GL�QDWXUD�WHFQLFD�R�GLVFLSOLQDUH�DGRWWDWH�LQ�FDPSR�GDOO
DUELWUR�R�FKH�VLDQR�GHYROXWL�DOOD�HVFOXVLYD�GLVFUH]LRQDOLWj�WHFQLFD�GL�TXHVWL�DL�VHQVL�GHOOD�5HJROD���GHO�5HJRODPHQWR�GL�*LXRFR�

,O�SURFHGLPHQWR�q�LQVWDXUDWR�D� G
XIILFLR�� H� VL� VYROJH� HVVHQ]LDOPHQWH� VXOOD� EDVH� GHL� GRFXPHQWL� XIILFLDOL� �UDSSRUWR�GHOO
DUELWUR�� GHL� JXDUGDOLQHH�� GHO� JXDUGDOLQHH� XIILFLDOH� GL� ULVHUYD�� GHO� &RPPLVVDULR�6SHFLDOH�SHU�OD�6HULH�&�H�GHOO
HYHQWXDOH�FRPPLVVDULR�GL�FDPSR��E� VX� UHFODPR�� FKH� GHYH� HVVHUH� SUHDQQXQFLDWR� WHOHJUDILFDPHQWH� HQWUR� OH� RUH� ��� GHO�JLRUQR� VXFFHVVLYR� D� TXHOOR� GHOOD� JDUD� DOOD� TXDOH� VL� ULIHULVFH�� � /H� PRWLYD]LRQL� GHO�UHFODPR� H� OD� UHODWLYD� WDVVD� GHYRQR� HVVHUH� WUDVPHVVH� HQWUR� LO� VHWWLPR� JLRUQR�VXFFHVVLYR�D�TXHOOR�LQ�FXL�VL�q�VYROWD�OD�JDUD�VWHVVD�
�� ,�*LXGLFL�6SRUWLYL�JLXGLFDQR�LQ�SULPD�LVWDQ]D�VXOOD�UHJRODULWj�GHO�FDPSR�GL�JLXRFR��SRUWH��PLVXUH�GHO�WHUUHQR�GL�JLXRFR��HFF���,O�SURFHGLPHQWR�q�LQVWDXUDWR�D� G
XIILFLR��H�VL�VYROJH�VXOOD�EDVH�GHOOH�ULVXOWDQ]H�GHL�GRFXPHQWL�XIILFLDOL�E� VX� UHFODPR�� FKH� GHYH� HVVHUH� SUHFHGXWR� GD� VSHFLILFD� ULVHUYD� VFULWWD� SUHVHQWDWD�DOO
DUELWUR� GDOOD� VRFLHWj� SULPD� GHOO
LQL]LR� GHOOD� JDUD�� RYYHUR� GD� VSHFLILFD� ULVHUYD�YHUEDOH�� QHO� FDVR� FKH� OD� LUUHJRODULWj� VLD� VRSUDYYHQXWD� GXUDQWH� OD� JDUD� R� SHU� DOWUH�FDXVH� HFFH]LRQDOL�� IRUPXODWH� GDO� FDSLWDQR� GHOOD� VTXDGUD� LQWHUHVVDWD�� FKH� O
DUELWUR�GHYH ULFHYHUH� DOOD� SUHVHQ]D� GHO� FDSLWDQR� GHOO
DOWUD� VTXDGUD�� IDFHQGRQH� LPPHGLDWD�DQQRWD]LRQH� VXO� FDUWRQFLQR� GL� JDUD�� � ,O� UHFODPR� GHYH� HVVHUH� SUHDQQXQFLDWR�WHOHJUDILFDPHQWH�HQWUR�OH�RUH����GHO�JLRUQR�VXFFHVVLYR�D�TXHOOR�GHOOD�JDUD�DOOD�TXDOH�VL�ULIHULVFH���/H�PRWLYD]LRQL�GHO�UHFODPR�H�OD�UHODWLYD�WDVVD�GHYRQR�HVVHUH�WUDVPHVVH�HQWUR�LO�VHWWLPR�JLRUQR�VXFFHVVLYR�D�TXHOOR�LQ�FXL�VL�q�VYROWD�OD�JDUD�VWHVVD�
�� ,�*LXGLFL�6SRUWLYL�JLXGLFDQR�LQ�SULPD�LVWDQ]D�VXOOD�SRVL]LRQH�LUUHJRODUH�GHL�FDOFLDWRUL�FKH�KDQQR�SUHVR�SDUWH D�JDUH�DUW�����FRPPD�����VDOYR�TXDQWR�SUHYLVWR�GDOO¶DUW����SXQWR���GHO�SUHVHQWH�&RGLFH�,O�SURFHGLPHQWR�q�LQVWDXUDWR�D� G
XIILFLR��VXOOD�EDVH�GHOOH�ULVXOWDQ]H�GHL�GRFXPHQWL�XIILFLDOL�GL�JDUD�E� VX� UHFODPR�� FKH� GHYH� HVVHUH� SUHDQQXQFLDWR� WHOHJUDILFDPHQWH� HQWUR� OH� RUH� ��� GHO�JLRUQR� VXFFHVVLYR� D� TXHOOR� GHOOD� JDUD� DOOD� TXDOH� VL� ULIHULVFH�� � /H� PRWLYD]LRQL� GHO�UHFODPR� H� GHOOD� UHODWLYD� WDVVD� GHYRQR� HVVHUH� WUDVPHVVH� HQWUR� LO� VHWWLPR� JLRUQR�VXFFHVVLYR�D�TXHOOR�LQ�FXL�VL�q�VYROWD�OD�JDUD�VWHVVD�



���

�� ,O� *LXGLFH� 6SRUWLYR� GHOLEHUD� FRQ� O
DVVLVWHQ]D� GL� XQ� UDSSUHVHQWDQWH� GHOO
$VVRFLD]LRQH�,WDOLDQD� $UELWUL� LQ� PDWHULD� WHFQLFR�DJRQLVWLFD� H�� LQ� FDVR� GL� DVVHQ]D� LPSHGLPHQWR�� q�VRVWLWXLWR� GDO� *LXGLFH� 6SRUWLYR� VRVWLWXLWR�� FKH� YLHQH� QRPLQDWR�� DQQXDOPHQWH�� FRQ� OR�VWHVVR� SURFHGLPHQWR� FRQ� LO� TXDOH� YLHQH� QRPLQDWR� LO� WLWRODUH�� � $O� *LXGLFH� 6SRUWLYR�VRVWLWXWR� SXz� HVVHUH� GHOHJDWD�� GDO� *LXGLFH� 6SRUWLYR� WLWRODUH�� OD� FRPSHWHQ]D� VX�SDUWLFRODUL�FDPSLRQDWL�QHOO
DPELWR�GHOOD�VXD�/HJD�R�&RPLWDWR�

$UW����/H�&RPPLVVLRQL�'LVFLSOLQDUL
�� /H� &RPPLVVLRQL� 'LVFLSOLQDUL� QRPLQDWH� SHU� RJQL� VWDJLRQH� VSRUWLYD� GDO� 3UHVLGHQWH�)HGHUDOH�� G
LQWHVD� FRQ� LO� 9LFH� 3UHVLGHQWH�� VHQWLWR� LO� &RQVLJOLR� )HGHUDOH�� JLXGLFDQR� LQ�VHFRQGD�LVWDQ]D�VXL�ULFRUVL�SUHVHQWDWL�DYYHUVR�OH�GHFLVLRQL�GHL�*LXGLFL�6SRUWLYL�
�� /H� &RPPLVVLRQL� 'LVFLSOLQDUL� JLXGLFDQR� LQ� SULPD� LVWDQ]D� VXOOH� VDQ]LRQL� UHODWLYH� D� IDWWL�VHJQDODWL�GD�GHQXQFLD�GL�RUJDQL�IHGHUDOL���*OL�RUJDQL�IHGHUDOL��FRPSUHVL�JOL�RUJDQL�SHU�OD�ULVROX]LRQH� GL� FRQWURYHUVLH� GL� FXL� DOOD� SDUWH� ,,,� GHO� SUHVHQWH� &RGLFH�� GHIHULVFRQR� DOOH�&RPPLVVLRQL�'LVFLSOLQDUL�OH�VRFLHWj��L�GLULJHQWL��L�WHVVHUDWL�H�FKLXQTXH�ULVXOWL�UHVSRQVDELOH�GL� LQIUD]LRQL� DOOH� QRUPH� IHGHUDOL�� � $QDORJR� REEOLJR� YLJH� SHU� JOL� 2UJDQL� 'LUHWWLYL� GHOOH�/HJKH�H�GHL�&RPLWDWL�7DOH� REEOLJR� GL� GHIHULPHQWR� SHU� OD� SRVL]LRQH� LUUHJRODUH� GL� FDOFLDWRUL� FKH� DEELDQR� SUHVR�SDUWH� DG� XQD� JDUD�� GHYH� HVVHUH� DGHPSLXWR� HQWUR� LO� TXLQGLFHVLPR� JLRUQR� GDOOR�VYROJLPHQWR� GHOOD� JDUD� VWHVVD�� H� FRPXQTXH� QRQ� ROWUH� VHWWH� JLRUQL� GDOOD� FKLXVXUD� GHO�FDPSLRQDWR�R�GHO�WRUQHR�FXL�OD�JDUD�VL�ULIHULVFH�
�� /H� &RPPLVVLRQL� 'LVFLSOLQDUL� JLXGLFDQR� LQ� SULPD� LVWDQ]D� VXL� FDVL� GL� LOOHFLWR� VSRUWLYR� HG�DPPLQLVWUDWLYR�� QRQFKp� VXOOH� YLROD]LRQL� GHOO¶DUW���� GHOOR�6WDWXWR�)HGHUDOH�� GHOO¶DUW���GHO�SUHVHQWH� &RGLFH� H� GL� RJQL� DOWUD� YLROD]LRQH� SHU� OD� TXDOH� q� SUHYLVWR� GHIHULPHQWR� GHOOD�3URFXUD�)HGHUDOH�
�� /H� &RPPLVVLRQL� 'LVFLSOLQDUL� JLXGLFDQR� LQ� SULPD� LVWDQ]D� QHL� SURFHGLPHQWL� LQ� RUGLQH� D�VDQ]LRQL�GL�QDWXUD�QRQ�HFRQRPLFD�LUURJDWH�R�SURSRVWH�GDOOD�VRFLHWj�DL�ORUR�WHVVHUDWL�QRQ�SURIHVVLRQLVWL� H� JLRYDQL�� QRQFKp� DL� WHFQLFL� QRQ� SURIHVVLRQLVWL�� � ,O� SURFHGLPHQWR q�LQVWDXUDWR� VX� UHFODPR�GHO� WHVVHUDWR� FKH�GHYH�HVVHUH� SURSRVWR� HQWUR� LO� VHWWLPR�JLRUQR�VXFFHVVLYR� DOOD� GDWD� LQ� FXL� q� SHUYHQXWR� DO� WHVVHUDWR� OD� FRPXQLFD]LRQH� GHO�SURYYHGLPHQWR���,O�UHFODPR�GHYH�HVVHUH�DFFRPSDJQDWR�GDOOD�UHODWLYD�WDVVD�
�� /H�&RPPLVVLRQL�'LVFLSOLQDUL� IXQ]LRQDQR�FRQ� OD�SDUWHFLSD]LRQH�GHO�3UHVLGHQWH�H�GL�GXH�FRPSRQHQWL� GHVLJQDWL� SHU� RJQL� VLQJROR� SURFHGLPHQWR�� � ,Q� FDVR� GL� DVVHQ]D� R�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�
�� $OOH� ULXQLRQL� GHOOH� &RPPLVVLRQL� 'LVFLSOLQDUL� SDUWHFLSD�� D� WLWROR� FRQVXOWLYR� LQ� PDWHULD�WHFQLFR�DJRQLVWLFD��LO�UDSSUHVHQWDQWH�GHOO
$�,�$��GHVLJQDWR�GDOOD�VWHVVD�



���

$UW����/D�&RPPLVVLRQH�G
DSSHOOR�)HGHUDOH
�� /D�&RPPLVVLRQH�G
$SSHOOR�)HGHUDOH� �&�$�)���� QRPLQDWD� GDO�&RQVLJOLR�)HGHUDOH�SHU� OD�GXUDWD� GL� XQ� TXDGULHQQLR�� q� FRPSHWHQWH� D� JLXGLFDUH� LQ� XOWLPD� LVWDQ]D� DYYHUVR� OH�GHFLVLRQL� GHOOH� &RPPLVVLRQL� 'LVFLSOLQDUL�� QRQFKp� GHOOD� &RPPLVVLRQH� 7HVVHUDPHQWL� H�GHOOD�&RPPLVVLRQH�9HUWHQ]H�(FRQRPLFKH�QHL� FDVL� LQGLFDWL� GDOOD�SDUWH� ,,,� GHO�SUHVHQWH�&RGLFH�
�� /D� &�$�)�� q� YDOLGDPHQWH� 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�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�
�� $OOH� ULXQLRQL� GHOOD�&�$�)�� SDUWHFLSD�� D� WLWROR� FRQVXOWLYR� LQ�PDWHULD� WHFQLFR�DJRQLVWLFD�� LO�UDSSUHVHQWDQWH�GHOO
$�,�$��GHVLJQDWR�GDOOD�VWHVVD�

$UW����/
8IILFLR�,QGDJLQL
�� /
8IILFLR� ,QGDJLQL� GHOOD�)�,�*�&��KD� LO� FRPSLWR�GL� VYROJHUH��G
XIILFLR�R�VX�GHQXQFLD�R�VX�ULFKLHVWD��LQGDJLQL�QHOOH�PDWHULH�GL�FXL�DJOL�DUWW��O�������H���GHO�SUHVHQWH�&RGLFH��HFFH]LRQ�IDWWD� SHU� OH� LQGDJLQL� ULIOHWWHQWL� L� FDVL� GL� WHVVHUDPHQWR� QHOO
DPELWR� UHJLRQDOH�� FKH� VRQR�GHPDQGDWL� DL� UHODWLYL� &RPLWDWL� 5HJLRQDOL�� L� FXL� RUJDQL� SRVVRQR�� LQ� FDVL� SDUWLFRODUL��ULFKLHGHUH� O
LQWHUYHQWR�GHOO
8IILFLR�� � /
8IILFLR� ,QGDJLQL� VYROJH�� DOWUHVu��RJQL� DOWUD� LQGDJLQH�ULFKLHVWDJOL�HVSUHVVDPHQWH�GDJOL�RUJDQL�IHGHUDOL�
�� /
8IILFLR� ,QGDJLQL� VL� FRPSRQH� GL� XQ� &DSR� 8IILFLR� H� GL� FROODERUDWRUL�� QRPLQDWL� SHU� XQD�VWDJLRQH� VSRUWLYD� GDO� 3UHVLGHQWH� )HGHUDOH�� G
LQWHVD� FRQ� LO� 9LFH� 3UHVLGHQWH�� VHQWLWR� LO�&RQVLJOLR� )HGHUDOH�� � ,O� 3UHVLGHQWH� )HGHUDOH�� G
LQWHVD� FRQ� LO� 9LFH�3UHVLGHQWH�� VHQWLWR� LO�&RQVLJOLR� )HGHUDOH�� SXz� QRPLQDUH�� WUD� L� FROODERUDWRUL� GHOO
8IILFLR�� ILQR� D� FLQTXH� 9LFH�&DSR� 8IILFLR� ,QGDJLQL�� FXL� LO� &DSR� 8IILFLR� ,QGDJLQL� SXz� GHOHJDUH� DIIDUL� UHODWLYL� D�GHWHUPLQDWL�FDPSLRQDWL�
�� /
8IILFLR� q�DXWRUL]]DWR�DG�DYYDOHUVL� GHOOD�FROODERUD]LRQH�GHOOH�/HJKH�� GHL�6HWWRUL�� GHOOH�'LYLVLRQL�H�GHL�&RPLWDWL��FKH�KDQQR�O
REEOLJR�GL�DFFRUGDUOD�
�� /
8IILFLR�,QGDJLQL�SURPXRYH��QHOO
DPELWR�GHOOD�VXD�FRPSHWHQ]D��WXWWL�JOL�DFFHUWDPHQWL�FKH�UHSXWD�QHFHVVDUL�
�� ,O�&DSR�GHOO
8IILFLR� ,QGDJLQL��D�FRQFOXVLRQH�GHOO
LVWUXWWRULD�� WUDVPHWWH�JOL�DWWL�DOOD�3URFXUD�)HGHUDOH�SHU�TXDQWR�GL�VXD�FRPSHWHQ]D�
�� ,O� &DSR� GHOO
8IILFLR� ,QGDJLQL�� G
XIILFLR� R� VX� GHQXQFLD� R� ULFKLHVWD�� SXz� ULDSULUH� FRQ�SURYYHGLPHQWR�PRWLYDWR��LQ�SUHVHQ]D�GL�SURYH�QXRYH��O
LQFKLHVWD�VX�IDWWL�UHODWLYDPHQWH�DL�TXDOL� VLD� JLj� LQWHUYHQXWR� SURYYHGLPHQWR� GL� DUFKLYLD]LRQH� GD� SDUWH� GHO� 3URFXUDWRUH�)HGHUDOH��IHUPL�UHVWDQGR�L�WHUPLQL�GL�FXL�DOO
DUWLFROR�����FRPPD����GHO�SUHVHQWH�&RGLFH�



���

$UW����/D�3URFXUD�)HGHUDOH
�� /
XIILFLR� GHOOD� 3URFXUD� )HGHUDOH�� QRPLQDWR� SHU� XQD� VWDJLRQH� VSRUWLYD� GDO� 3UHVLGHQWH�)HGHUDOH�� G
LQWHVD� FRQ� LO� 9LFH� 3UHVLGHQWH�� VHQWLWR� LO� &RQVLJOLR� )HGHUDOH�� HVHUFLWD� OH�IXQ]LRQL�UHTXLUHQWL�GDYDQWL�DJOL�RUJDQL�GHOOD�*LXVWL]LD�6SRUWLYD�
�� /H�IXQ]LRQL�VRQR�VYROWH�GDO�3URFXUDWRUH�)HGHUDOH��GLUHWWDPHQWH�H�SHU LO�WUDPLWH�GHL�SURSUL�VRVWLWXWL�� � ,O� 3UHVLGHQWH� )HGHUDOH�� G
LQWHVD� FRQ� LO� 9LFH� 3UHVLGHQWH�� VHQWLWR� LO� &RQVLJOLR�)HGHUDOH��SXz�QRPLQDUH��WUD�L�VRVWLWXWL�GHOO
8IILFLR��ILQR�D�WUH�9LFH�3URFXUDWRUH�)HGHUDOH��FXL�LO�3URFXUDWRUH�)HGHUDOH�SXz�GHOHJDUH�OH�SURSULH IXQ]LRQL�
�� /D�3URFXUD�)HGHUDOH�GHIHULVFH�DO�JLXGL]LR�GHOOD�FRPSHWHQWH�&RPPLVVLRQH�'LVFLSOLQDUH�OH� VRFLHWj�� L� GLULJHQWL� HG� L� WHVVHUDWL� LQFROSDWL� GL� LOOHFLWR� VSRUWLYR� HG� DPPLQLVWUDWLYR�� R� Gu�DYHUH� WHQXWR� XQD� FRQGRWWD� FRPXQTXH� QRQ� DGHUHQWH� DL� SULQFLSL� GL� SURELWj�� OHDOWj� H�UHWWLWXGLQH�VSRUWLYD��R�GL�DYHUH�UHVR�DOOD�VWDPSD��DOOD�UDGLR��DOOD�WHOHYLVLRQH�R�WUDPLWH�DOWUL�PH]]L�GL�GLIIXVLRQH��GLFKLDUD]LRQL�OHVLYH�GHOOD�UHSXWD]LRQH�GL�VRJJHWWL�RSHUDQWL�QHOO
DPELWR�IHGHUDOH�
�� /D�3URFXUD�)HGHUDOH��TXDQGR�ULFHYH�JOL�DWWL�GL�XQ�SURFHGLPHQWR�GDOO
8IILFLR�,QGDJLQL��SXz�D� HPHWWHUH�SURYYHGLPHQWR�GL�DUFKLYLD]LRQH�SHU�PDQLIHVWD� LQIRQGDWH]]D�GHOOD�GHQXQFLD�R�SHU�HVLWR�QHJDWLYR�GHJOL�DFFHUWDPHQWL�E� GLVSRUUH� LO� GHIHULPHQWR� DOOD� FRPSHWHQWH� &RPPLVVLRQH� 'LVFLSOLQDUH� �R� DO� *LXGLFH�6SRUWLYR� GL� �
� JUDGR� SHU� LO� 6HWWRUH� SHU� O
DWWLYLWj� *LRYDQLOH� H� 6FRODVWLFD��� FRQ�WUDVPLVVLRQH�GL� WXWWL�JOL�DWWL�GHOO
LVWUXWWRULD�H�FRQ� OD� IRUPXOD]LRQH�GL�VSHFLILFL�DGGHELWL���'HOO
DYYHQXWR� GHIHULPHQWR� GHYH� HVVHUH� GDWD� LPPHGLDWD� QRWL]LD� DO� 3UHVLGHQWH�)HGHUDOH� QRQFKp�� LQ� FDVR� GL� GHIHULPHQWR� GL� VRFLHWj�� DOOD� /HJD� HG� DO� &RPLWDWR� GL�DSSDUWHQHQ]D�F� ULFKLHGHUH�DOO
8IILFLR�,QGDJLQL�LO�FRPSLPHQWR�GL�XOWHULRUL�DWWL�LVWUXWWRUL�
�� &RPSHWHQWH�D�JLXGLFDUH�GHOOH�YLROD]LRQL�RJJHWWR�GL�GHIHULPHQWR�GD�SDUWH�GHOOD�3URFXUD�)HGHUDOH�q OD�&RPPLVVLRQH�'LVFLSOLQDUH��R�LO�*LXGLFH�6SRUWLYR�GL��
�JUDGR�SHU�LO�6HWWRUH�SHU� @
$WWLYLWj� *LRYDQLOH� H� 6FRODVWLFD�� GHOOD� /HJD�� GHO� &RPLWDWR� R� GHOOD� 'LYLVLRQH� GL�DSSDUWHQHQ]D�GHOO
LQFROSDWR�DO�PRPHQWR�GL�FRQVXPD]LRQH�GHOOD�YLROD]LRQH���1HO�FDVR�GL�SL��LQFROSDWL�DSSDUWHQHQWL�D�/HJKH�GLYHUVH��VL�DSSOLFD�OD�QRUPD�GL�FXL�DOO
DUW������FRPPD���XOWLPD�SDUWH��GHO�SUHVHQWH�&RGLFH�� �1HO�FDVR�GL�SL��LQFROSDWL�DSSDUWHQHQWL�D�&RPLWDWL�GLYHUVL��FRPSHWHQWH�q�OD�&RPPLVVLRQH�'LVFLSOLQDUH��R�LO�*LXGLFH�6SRUWLYR�GL��
�JUDGR SHU�LO� 6HWWRUH� SHU� O
DWWLYLWj� *LRYDQLOH� H� 6FRODVWLFD�� GHO� OXRJR� RYH� OD� YLROD]LRQH� ULVXOWD�FRPPHVVD�



���

7,72/2�9��� 1250(�*(1(5$/,�'(/�352&(',0(172',6&,3/,1$5(
$UW����5HFODPL�GL�SDUWH�H�ULFRUVL�GL�RUJDQL�IHGHUDOL

�� 6RQR�OHJLWWLPDWL�D�SURSRUUH�UHFODPR��QHL�FDVL�SUHYLVWL�GDO�SUHVHQWH�&RGLFH�� OH�VRFLHWj�� L�ORUR� GLULJHQWL�� VRFL� H� WHVVHUDWL� FKH�� ULWHQHQGRVL� OHVL� QHL� SURSUL� GLULWWL�� DEELDQR� LQWHUHVVH�GLUHWWR�DO�UHFODPR�VWHVVR�
�� 3HU�L�UHFODPL�LQ�RUGLQH�DOOR�VYROJLPHQWR�GL�JDUH��VRQR�WLWRODUL�GL�LQWHUHVVH�GLUHWWR�VROWDQWR�OH�VRFLHWj�HG�L�ORUR�WHVVHUDWL�FKH�YL�KDQQR�SDUWHFLSDWR�
�� 1HL�FDVL�GL� LOOHFLWR�VSRUWLYR�VRQR�OHJLWWLPDWL�D�SURSRUUH�UHFODPR�DQFKH�L�WHU]L�SRUWDWRUL�GL�LQWHUHVVL�GLUHWWL��FRPSUHVR�O
LQWHUHVVH�LQ�FODVVLILFD�
�� 6RQR�OHJLWWLPDWL�D�SURSRUUH�ULFRUVR�G
XIILFLR�D� LO� 3UHVLGHQWH� )HGHUDOH�� DQFKH� VX� VHJQDOD]LRQH� GHL� 3UHVLGHQWL� GHOOH� /HJKH� H� GHO�3UHVLGHQWH�'HOHJDWR�DO�6HWWRUH�SHU�O
DWWLYLWj�*LRYDQLOH�H�6FRODVWLFD�E� OD�3URFXUD�)HGHUDOH�DYYHUVR�OH�GHFLVLRQL�UHODWLYH�DL�GHIHULPHQWL�GDOOD�VWHVVD�GLVSRVWL�
�� 7XWWL� L� UHFODPL� HG� L� ULFRUVL� GHEERQR� HVVHUH� LQYLDWL� FRQ� OH� PRWLYD]LRQL�� GDOOH� SDUWL�LQWHUHVVDWH��DJOL�RUJDQL�FRPSHWHQWL��QHL�WHUPLQL�ILVVDWL��D�PH]]R�GL�OHWWHUD�UDFFRPDQGDWD���/D� SDUWH� QRQ� SXz� HVVHUH� ULPHVVD� LQ� WHUPLQL� GDO� UHFODPR� R� GDO� ULFRUVR� ULWXDOPHQWH�SURSRVWR�GD�DOWUH�SDUWL�� �&RSLD�GHL�PRWLYL�GHL� UHFODPL�R�GHL� ULFRUVL�GHYH�HVVHUH� LQYLDWD�FRQWHVWXDOPHQWH��FRQ�OHWWHUD�UDFFRPDQGDWD��DOO
HYHQWXDOH�FRQWURSDUWH���/D�ULFHYXWD�GHOOD�OHWWHUD�UDFFRPDQGDWD�FRPSURYDQWH� WDOH� LQYLR��GHYH�HVVHUH�DOOHJDWD�DO� UHFODPR�VSHGLWR�DOO
RUJDQR�GL�JLXVWL]LD�
�� ,�UHFODPL�UHGDWWL�VHQ]D�PRWLYD]LRQH�H�FRPXQTXH�LQ�IRUPD�JHQHULFD�VRQR�LQDPPLVVLELOL�
�� ,�WHUPLQL�VRQR�FRPSXWDWL�QRQ�WHQHQGR�FRQWR�GHO�JLRUQR�LQ�FXL�QH�q�LQL]LDWD�OD�GHFRUUHQ]D���6L�FRPSXWD�LQYHFH�LO�JLRUQR�ILQDOH���,O�WHUPLQH�FKH�VFDGH�LQ�JLRUQR�IHVWLYR�q�SURURJDWR�GL�GLULWWR�DO�JLRUQR�VXFFHVVLYR�QRQ�IHVWLYR�
�� /D�FRQWURSDUWH�KD�GLULWWR�� DG�HFFH]LRQH�GHL� FDVL� LQ�FXL� LO� UHFODPR�VLD�VWDWR�SURSRVWR�DO�*LXGLFH� 6SRUWLYR� QHOOD� PDWHULD� GL� FXL� DOO
DUW����� FRPPL� ��� ��� ��� GL� LQYLDUH� SURSULH�FRQWURGHGX]LRQL� HQWUR� WUH� JLRUQL� GDOOD� GDWD� GL� ULFHYLPHQWR� GHOOD� FRSLD� SHU� PRWLYL� GL�



���

UHFODPR�� VSHGHQGRQH� FRQWHVWXDOPHQWH� FRSLD�� D� PH]]R� UDFFRPDQGDWD�� DQFKH� DO�UHFODPDQWH��/D�ULFHYXWD�GHOOD�OHWWHUD�UDFFRPDQGDWD�FRPSURYDQWH�WDOH�LQYLR�GHYH�HVVHUH�DOOHJDWD�DOOH�FRQWURGHGX]LRQL�ULPHVVH�DOO
RUJDQR�GL�JLXVWL]LD���3HU�L�SURFHGLPHQWL�GL�XOWLPD�LVWDQ]D��QHL�TXDOL�OD�FRQWURSDUWH�KD�GLULWWR�GL�DYHUH�FRSLD�GHL�GRFXPHQWL�XIILFLDOL��VHPSUH�FKH�QH�IDFFLD�ULFKLHVWD�WHOHJUDILFD�HQWUR�OH�RUH����GHO�JLRUQR�VXFFHVVLYR�D�TXHOOR�LQ�FXL�KD� ULFHYXWR� OD�GLFKLDUD]LRQH�GL� UHFODPR��� LO� WHUPLQH�SHU�FRQWURGHGXUUH�� IHUPR� UHVWDQGR�TXHOOR� GL� WUH� JLRUQL� GDO� ULFHYLPHQWR� GHJOL� DWWL�� TXDQGR� WDOH� ULFHYLPHQWR� VLD� DYYHQXWR�VXFFHVVLYDPHQWH�D�TXHOOR�GHOOD�FRSLD�GHL�PRWLYL�GHO�UHFODPR�
�� ,�UHFODPL��DQFKH�VH�VROWDQWR�SUHDQQXQFLDWL��VRQR�JUDYDWL�GDOOD�WDVVD�SUHVFULWWD���1HO�FDVR�GL� PDQFDWR� LQYLR� GHOOD� WDVVD�� O
2UJDQR� FXL� q� VWDWR� SURSRVWR� LO� UHFODPR� GHYH� IDU�UHJRODUL]]DUH� LO� YHUVDPHQWR� �HYHQWXDOPHQWH� DQFKH�PHGLDQWH� DGGHELWR� VXO� FRQWR GHOOD�VRFLHWj��QHO�FDVR�LQ�FXL�VLD�UHFODPDQWH�XQD�VRFLHWj��
���/D� LQRVVHUYDQ]D� GHOOH� IRUPDOLWj� GL� FXL� DL� FRPPL� ��� �� H� �� FRVWLWXLVFH� PRWLYR� GL�LQDPPLVVLELOLWj�GHO�UHFODPR�H�QH�SUHFOXGH�O
HVDPH���,UUHJRODULWj�SURFHGXUDOL�FKH�UHQGDQR�LQDPPLVVLELOH� LO� UHFODPR� QRQ� SRVVRQR� HVVHUH� VDQDWH� FRQ� L� UHFODPL� LQ� VXFFHVVLYD�LVWDQ]D�
���,� UHFODPL� SHU� L� TXDOL� QRQ� VRQR� LQGLFDWL� L� WHUPLQL� SRVVRQR�HVVHUH� SURSRVWL� VROWDQWR� SHU�TXHVWLRQL�R�FRQWURYHUVLH�LQVRUWH�QHOO
DPELWR�GHL�WHUPLQL�GL�SUHVFUL]LRQH�GL�FXL�DOO
DUW�����
���7XWWL�L�WHUPLQL�SUHYLVWL�GDO�SUHVHQWH�&RGLFH�VRQR�SHUHQWRUL�
���,O� 3UHVLGHQWH� )HGHUDOH� KD� IDFROWj� GL� VWDELOLUH� PRGDOLWj� SURFHGXUDOL� SDUWLFRODUL� H�DEEUHYLD]LRQH� GHL� WHUPLQL� SUHYLVWL� GDO� SUHVHQWH� &RGLFH�� GDQGRQH� SUHYHQWLYD�FRPXQLFD]LRQH�DJOL�RUJDQL�GL�JLXVWL]LD�HG�DOOH�SDUWL�� QHL�FDVL�SDUWLFRODUL� LQ�FXL�HVLJHQ]H�VSRUWLYH�HG�RUJDQL]]DWLYL�GHOOH�FRPSHWL]LRQL�LPSRQJRQR�XQD�SL��VROOHFLWD�FRQFOXVLRQH�GHL�SURFHGLPHQWL�
���/H� SDUWL� KDQQR� IDFROWj� GL� QRQ� IDU� VHJXLWR� DO� SUHDQQXQFLR� GL� UHFODPR� R� GL� ULQXQFLDUYL�SULPD�FKH�VL�VLD� LQ�PHULWR�SURFHGXWR�� �/D�ULQXQFLD�R� LO� ULWLUR�GHO� UHFODPR�QRQ�KD�HIIHWWR�SHU� L�SURFHGLPHQWL�GL� LOOHFLWR�VSRUWLYR��SHU�TXHOOL� FKH� ULJXDUGDQR� OD�SRVL]LRQH� LUUHJRODUH�GHL�FDOFLDWRUL�H�SHU� L�SURFHGLPHQWL� LQWURGRWWL�SHU� LQL]LDWLYD�GL�RUJDQL� IHGHUDOL�HG�RSHUDQWL�QHOO
DPELWR�IHGHUDOH�
���/H� WDVVH� GHL� UHFODPL� DFFROWL�� DQFKH� SDU]LDOPHQWH�� VRQR� UHVWLWXLWH�� � 9HQJRQR� LQYHFH�LQFDPHUDWH�LQ�RJQL�DOWUR�FDVR�
���/
RUJDQR�GHFLGHQWH�SXz�OLTXLGDUH�OH�VSHVH�GHO�SURFHGLPHQWR�H�JOL�LQWHUHVVL��SRQHQGROH�D�FDULFR�GHOOD�SDUWH�VRFFRPEHQWH�

$UW� ��6YROJLPHQWR�GHL�SURFHGLPHQWL
�� /H� GHFLVLRQL� GHJOL� RUJDQL� FROOHJLDOL� GL� JLXVWL]LD� GHYRQR� HVVHUH� SUHVH� D� PDJJLRUDQ]D�UHODWLYD���,O�3UHVLGHQWH�GLULJH�OD�ULXQLRQH�H�UHJROD�OD�GLVFXVVLRQH��LQ�FDVR�GL�VXD�DVVHQ]D�R�LPSHGLPHQWR��q�VRVWLWXLWR�GDO�9LFH�3UHVLGHQWH�RYYHUR�� LQ�PDQFDQ]D��GDO�FRPSRQHQWH�SL��DQ]LDQR�GL�FDULFD�H��QHO�FDVR�GL�SDUL�DQ]LDQLWj��GD�TXHOOR�SL��DQ]LDQR�GL�HWj���,Q�FDVR�GL�SDULWj�GL�YRWL�SUHYDOH�OD�GHFLVLRQH�GL�FKL�SUHVLHGH�LO�&ROOHJLR�



���

�� /H�GHFLVLRQL�GHJOL�RUJDQL�GLVFLSOLQDUL�GHYRQR�HVVHUH�PRWLYDWH�H��QHOOD�ORUR�LQWHJULWj��UHVH�QRWH�D�PH]]R�GL�FRPXQLFDWR�XIILFLDOH�
�� $JOL�RUJDQL�GL�JLXVWL]LD�VRQR�GHPDQGDWL�L�SL��DPSL�SRWHUL�GL�LQGDJLQH�H�GL�DFFHUWDPHQWR�
�� /�GLULWWR�GHOOH�SDUWL�ULFKLHGHUH�GL�HVVHUH�DVFROWDWH�LQ�WXWWL�L�SURFHGLPHQWL��DG�HFFH]LRQH�GL�TXHOOL�SUHVVR�L�*LXGLFL�6SRUWLYL�
�� ,Q�WXWWL�L�FDVL�LQ�FXL�q�GLVSRVWD�OD�FRQYRFD]LRQH�GHOOH�SDUWL��HVVH�SRVVRQR�IDUVL�DVVLVWHUH�GD�SHUVRQH�GL�ORUR�ILGXFLD���1RQ�q�DPPHVVD�OD�SUHVHQ]D�GL�SL��GL�XQ�DVVLVWHQWH�SHU�RJQL�SDUWH�
�� /H� SHUVRQH� FKH� ULFRSURQR� FDULFKH� RG� LQFDULFKL� IHGHUDOL� H� JOL� DUELWUL� LQ� DWWLYLWj� QRQ�SRVVRQR�DVVLVWHUH�R�UDSSUHVHQWDUH�OH�SDUWL�LQ�SURFHGLPHQWL�FKH�VL�VYROJRQR�GLQDQ]L�DJOL�RUJDQL�GL�*LXVWL]LD�6SRUWLYD�
�� 1HL� SURFHGLPHQWL� FKH� VL� VYROJRQR� GLQDQ]L� D� WXWWL� JOL� RUJDQL� GHOOD� *LXVWL]LD� 6SRUWLYD�� L�UDSSUHVHQWDQWL�H�JOL�DVVLVWHQWL�GHOOH�SDUWL�GHYRQR�HVVHUH�PXQLWL�GL�GHOHJD��VDOYR�LO�FDVR�FKH� OD� UDSSUHVHQWDQ]D� GHOOD� VRFLHWj� VLD� DVVXQWD� GLUHWWDPHQWH� GDO� 3UHVLGHQWH� R�GDOO
$PPLQLVWUDWRUH�8QLFR�R�GDOO
HYHQWXDOH�&RPPLVVDULR�GHOOD�VRFLHWj�VWHVVD�
�� 1HOO
DXOD� LQ� FXL� VL� VYROJRQR� L� SURFHGLPHQWL� GLQDQ]L� DJOL� RUJDQL� GHOOD�*LXVWL]LD� 6SRUWLYD�SRVVRQR�HVVHUH�SUHVHQWL�VROWDQWR� OH�SDUWL�H�FRORUR�FKH� OH�DVVLVWRQR���1HL�SURFHGLPHQWL�ULJXDUGDQWL� OD� PDWHULD� GHOO¶LOOHFLWR� VSRUWLYR� HG� DPPLQLVWUDWLYR� OD� VWDPSD� HG� LO� SXEEOLFR�SRVVRQR�HVVHUH�DPPHVVL�D�VHJXLUH� OR�VYROJLPHQWR�GHL�SURFHGLPHQWL� LQ�VHSDUDWL� ORFDOL��QHL� OLPLWL� GHOOD� ORUR� FDSLHQ]D�� PHGLDQWH� XQ� DSSDUDWR� WHOHYLVLYR� D� FLUFXLWR� FKLXVR���/
DSSOLFD]LRQH�GL�WDOL�GLVSRVL]LRQL�VXOOD�SXEEOLFLWj�SXz�HVVHUH�HVFOXVD�LQ�WXWWR�R�LQ�SDUWH��FRQ� DWWR� PRWLYDWR�� GDOO
RUJDQR� GLVFLSOLQDUH� SURFHGHQWH�� QHL� FDVL� LQ� FXL� ULFRUUD� OD�GHGX]LRQH�LQ�JLXGL]LR�GL�DWWL�FRSHUWL�GD�VHJUHWR�LVWUXWWRULR�SHQDOH�
�� (¶� IDWWR� GLYLHWR� GL� GLIIRQGHUH� R� GL� GDUH� FRPXQTXH� QRWRULHWj�� GLUHWWDPHQWH� R�LQGLUHWWDPHQWH�� LQ� WXWWR� R� LQ� SDUWH�� D� GRFXPHQWL�� DWWL�� PHPRULH� FKH� ULJXDUGLQR�SURFHGLPHQWL�GLVFLSOLQDUL�LQ�FRUVR��ILQR�D�FKH�QRQ�VLD�LQWHUYHQXWD�GHFLVLRQH�GHILQLWLYD�

$UW����0H]]L�GL�SURYD�H�IRUPDOLWj�SURFHGXUDOL
�� 3URFHGLPHQWL�LQ�RUGLQH�DOOH�LQIUD]LRQL�FRQQHVVH�DOOR�VYROJLPHQWR�GHOOH�JDUH�6L� VYROJRQR� VXOOD� EDVH� GHL� GRFXPHQWL� XIILFLDOL�� UDSSRUWR� GHOO
DUELWUR�� GHL� JXDUGDOLQHH�� GHO�TXDUWR�XIILFLDOH�GL�JDUD��SHU�OD�VHULH�$�H�%���GHO�&RPPLVVDULR�6SHFLDOH��SHU�OD�6HULH�&���GHOO
HYHQWXDOH� FRPPLVVDULR� GL� FDPSR� HG� HYHQWXDOL� VXSSOHPHQWL� GL� UDSSRUWR�� � 7DOL�GRFXPHQWL�� TXDOL� FKH� VLDQR� OH� ULVSHWWLYH� DWWULEX]LRQL� WHFQLFKH� H� GLVFLSOLQDUL� GXUDQWH� OD�JDUD�� IDQQR� SLHQD� SURYD� FLUFD� OR� VYROJLPHQWR� GHOOH� JDUH� HG� LO� FRPSRUWDPHQWR� GHO�SXEEOLFR�� � ,� UDSSRUWL� GHOO
DUELWUR� H� GHL� JXDUGDOLQHH� SUHYDOJRQR� VX� TXHOOR� GHO� TXDUWR�XIILFLDOH� GL� JDUD� R� GHOO¶HYHQWXDOH� FRPPLVVDULR� GL� FDPSR� LQ� UHOD]LRQH� DL� IDWWL�FRQWHVWXDOPHQWH� ULOHYDWL�� IDWWD� HFFH]LRQH� SHU� TXDQWR� DWWLHQH� DO� FRPSRUWDPHQWR� GHO�SXEEOLFR���,O�UDSSRUWR�GHOO
DUELWUR�SUHYDOH�VX�TXHOOR�GHL�JXDUGDOLQHH�H GHO�TXDUWR�XIILFLDOH�GL�JDUD�LQ�UHOD]LRQH�DL�IDWWL�GD�HQWUDPEL�ULOHYDWL���1HO�FDVR�GL� LQIOXHQWH�GLVFRUGDQ]D�WUD�L�UDSSRUWL� GHOO
DUELWUR�� GHL� JXDUGDOLQHH�� GHO� TXDUWR� XIILFLDOH� GL� JDUD� H� GHOO
HYHQWXDOH�FRPPLVVDULR� GL� FDPSR�� RG� LQ� FDVR� GL� ORUR� JHQHULFLWj� RG� LQGHWHUPLQDWH]]D�� L� *LXGLFL�6SRUWLYL� SRVVRQR� ULFKLHGHUH� DJOL� XIILFLDOL� GL� JDUD� VXSSOHPHQWL� GL� UDSSRUWR� H� DQFKH�



���

GLVSRUQH�OD�FRQYRFD]LRQH��UHVWDQGR�YLHWDWR�RJQL�FRQWUDGGLWWRULR�WUD�JOL�8IILFLDOL�VWHVVL�H�OH�SDUWL� LQWHUHVVDWH�� � &RVWLWXLVFH� DWWR� XIILFLDOH� DG� RJQL� HIIHWWR� RJQL� GRFXPHQWR� FKH�SHUYHQJD�GD�SDUWH�GL�2UJDQL�HG�8IILFL�GHOOD�)�,�*�&��R�GHOOH�/HJKH��'LYLVLRQL�H�&RPLWDWL���'LQDQ]L�DL�*LXGLFL�6SRUWLYL� L�SURFHGLPHQWL�VL� VYROJRQR�VHQ]D�FRQWUDGGLWWRULR�H��QHL� FDVL�SUHYLVWL�� ROWUH� FKH� VXL� GRFXPHQWL� XIILFLDOL�� DQFKH� VXL� PRWLYL� GL� UHFODPR�� DYDQ]DWR� LQ�WHUPLQL� GDJOL� DYHQWL� GLULWWR�� � 2YH� GDOO
HVDPH� GHL� GRFXPHQWL� XIILFLDOL� R� GHL� PRWLYL� GL�UHFODPR�� L� *LXGLFL� 6SRUWLYL� ULOHYLQR� LQIUD]LRQL� LQ� YLROD]LRQH� GL� TXDOVLDVL� GLVSRVL]LRQH�IHGHUDOH��WUDVPHWWRQR�JOL�DWWL�DOOD�3UHVLGHQ]D�GL�/HJD��GL�'LYLVLRQH�R�GL�&RPLWDWR�SHU�JOL�HYHQWXDOL�GHIHULPHQWL�GL� FRPSHWHQ]D�GL� FXL�DOO
DUW������FRPPD����1HL�SURFHGLPHQWL�SHU�UHVSRQVDELOLWj� RJJHWWLYD� DL� VHQVL� GHOO
DUW���� FRPPD� ��� FRVWLWXLVFH� GRFXPHQWR� XIILFLDOH�DQFKH� LO� UDSSRUWR� GHOO
HYHQWXDOH� &RPPLVVDULR� 6SHFLDOH� GHVLJQDWR�� � *OL� RUJDQL� GL�JLXVWL]LD��LQ�RJQL�FDVR��SRVVRQR�LQFDULFDUH�O
8IILFLR�,QGDJLQL�GL�HIIHWWXDUH�JOL�DFFHUWDPHQWL�ULWHQXWL�SL��RSSRUWXQL�
*OL� 2UJDQL� GL� *LXVWL]LD� KDQQR�� DOWUHVu�� OD� DXWRQRPD� IDFROWj� GL� XWLOL]]DUH� TXDOH� PH]]R� GL�SURYD�� DO� VROR� ILQH� GHOOD� LUURJD]LRQH� GL� VDQ]LRQL� GLVFLSOLQDUL� QHL� FRQIURQWL� GL� WHVVHUDWL��ULSUHVH� WHOHYLVLYH� R� DOWUL� ILOPDWL� FKH� RIIUDQR� SLHQD� JDUDQ]LD� WHFQLFD� H� GRFXPHQWDOH��TXDORUD�TXHVWL�GLPRVWULQR�FKH�L�GRFXPHQWL�XIILFLDOL�LQGLFDQR�TXDOH�DPPRQLWR�RG�HVSXOVR�VRJJHWWR�GLYHUVR�GD�TXHOOR�FKH�KD�HIIHWWLYDPHQWH�FRPPHVVR�O
LQIUD]LRQH�
�� 3URFHGLPHQWL� LQ�RUGLQH� DOOH� VDQ]LRQL� GD� LUURJDUH� VX� GHQXQFLD� GL� RUJDQL� IHGHUDOL��DUW������FRPPD����� �6L�VYROJRQR�VXOOD�EDVH�GHJOL�HOHPHQWL�GL�GHQXQFLD�GHOOD�TXDOH�JOL�LQWHUHVVDWL� GHYRQR� HVVHUH� LQIRUPDWL� GD� SDUWH� GHOO
RUJDQR� GHQXQFLDQWH�� � 5LFHYXWR� LO�GHIHULPHQWR�� O
RUJDQR� GL� JLXVWL]LD� LQYLD� D� FLDVFXQ� LQWHUHVVDWR� O
DWWR� GL� FRQWHVWD]LRQH�VWDELOHQGR� FRQWHVWXDOPHQWH� LO� WHUPLQH� SHUHQWRULR� SHU� OD� SUHVHQWD]LRQH� GL� GHGX]LRQL� D�GLIHVD� H� SHU� FKLHGHUH� GL� HVVHUH� HYHQWXDOPHQWH� VHQWLWR�� ILVVDQGR�DOWUHVu� OD� GDWD� LQ� FXL�O
RUJDQR�GL�JLXVWL]LD�VL�ULXQLVFH�SHU�OD�GHFLVLRQH���/H�GHFLVLRQL�GHJOL�RUJDQL�GHOOD�*LXVWL]LD�6SRUWLYD�� D� VHJXLWR� GHL� GHIHULPHQWL� GLVSRVWL� GDJOL� RUJDQL� IHGHUDOL�� GHYRQR� HVVHUH�GLUHWWDPHQWH� FRPXQLFDWH� DOOH� SDUWL�� SUHVVR� OH� VRFLHWj�� D� FXUD� GHOOH� FRPSHWHQWL�6HJUHWHULD�GL�/HJD��GL�'LYLVLRQH�R�GL�&RPLWDWR�� ,� WHUPLQL�SHU� O
LPSXJQD]LRQH�GHFRUURQR�GDOOD�GDWD�GL�ULFH]LRQH�GL�WDOH�FRPXQLFD]LRQH�
�� 3URFHGLPHQWL�SHU�L�SURYYHGLPHQWL�GL�FRQWHQXWR QRQ�HFRQRPLFR��LUURUDWL�R�SURSRVWL�GDOOH� VRFLHWj� QHL� FRQIURQWL� GL� WHVVHUDWL� �DUW�� ���� FRPPD� ���� � 6L� VYROJRQR�HVFOXVLYDPHQWH� VXOOD� EDVH� GHJOL� DWWL� XIILFLDOL� �GHQXQFLD� GHOOD� VRFLHWj�� GRFXPHQWL�SUREDWRUL�� HYHQWXDOL� PHPRULH� H� FRQWURGHGX]LRQL��� � /D� &RPPLVVLRQH 'LVFLSOLQDUH� �R� LO�*LXGLFH�6SRUWLYR�GL����JUDGR�SHU� LO�6HWWRUH�SHU� O
DWWLYLWj�*LRYDQLOH�H�6FRODVWLFD��GHFLGH�FRQ�OLEHUR�DSSUH]]DPHQWR�H�OD�VXD�GHFLVLRQH�q�LPSXJQDELOH�LQ�VHFRQGD�LVWDQ]D�VROWDQWR�GDL�WHVVHUDWL�QHL�FRQIURQWL�GHL�TXDOL�VRQR�VWDWL�DGRWWDWL�L�SURYYHGLPHQWL�

$UW����3URFHGLPHQWL�GL�VHFRQGD�LVWDQ]D
�� $YYHUVR� OH� GHFLVLRQL� GL� SULPD� LVWDQ]D� GHL� *LXGLFL� 6SRUWLYL� H� UHODWLYH� DOOH� LQIUD]LRQL�FRQQHVVH�DOOR�VYROJLPHQWR�GHOOH�JDUH��OH�VRFLHWj�HG�L�ORUR�WHVVHUDWL�SRVVRQR�SUHVHQWDUH�UHFODPR� DOOH� &RPPLVVLRQL� 'LVFLSOLQDUL� DYHQWL� JLXULVGL]LRQH� SHU� L� FDPSLRQDWL� GL�FRPSHWHQ]D�� � 3HU� LO� 6HWWRUH� SHU� O
DWWLYLWj� *LRYDQLOH� H� 6FRODVWLFD�� OD� FRPSHWHQ]D�HVFOXVLYD�q�GHL�*LXGLFL�6SRUWLYL�GL��
�JUDGR�FRVWLWXLWL�SUHVVR� L�&RPLWDWL�5HJLRQDOL�GL� WDOH�6HWWRUH�
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�� ,O� UHFODPR�GHYH�HVVHUH�SURSRVWR�H�PRWLYDWR�HQWUR� L�VHWWH�JLRUQL� VXFFHVVLYL�DOOD�GDWD�GL�SXEEOLFD]LRQH� GHO� &RPXQLFDWR� 8IILFLDOH� LQ� FXL� q� ULSRUWDWD� OD� GHFLVLRQH� GHO� *LXGLFH�6SRUWLYR�FKH�VL�LQWHQGH�LPSXJQDUH���3HU�OD�3URFXUD�)HGHUDOH�LO�WHUPLQH�q�GL�YHQWL�JLRUQL�GDOOD�SXEEOLFD]LRQH�GHO�&RPXQLFDWR�8IILFLDOH�
�� /
RUJDQR�GL� VHFRQGD� LVWDQ]D��VH�YDOXWD�GLYHUVDPHQWH� LQ� IDWWR�RG� LQ�GLULWWR� OH� ULVXOWDQ]H�GHO�SURFHGLPHQWR�GL�SULPD� LVWDQ]D��ULIRUPD� LQ�WXWWR�RG�LQ�SDUWH� OD�GHFLVLRQH�LPSXJQDWD��GHFLGHQGR�QXRYDPHQWH�QHO�PHULWR�FRQ�GLYLHWR�GL�LQDVSULPHQWR�GL�VDQ]LRQL�D�FDULFR�GHO�UHFODPDQWH�
�� /
RUJDQR� GL� VHFRQGD� LVWDQ]D�� VH� ULOHYD�PRWLYL� GL� LQDPPLVVLELOLWj� RG� LPSURFHGLELOLWj� GHO�UHFODPR� LQ� SULPD� LVWDQ]D�� DQQXOOD� OD� GHFLVLRQH� LPSXJQDWD� VHQ]D� ULQYLR�� � 6H� ULWLHQH�LQVXVVLVWHQWH� OD� LQDPPLVVLELOLWj� R OD� LPSURFHGLELOLWj� GLFKLDUDWD� GDOO
RUJDQR� GL� SULPD�LVWDQ]D�� DQQXOOD� OD� GHFLVLRQH� LPSXJQDWD� H� ULQYLD� DOO
RUJDQR� PHGHVLPR� SHU� XQ� QXRYR�HVDPH�QHO�PHULWR�
�� $QDORJDPHQWH� SURFHGH� VH� ULOHYD� FKH� O
RUJDQR�GL� SULPD� LVWDQ]D�QRQ�KD�SURYYHGXWR�VX�WXWWH� OH�GRPDQGH�SURSRVWHJOL��QRQ�KD�SUHVR� LQ�HVDPH�FLUFRVWDQ]H�GL�IDWWR�GHFLVLYH�DJOL�HIIHWWL�GHO�SURFHGLPHQWR��QRQ�KD�LQ�DOFXQ�PRGR�PRWLYDWR�OD�SURSULD�GHFLVLRQH�
�� 1HL�SURFHGLPHQWL�GL�VHFRQGD�LVWDQ]D�L�ULFRUUHQWL�H�OH�FRQWURSDUWL�KDQQR�GLULWWR�GL�HVVHUH�VHQWLWL�H�GL�SUHQGHUH YLVLRQH�R� WUDUUH��D�SURSULH�VSHVH��FRSLD�GHL�GRFXPHQWL�XIILFLDOL�� LYL�FRPSUHVL� L�VXSSOHPHQWL�GL�UDSSRUWR�ULFKLHVWL�GDJOL�RUJDQL�GLVFLSOLQDUL�DL�ILQL� LVWUXWWRUL���/H�SDUWL��SHU�DYYDOHUVL�GL�WDOL�GLULWWL��GHYRQR�D� LO� ULFRUUHQWH� IDUH� ULFKLHVWD� GL� DXGL]LRQH� DOO
DWWR� GHOO
LQYLR� GHL� PRWLYL� GL� UHFODPR�� OD�FRQWURSDUWH�HQWUR�WUH�JLRUQL�GDO�ULFHYLPHQWR�GL�WDOL�PRWLYL�E� IHUPR�FRPXQTXH�LO�WHUPLQH�GL���JLRUQL�GL�FXL�DO�FRPPD����GLFKLDUDUH�WHOHJUDILFDPHQWH�LO� JUDYDPH� FKLHGHQGR� GL� SUHQGHUH� YLVLRQH� RG� DYHUH� FRSLD� GHL� GRFXPHQWL� XIILFLDOL� H�YHUVDQGR�FRQWHVWXDOPHQWH�OD�WDVVD�
�� ,�JLXGL]L�VL�VYROJRQR�VHFRQGR�TXDQWR�SUHYLVWR�GDOO
DUW����
�� &RQ� LO� UHFODPR�GL� VHFRQGD� LVWDQ]D�QRQ�VL�SRVVRQR�VDQDUH� LUUHJRODULWj�SURFHGXUDOL� FKH�KDQQR�UHVR�LQDPPLVVLELOH�LO�UHFODPR�QHOOD�SUHFHGHQWH�LVWDQ]D�
�� 3HU�L�SURFHGLPHQWL�FKH�VL�VYROJRQR�LQQDQ]L�DOOH�&RPPLVVLRQL�'LVFLSOLQDUL�SUHVVR�OD�/HJD�1D]LRQDOH�3URIHVVLRQLVWL�� OD�/HJD�3URIHVVLRQLVWL�6HULH�&�H� OD�/HJD�1D]LRQDOH�'LOHWWDQWL��HVFOXVL� TXHOOL� UHODWLYL� DL� WRUQHL�PLQRUL� H�DL� FDPSLRQDWL� UHJLRQDOL� RUJDQL]]DWL� GDOOH�/HJKH�VWHVVH�� SXz� HVVHUH� ULFKLHVWR� LO� SURFHGLPHQWR� G
XUJHQ]D�� � ,Q� WDO� FDVR�� LO� UHFODPR� GHYH�HVVHUH� SURSRVWR� FRQ� FRPXQLFD]LRQH� WHOHJUDILFD� DOOD� FRPSHWHQWH� &RPPLVVLRQH�'LVFLSOLQDUH� HQWUR� OH� RUH� ��� GHO� JLRUQR� VHJXHQWH� D� TXHOOR� LQ� FXL� q� VWDWR� SXEEOLFDWR� LO�FRPXQLFDWR�XIILFLDOH�UHODWLYR�DOOD�GHFLVLRQH��FRQWHPSRUDQHDPHQWH�GHYH�HVVHUH�DYYLVDWD�WHOHJUDILFDPHQWH� OD� HYHQWXDOH� FRQWURSDUWH�� OD� TXDOH� SXz� IRUPXODUH� DQFKH�WHOHJUDILFDPHQWH� OH� SURSULH� RVVHUYD]LRQL�� � ,� PRWLYL� VFULWWL� GHO� UHFODPR� GHYRQR� HVVHUH�GHSRVLWDWL�SUHVVR�OD�&RPPLVVLRQH�'LVFLSOLQDUH�SULPD�GHO�GLEDWWLPHQWR���/H�SDUWL��RYH�OR�ULFKLHGDQR� DOOD� &RPPLVVLRQH� 'LVFLSOLQDUH�� SRVVRQR� SUHQGHUH� YLVLRQH� GHL� GRFXPHQWL�XIILFLDOL� LPPHGLDWDPHQWH�GRSR� O
DUULYR�DOOD�&RPPLVVLRQH�PHGHVLPD�GHO� WHOHJUDPPD�GL�UHFODPR�� SRVVRQR� DOWUHVu� HVVHUH� DVFROWDWH� GDOOD� &RPPLVVLRQH� SXUFKp� QH� IDFFLDQR�ULFKLHVWD�SULPD�GHOOD�WUDWWD]LRQH�,O�SURFHGLPHQWR�G
XUJHQ]D�QRQ�SXz�HVVHUH�ULFKLHVWR�QHO�FDVR�GL�VDQ]LRQL�FKH�FRPSRUWLQR�OD� VTXDOLILFD� SHU� XQD� JDUD�� R� VDQ]LRQL� PLQRUL�� VDOYR� LO� FDVR� FKH LO� SURYYHGLPHQWR� GL�



���

VTXDOLILFD� VL� DVVXPD� LUURJDWR� D� VRJJHWWR� GLYHUVR� GD� TXHOOR� FKH� KD� HIIHWWLYDPHQWH�FRPPHVVR�O
LQIOD]LRQH�
$UW����3URFHGLPHQWL�GL�XOWLPD�LVWDQ]D

�� $YYHUVR� OH�GHFLVLRQL�GHOOH�&RPPLVVLRQL�'LVFLSOLQDUL�R�GHO�*LXGLFH�6SRUWLYR�GL����JUDGR�SHU LO�6HWWRUH�SHU�O
DWWLYLWj�*LRYDQLOH�H�6FRODVWLFD��VLD�LQ�SULPD�FKH�LQ�VHFRQGD�LVWDQ]D��q�DPPHVVR�UHFODPR�DOOD�&�$�)�
�� ,O�SURFHGLPHQWR�q�LQVWDXUDWR�D� 6X� UHFODPR�GL�SDUWH�� FKH�GHYH�HVVHUH� LQYLDWR�HQWUR� LO� VHWWLPR�JLRUQR� VXFFHVVLYR
���DOOD�GDWD�GL�SXEEOLFD]LRQH�GHO� FRPXQLFDWR�XIILFLDOH�FRQ� LO�TXDOH�q�VWDWD� UHVD�QRWD� OD�GHFLVLRQH� FKH� VL� LQWHQGH� LPSXJQDUH�� � ,Q� FDVR� GL� GHOLEHUD� SHU� OD� TXDOH� q� SUHVFULWWR�O
REEOLJR� GL� GLUHWWD� FRPXQLFD]LRQH� DOOH� SDUWL�� HQWUR� LO� VHWWLPR� JLRUQR� VXFFHVVLYR� DOOD�GDWD� LQ� FXL� q� SHUYHQXWD� OD� FRPXQLFD]LRQH�� OH� SDUWL� KDQQR� GLULWWR� GL� RWWHQHUH�� D� ORUR�VSHVH�� FRSLD� GHL� GRFXPHQWL� XIILFLDOL�� � /D� UHODWLYD� ULFKLHVWD�� IRUPXODWD� FRPH�GLFKLDUD]LRQH� GL� UHFODPR�� GHYH� HVVHUH� LQYLDWD� DOO
RUJDQR� FRPSHWHQWH� D� PH]]R�WHOHJUDPPD�HQWUR� WUH�JLRUQL� GDOOD�GDWD�GL�SXEEOLFD]LRQH�GHO�FRPXQLFDWR�XIILFLDOH�GHO�SURYYHGLPHQWR�FKH�VL� LQWHQGH� LPSXJQDUH�� �$QDORJD�FRPXQLFD]LRQH�WHOHJUDILFD�GHYH�HVVHUH� LQYLDWD� FRQWHVWXDOPHQWH� DOOD� FRQWURSDUWH�� � (QWUR� LO� VXGGHWWR� WHUPLQH� GL� WUH�JLRUQL�� O
DSSHOODQWH� GHYH� LQYLDUH� DOO
RUJDQR� FRPSHWHQWH� OD� WDVVD� SUHYLVWD�� � /D� SDUWH�DSSHOODWD�SXz�ULFHYHUH�FRSLD�GHL�GRFXPHQWL�XIILFLDOL�RYH�QH�IDFFLD�ULFKLHVWD�WHOHJUDILFD�HQWUR� OH� ��� RUH� GHO� JLRUQR� VXFFHVVLYR� D� TXHOOR� LQ� FXL� KD� ULFHYXWR� OD� GLFKLDUD]LRQH�WHOHJUDILFD�GHOO
DSSHOODQWH�� �1HO� FDVR�GL� ULFKLHVWD�GHL�GRFXPHQWL�XIILFLDOL�� O
DSSHOODQWH�GHYH�LQYLDUH�L�PRWLYL�GL�UHFODPR�HQWUR�LO�VHWWLPR�JLRUQR�VXFFHVVLYR�D�TXHOOR�LQ�FXL�KD�ULFHYXWR�FRSLD�GHJOL�VWHVVL�E� 6X� ULFRUVR� GHOOD� 3URFXUD� )HGHUDOH� DYYHUVR� GHFLVLRQL� UHODWLYH� DL� GHIHULPHQWL� GDOOD�VWHVVD�GLVSRVWL�� ,O� ULFRUVR�GHYH�HVVHUH�SURSRVWR�FRQ� OH�VWHVVH�PRGDOLWj�H�WHUPLQL�GL�FXL�DOOD�SUHFHGHQWH�OHWWHUD�D����/D�WDVVD�QRQ�q�GRYXWD�F� 6X� ULFRUVR� GHO� 3UHVLGHQWH� GHOOD� )�,�*�&�� ,O� 3UHVLGHQWH� GHOOD� )�,�*�&��� DQFKH� VH�VHJQDOD]LRQH� GHL� 3UHVLGHQWL� GHOOH� /HJKH� H� GHO� 3UHVLGHQWH� 'HOHJDWR� DO� 6HWWRUH� SHU�O
$WWLYLWj�*LRYDQLOH�H�6FRODVWLFD��SHU�TXDQWR�GL�SURSULD�FRPSHWHQ]D��SXz�ULFKLDPDUH�JOL�DWWL�UHODWLYL�DOOH�GHFLVLRQL�DGRWWDWH�GDL�*LXGLFL�6SRUWLYL�R�GDOOH�&RPPLVVLRQL�'LVFLSOLQDUL�TXDQGR� ULWHQJD� FKH� TXHVWH� VLDQR� LQDGHJXDWH�� LOOHJLWWLPH� R� FRPXQTXH� LUUHJRODUL���(VDPLQDWL� JOL� DWWL�� LO� 3UHVLGHQWH� GHOOD� )�,�*�&�� SXz� SURSRUUH� ULFRUVR� DOOD� &�$�)�� FRQ�O
RVVHUYDQ]D�GHOOH�QRUPH�GL�SURFHGXUD�SUHYLVWH�GDO�SUHVHQWH�&RGLFH���/D�WDVVD�QRQ�q�GRYXWD���/D�IDFROWj�GL�SURSRUUH�LO�ULFRUVR�GHYH�HVVHUH�HVHUFLWDWD�HQWUR�LO�VHVVDQWHVLPR�JLRUQR� GDOOD� GDWD� LQ� FXL� q� VWDWR� SXEEOLFDWR� LO� FRPXQLFDWR� XIILFLDOH� FRQWHQHQWH� OD�GHFLVLRQH�
�� /H� SDUWL� KDQQR� GLULWWR� GL� HVVHUH� VHQWLWH�� SXUFKp� QH� IDFFLDQR� HVSOLFLWD� ULFKLHVWD�� � 7DOH�ULFKLHVWD�GHYH�HVVHUH�DYDQ]DWD�GDOO
LVWDQWH�QHL�PRWLYL�GL�UHFODPR��GDOOH�FRQWURSDUWL�HQWUR�WUH�JLRUQL�GDOOD�ULFH]LRQH�GHOOD�FRSLD�GHO�UHFODPR�R��QHO�FDVR�DEELDQR�ULFKLHVWR�FRSLD�GHL�GRFXPHQWL� XIILFLDOL�� QHOOH� FRQWURGHGX]LRQL� GD� LQYLDUH�HQWUR� LO� WHU]R�JLRUQR� VXFFHVVLYR�D�TXHOOR�GL�ULFH]LRQH�GHOOH�FRSLH�
�� /D�&�$�)��KD�FRJQL]LRQH�GHO�SURFHGLPHQWR�GL�SULPD�R�VHFRQGD�LVWDQ]D�OLPLWDWDPHQWH�DL�SXQWL�GHOOD�GHFLVLRQH�VSHFLILFDPHQWH�LPSXJQDWL���/H�GRPDQGH�QXRYH�VRQR�LQDPPLVVLELOL���3RVVRQR� SURGXUVL� QXRYL� GRFXPHQWL�� SXUFKp� FRPXQLFDWL�� XQLFDPHQWH� DL� PRWLYL GL�UHFODPR��DOOD�FRQWURSDUWH�



���

�� /D�&�$�)���VH�YDOXWD�GLYHUVDPHQWH�LQ�IDWWR�R�LQ�GLULWWR� OH�ULVXOWDQ]H�GHO�SURFHGLPHQWR�GL�SULPD�R�VHFRQGD�LVWDQ]D��ULIRUPD�LQ�WXWWR�RG�LQ�SDUWH�OD�GHFLVLRQH�LPSXJQDWD��GHFLGHQGR�QXRYDPHQWH�QHO�PHULWR��FRQ�GLYLHWR�GL�LQDVSULPHQWR�GL�VDQ]LRQL�D�FDULFR�GHO�UHFODPDQWH�R� GL� LQWHUHVVDWL� DO� UHFODPR�� � 6H� ULOHYD�PRWLYL� GL� LQDPPLVVLELOLWj� RG� LPSURFHGLELOLWj� GHO�UHFODPR�LQ�SULPD�R�VHFRQGD�LVWDQ]D��DQQXOOD�OD�GHFLVLRQH�LPSXJQDWD�VHQ]D�ULQYLR�� �6H�ULWLHQH�LQVXVVLVWHQWH�OD�LQDPPLVVLELOLWj�R�OD�LPSURFHGLELOLWj�GLFKLDUDWD�GDOO
RUJDQR�GL�SULPD�R�VHFRQGD� LVWDQ]D��DQQXOOD� OD�GHFLVLRQH� LPSXJQDWD�H� ULQYLD�DOO
RUJDQR�GLVFLSOLQDUH�FKH�KD�HPHVVR� OD�GHFLVLRQH��SHU�XQ�QXRYR�HVDPH�QHO�PHULWR�� �$QDORJDPHQWH�SURFHGH�VH�ULOHYD�FKH�O
RUJDQR�GL�SULPD�R�VHFRQGD�LVWDQ]D�QRQ�KD�SURYYHGXWR�VX�WXWWH�OH�GRPDQGH�SURSRVWH�� QRQ� KD� SUHVR� LQ� HVDPH� FLUFRVWDQ]H� GL� IDWWR� GHFLVLYH� DJOL� HIIHWWL� GHO�SURFHGLPHQWR�� QRQ� KD� LQ� DOFXQ� PRGR� PRWLYDWR� OD� SURSULD� GHFLVLRQH�� KD� LQ� TXDOVLDVL�PRGR�YLRODWR�OH�QRUPH�VXO�FRQWUDGGLWWRULR�
�� 2YH� LO� 3UHVLGHQWH� GHOOD� &RPPLVVLRQH�� HVDPLQDQGR� SUHOLPLQDUPHQWH� LO� UHFODPR�� ULOHYL�XQD� LQVDQDELOH� FDXVD� GL� LQDPPLVVLELOLWj� R� GL� LPSURFHGLELOLWj�� OD� GLFKLDUD�� GDQGRQH�FRPXQLFD]LRQH�DOOD�SDUWH�LVWDQWH�D�PH]]R�GHOOD�VHJUHWHULD��VDOYR�LO�JLXGL]LR�GHILQLWLYR�GHO�&ROOHJLR�
�� &RQ� LO� UHFODPR� LQ� XOWLPD� LVWDQ]D� QRQ� VL� SRVVRQR� VDQDUH� LUUHJRODULWj� SURFHGXUDOL� FKH�DEELDQR�UHVR�LQDPPLVVLELOH�LO�UHFODPR�GHOOH�SUHFHGHQWL�LVWDQ]H�
�� )XRUL�GHOOD�LSRWHVL�GL�FRQIOLWWR�GL�FRPSHWHQ]D��GHOOD�TXDOH�YD�LQYHVWLWD�OD�&RUWH�)HGHUDOH��VH�OD�&�$�)��ULOHYD��DQFKH�G
XIILFLR��OD�LQFRPSHWHQ]D�GHOO
RUJDQR�FKH�KD�GHFLVR��DQQXOOD�OD� GHFLVLRQH� LPSXJQDWD� H� ULQYLD�� SHU� XQ� QXRYR� SURFHGLPHQWR�� DOO
RUJDQR� FRPSHWHQWH���6H�ULOHYD�FKH�OD�GHFLVLRQH�FRQFHUQH�PDWHULH�VRWWUDWWH�DJOL�RUJDQL�GHOOD�*LXVWL]LD�6SRUWLYD�H� ULVHUYDWH�DG�DOWUH�$XWRULWj�)HGHUDOL��DQQXOOD�VHQ]D�ULQYLR� OD�GHFLVLRQH�H� WUDVPHWWH�JOL�DWWL�DO�3UHVLGHQWH�)HGHUDOH�SHU�O
HYHQWXDOH�LQROWUR�DOO
$XWRULWj�)HGHUDOH�FRPSHWHQWH�

$UW����5HYRFD]LRQH
�� 7XWWH�OH�GHFLVLRQL�DGRWWDWH�GDJOL�RUJDQL�GHOOD�*LXVWL]LD�6SRUWLYD�� LQDSSHOODELOL�R�GLYHQXWH�LUUHYRFDELOL��SRVVRQR�HVVHUH��LQ�TXDOVLDVL�PRPHQWR��LPSXJQDWH�SHU�UHYRFD]LRQH�GLQDQ]L�DOOD�&�$�)��D� VH�VRQR�O
HIIHWWR�GHO�GROR�GL�XQD�GHOOH�SDUWL�LQ�GDQQR�DOO
DOWUD�E� VH�VL�q�JLXGLFDWR�LQ�EDVH�D�SURYH�ULFRQRVFLXWH�IDOVH�GRSR�OD�GHFLVLRQH�F� VH��D�FDXVD�GL�IRU]D�PDJJLRUH�R�SHU�IDWWR�DOWUXL��OD�SDUWH�QRQ�KD�SRWXWR�SUHVHQWDUH�QHO�SUHFHGHQWH�SURFHGLPHQWR�GRFXPHQWL�LQIOXHQWL�DL�ILQL�GHO�GHFLGHUH�G� VH� q� VWDWR� RPHVVR� O
HVDPH�GL� XQ� IDWWR�GHFLVLYR�FKH�QRQ�VL� q�SRWXWR� FRQRVFHUH�QHO�SUHFHGHQWH� SURFHGLPHQWR�� RSSXUH� VRQR� VRSUDYYHQXWL�� GRSR� FKH� OD� GHFLVLRQH� q�GLYHQXWD�LQDSSHOODELOH��IDWWL�QXRYL�FKH�DYUHEEHUR�FRPSRUWDWR�XQD�GLYHUVD�SURQXQFLD�H� VH�QHO�SUHFHGHQWH�SURFHGLPHQWR�q�VWDWR�FRPPHVVR�XQ�HUURUH�GL�IDWWR�
�� $L�SURFHGLPHQWL�GL�UHYRFD]LRQH VL�DSSOLFDQR��LQ�TXDQWR�FRPSDWLELOL��OH�QRUPH�SURFHGXUDOL�GHL�SURFHGLPHQWL�GL�XOWLPD�LVWDQ]D�
�� /
RUJDQR� LQYHVWLWR�GHOOD� UHYRFD]LRQH�VL�SURQXQFLD�SUHJLXGL]LDOPHQWH�VXOOD�DPPLVVLELOLWj�GHO�ULFRUVR�SHU�UHYRFD]LRQH�
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$UW����/
LVWUX]LRQH

�� /
8IILFLR�,QGDJLQL��SHU�OH�LVWUXWWRULH�UHODWLYH�D�IDWWL�GL�LOOHFLWR�VSRUWLYR�HG�DPPLQLVWUDWLYR��VL�DYYDOH�GL�WXWWL�L�PH]]L�GL�DFFHUWDPHQWR�OHJDOH�FKH�ULWLHQH�RSSRUWXQL�
�� $O�WHUPLQH�GHJOL�DFFHUWDPHQWL�O
8IILFLR�,QGDJLQL�WUDVPHWWH��FRQ�PRWLYDWD�UHOD]LRQH��JOL�DWWL�DOOD�3URFXUD�)HGHUDOH�FKH�DGRWWD�L�SURYYHGLPHQWL�GL�FXL�DOO
DUW�����FRPPD���

$UW����,O�JLXGL]LR
�� ,O�JLXGL]LR� SHU� O
LOOHFLWR� VSRUWLYR� HG� DPPLQLVWUDWLYR� q� GL� FRPSHWHQ]D�GHOOH�&RPPLVVLRQL'LVFLSOLQDUL�GL�SULPD�LVWDQ]D�H�GHOOD�&�$�)��LQ�VHFRQGD�HG�XOWLPD�LVWDQ]D���1HO�FDVR�GL�SL��LQFROSDWL�� DSSDUWHQHQWL� D�&RPLWDWL� GLYHUVL�� OD� FRPSHWHQ]D� WHUULWRULDOH�q�GHWHUPLQDWD�GDO�OXRJR�RYH�q�VWDWR�FRPPHVVR�O
LOOHFLWR���/D�FRPSHWHQ]D�GHOOD�&RPPLVVLRQH�'LVFLSOLQDUH�SHU� OD�/HJD�VXSHULRUH�SUHYDOH�VXOOD�FRPSHWHQ]D�SHU� OD�/HJD�LQIHULRUH��SHU� OD�'LYLVLRQH�OQWHUUHJLRQDOH�&DOFLR�)HPPLQLOH�H�&DOFLR�D�&LQTXH�H�SHU� L�&RPLWDWL�5HJLRQDOL�QHL� FDVL�GXEEL�� OD� FRPSHWHQ]D� q� GHWHUPLQDWD� GDO� 3UHVLGHQWH� )HGHUDOH�� VDOYR� LO� SRWHUH� GL�ULVROX]LRQH�GHL�FRQIOLWWL�GD�SDUWH�GHOOD�&RUWH�)HGHUDOH�
�� 3HUYHQXWL� JOL� DWWL� DOOD�&RPPLVVLRQH�'LVFLSOLQDUH�� LO� 3UHVLGHQWH� GLVSRQH� OD� QRWLILFD]LRQH�DOOH� SDUWL�� WUDPLWH� UDFFRPDQGDWD� FRQ� DYYLVR� GL� ULFHYLPHQWR� R� PH]]R� HTXLSROOHQWH��GHOO
DWWR�GL�FRQWHVWD]LRQH�GHJOL�DGGHELWL�H�GHOO
DYYLVR�GL�FRQYRFD]LRQH�SHU�OD�WUDWWD]LRQH�GHO� JLXGL]LR�� FRQ� O
DYYHUWLPHQWR� FKH� JOL� DWWL� ULPDQJRQR� GHSRVLWDWL� ILQR� D� FLQTXH� JLRUQL�SULPD�GHOOD�GDWD� ILVVDWD�SHU� LO� GLEDWWLPHQWR�H�FKH��HQWUR� WDOH� WHUPLQH�� OH�SDUWL�SRVVRQR�
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SUHQGHUQH YLVLRQH�� ULFKLHGHUQH� FRSLD�� SUHVHQWDUH� PHPRULH�� LVWDQ]H� H� TXDQW
DOWUR�ULWHQJDQR�XWLOH�DL�ILQL�GHOOD�SURSULD�GLIHVD�
�� ,O� WHUPLQH� SHU� FRPSDULUH� GLQDQ]L� DOO
RUJDQR� GHOOD� *LXVWL]LD� 6SRUWLYD� QRQ� SXz� HVVHUH�LQIHULRUH�D�GLHFL�JLRUQL�OLEHUL��GHFRUUHQWL�GDOOD�GDWD GL�ULFH]LRQH�GHOO
DWWR�GL�FRQWHVWD]LRQH�H�FRQWHVWXDOH�DYYLVR�GL�FRQYRFD]LRQH�
�� /H�QRWLILFD]LRQL��TXDQGR�ULFKLHVWH��YDQQR�IDWWH�DJOL�RUJDQL�IHGHUDOL�HG�DL�GLULJHQWL�SUHVVR�OD� VHGH� VRFLDOH�� DJOL� DOWUL� VRJJHWWL� QHO� GRPLFLOLR� ULVXOWDQWH� GDJOL� DWWL� VRFLDOL� R�� LQ�PDQFDQ]D��QHO�GRPLFLOLR�UHDOH�RG�HOHWWR�
�� /H�LVWDQ]H�GL�DPPLVVLRQH�GL�WHVWLPRQL�GHYRQR�LQGLFDUH��D�SHQD�GL�LQDPPLVVLELOLWj��L�GDWL�GL�LQGLYLGXD]LRQH�H�GL�UHFDSLWR�GHL�PHGHVLPL��QRQFKp�L�FDSLWROL�GL�SURYD���,�WHVWLPRQL�VRQR�FRQYRFDWL�D�FXUD�H�VSHVH�GHOOH SDUWL�FKH�QH� IDQQR� LVWDQ]D�� � ,O�3UHVLGHQWH�KD�IDFROWj�GL�ULGXUUH�OH�OLVWH�WHVWLPRQLDOL�
�� ,O�GLEDWWLPHQWR�VL�VYROJH� LQ�FRQWUDGGLWWRULR� WUD� O
XIILFLR�GHOOD�3URFXUD�)HGHUDOH�H�OH�SDUWL���$O�WHUPLQH�GHO�GLEDWWLPHQWR�LO�UDSSUHVHQWDQWH�GHOO
XIILFLR�GHOOD�3URFXUD�)HGHUDOH�IRUPXOD�OH� SURSULH� ULFKLHVWH�� � /D� GLIHVD� HG� L� VRJJHWWL� GHIHULWL� KDQQR� LO� GLULWWR� GL� LQWHUYHQLUH� SHU�XOWLPL�
�� ,� WHU]L� SRUWDWRUL� GL� LQWHUHVVL� LQGLUHWWL� GL� FXL� DOO
DUW����� FRPPD� ��� FKH� QRQ� DEELDQR�HVHUFLWDWR�OD�IDFROWj�GL�UHFODPR��SRVVRQR��SULPD�GHOO
DSHUWXUD�GHO�GLEDWWLPHQWR��ULYROJHUH�LVWDQ]D� DOOD� &RPPLVVLRQH� 'LVFLSOLQDUH� SHU� HVVHUH� DPPHVVL� D� SDUWHFLSDUH� DO�GLEDWWLPHQWR�� �/D�&RPPLVVLRQH�'LVFLSOLQDUH�GHOLEHUD�VXOO
LVWDQ]D�VXELWR�GRSR�O
DSHUWXUD�GHO� GLEDWWLPHQWR� VWHVVR�� � /D� UHLH]LRQH� GHOO
LVWDQ]D� SHU� FDUHQ]D� GL� LQWHUHVVH� QRQ�SUHJLXGLFD�OD�SURSRQLELOLWj�GHOO
DSSHOOR�H�OD�SDUWHFLSD]LRQH�DO�JLXGL]LR�GL�VHFRQGD�LVWDQ]D�
�� 'HO�GLEDWWLPHQWR�YD�UHGDWWR�VXFFLQWR�YHUEDOH�
�� /D�&RPPLVVLRQH�'LVFLSOLQDUH�q� LQYHVWLWD�GHL� SL��DPSL�SRWHUL�GL� LQGDJLQH� LQ�RUGLQH�DOOD�DVVXQ]LRQH�GHOOH�SURYH�HG�DOOD�ULQQRYD]LRQH�GHJOL�DWWL�FRPSLXWL�QHOOD�IDVH�LVWUXWWRULD�
���6H� HPHUJRQR� DOWUH� UHVSRQVDELOLWj� R� IDWWL� QXRYL� R� VH� ULVXOWD� FKH� LO� IDWWR� q� GLYHUVR�� OD�&RPPLVVLRQH�'LVFLSOLQDUH�� VH� SRVVLELOH�� SURFHGH� LPPHGLDWDPHQWH� RSSXUH� ULPHWWH� DJOL�DWWL�GHOO
8IILFLR�,QGDJLQL�VRVSHQGHQGR��VH�QHFHVVDULR��LO�JLXGL]LR�LQ�FRUVR�
���/H� GHFLVLRQL� YDQQR� WUDVPHVVH� LPPHGLDWDPHQWH� LQ� FRSLD� LQWHJUDOH� DO� 3UHVLGHQWH�)HGHUDOH�HG�DOO
XIILFLR�GHOOD�3URFXUD�)HGHUDOH�

$UW����,�JUDYDPL
�� /
DSSHOOR� q� SURSRQLELOH� GDOOH� SDUWL� GLUHWWDPHQWH� LQWHUHVVDWH�� GDOO
XIILFLR� GHOOD� 3URFXUD�)HGHUDOH�� GDL� WHU]L� FKH� DEELDQR� XQ� LQWHUHVVH� DQFKH� LQGLUHWWR�� � 9DOJRQR�� LQ� TXDQWR�DSSOLFDELOL�H�LQ�TXDQWR�FRPSDWLELOL��OH�QRUPH�GHWWDWH�SHU�LO�SURFHGLPHQWR�GL�SULPD�LVWDQ]D�
�� /HJLWWLPDWL� DOOD� SURSRVL]LRQH� GHO� SURFHGLPHQWR� SHU� OD� UHYRFD]LRQH� VRQR� XQLFDPHQWH� L�VRJJHWWL�FKH�KDQQR�SDUWHFLSDWR��LQ�SULPD�RG�LQ�VHFRQGD�LVWDQ]D��DO�JLXGL]LR�GHILQLWR�FRQ�OD�GHFLVLRQH�JUDYDWD�
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7,72/2�9,,��� ',6&,3/,1$�$17,'23,1*�(�0,685(�35(9(17,9(
$UW� ��'LVFLSOLQD�DQWLGRSLQJ

/D�GLVFLSOLQD�DQWLGRSLQJ�q�UHJRODWD�LQ�EDVH�DG�DSSRVLWR�UHJRODPHQWR�FXL�VL�ID�HVSUHVVR�ULFKLDPR�
$UW����0LVXUH�SUHYHQWLYH

/H�PLVXUH�SUHYHQWLYH�VRQR�UHJRODWH�GDOOH�UHODWLYH�QRUPH��FXL�VL�ID�HVSUHVVR�ULFKLDPR�
$UW����
$EURJDWR
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7,72/2�9,,,��� /$�',6&,3/,1$�63257,9$,1�$0%,72�5(*,21$/(�'(//$�/(*$�1$=,21$/(',/(77$17,�(�'(/�6(7725(�3(5�/
$77,9,7$�*,29$1,/((�6&2/$67,&$
$UW����*UDGL�GL�JLXGL]LR

�� 3HU� OH� LQIUD]LRQL� FKH� ULJXDUGDQR� O
DWWLYLWj� DJRQLVWLFD� YDOJRQR� L� VHJXHQWL� GXH� JUDGR� GL�JLXGL]LR�
�� JUDGR�� *LXGLFH� 6SRUWLYR� SUHVVR� LO� &RPLWDWR� OQWHUUHJLRQDOH�� &RPLWDWL� 5HJLRQDOL��3URYLQFLDOL�H�/RFDOL��LO�TXDOH�DGRWWD�OH�VXH�GHFLVLRQL�VHQ]D�FRQWUDGGLWWRULR�VXOOH�ULVXOWDQ]H�GHL� GRFXPHQWL� XIILFLDOL� �UDSSRUWR� GHOO
DUELWUR� H� GHOO
HYHQWXDOH� FRPPLVVDULR� GL� FDPSR��VXSSOHPHQWR�GL�UDSSRUWR��QHL�FDVL�SUHYLVWL��PRWLYL�GL�UHFODPR�DYDQ]DWR�QHL�WHUPLQL�ILVVDWL�LQ�YLD�JHQHUDOH�GHO�SUHVHQWH�&RGLFH��
��� JUDGR�� &RPPLVVLRQH� 'LVFLSOLQDUH�� QRQFKp� *LXGLFL� 6SRUWLYL� GL� ��� JUDGR� SUHVVR� L�&RPLWDWL� 5HJLRQDOL� GHO� 6HWWRUH� SHU� O
DWWLYLWj� *LRYDQLOH� H� 6FRODVWLFD� �QRPLQDWL� FRQ� OH�SURFHGXUH�SUHYLVWH�SHU�L�*LXGLFL�6SRUWLYL��FKH�JLXGLFDQR�DYYHUVR�OH�GHFLVLRQL�GL����JUDGR�GHO�*LXGLFH�6SRUWLYR���,Q�VHGH�GL�RSSRVL]LRQH�L�UHFODPDQWL�KDQQR�GLULWWR�GL�HVVHUH�VHQWLWL�H�� IHUPR� UHVWDQGR� LO� WHUPLQH� VWDELOLWR� DO� VXFFHVVLYR� DUW����� FRPPD� ��� KDQQR� GLULWWR� GL�SUHQGHUH�YLVLRQH�GHL�GRFXPHQWL�XIILFLDOL�RWWHQHQGRQH��RYH�OR�ULFKLHGDQR�HVSUHVVDPHQWH�HG� D� ORUR� VSHVH�� FRSLD�� � ,� ULFRUUHQWL�� SHU� DYYDOHUVL� GHO� GLULWWR� GL� HVVHUH� VHQWLWL�� GHYRQR�IDUQH� WHPSHVWLYD� ULFKLHVWD� QHOO
DWWR� GL� LPSXJQD]LRQH�� � /D� FRQWURSDUWH�� HQWUR� WUH� JLRUQL�GDOOD�ULFH]LRQH�GHOO
DWWR�GL�LPSXJQD]LRQH�/D�&RPPLVVLRQH�'LVFLSOLQDUH� GHO�&RPLWDWR�5HJLRQDOH�7UHQWLQR�$OWR�$GLJH�q�DUWLFRODWD�VX�GXH�VH]LRQL�D�FLDVFXQD�GHOOH�TXDOL�q�SUHSRVWR��TXDOH�3UHVLGHQWH��XQ�9LFH�3UHVLGHQWH�GHOOD�VWHVVD�/D�&RPPLVVLRQH�'LVFLSOLQDUH�KD�FRPSHWHQ]D�SHU� L�&DPSLRQDWL�H� OH�DOWUH�FRPSHWL]LRQL�RUJDQL]]DWH�GDO�&RPLWDWR�5HJLRQDOH�



���

/H�6H]LRQL�KDQQR�FRPSHWHQ]D�SHU� L�&DPSLRQDWL�H� OH DOWUH�FRPSHWL]LRQL�RUJDQL]]DWH�GD�FLDVFXQ�&RPLWDWR�SURYLQFLDOH�$XWRQRPR�GL�7UHQWR�H�GL�%RO]DQR�
�� /H� LQIUD]LRQL�DO�SUHVHQWH�&RGLFH�FRQVLGHUDWH� LOOHFLWL�VSRUWLYL�H��FRPH�WDOL��FRQVHJXHQWL�D�GHIHULPHQWL�GHOOD�3URFXUD�)HGHUDOH��VRQR�JLXGLFDWH�

LQ� ��� JUDGR�� GDOOD� &RPPLVVLRQH� 'LVFLSOLQDUH�� FKH� JLXGLFD� VHFRQGR� OH� QRUPH� H� OH�SURFHGXUH�SUHYLVWH�GDO�SUHVHQWH�&RGLFH�
LQ����JUDGR��GDOOD�&RPPLVVLRQH�G
DSSHOOR�)HGHUDOH��FKH�JLXGLFD� LQ�XOWLPD�H�GHILQLWLYD�LVWDQ]D�

�� /H�LQIUD]LRQL�FKH�FRPSRUWDQR�XQ�GHIHULPHQWR�GD�SDUWH�GHJOL�2UJDQL�)HGHUDOL�GL�FXL�DOO
DUW������FRPPD����GHO�SUHVHQWH�&RGLFH��YHQJRQR�JLXGLFDWH�GDOOD�&RPPLVVLRQH�'LVFLSOLQDUH�R�GDO�*LXGLFH�6SRUWLYR�GL����JUDGR�GHO�6HWWRUH�SHU�O
DWWLYLWj�*LRYDQLOH�H�6FRODVWLFD��VDOYR�LO�ULFRUVR�DOOD�&�$�)��QHL�OLPLWL�GL�FXL�DO�FRPPD���
�� (¶�DPPHVVR�UHFODPR�DOOD�&RPPLVVLRQH�G
DSSHOOR�)HGHUDOH��FRQ�OH�PRGDOLWj�SUHYLVWH�GDO�SUHVHQWH�&RGLFH��QHL�VHJXHQWL�FDVL�D� SHU�L�JLXGL]L�GL�UHYRFD]LRQH��QHL�OLPLWL�H�WHUPLQL�SUHYLVWL�GDOOH�QRUPH�GHO�SUHVHQWH�&RGLFH��E� SHU�L�JLXGLFL�GL�XOWLPD�LVWDQ]D QHL�SURFHGLPHQWL�GL�LOOHFLWR�VSRUWLYR�F� SHU� L� JLXGL]L� VXOOH� GHFLVLRQL� GL� O
� H� �
� JUDGR� LPSXJQDWH� GD� SDUWH� GHO� 3UHVLGHQWH� GHOOD�)�,�*�&���QHL�FDVL�GL�FXL�DOO
DUW����G� SHU� L� JLXGL]L� DYYHUVR� OH� GHFLVLRQL� DGRWWDWH� GDOOH�&RPPLVVLRQL�'LVFLSOLQDUL� R� GDL�*LXGLFL�6SRUWLYL�GL��
�JUDGR��TXDQGR�ULJXDUGLQR�G�� VTXDOLILFKH�SHUL�WHVVHUDWL�RG�LQLEL]LRQL�SHU�L�GLULJHQWL�FKH�YDGDQR�ROWUH�L����PHVL�G�� VTXDOLILFKH�GL�FDPSR�FKH�YDGDQR�ROWUH�L�TXDWWUR�PHVL�G�� SHQDOL]]D]LRQH�LQ�FODVVLILFD�G�� GHFLVLRQL� GL� FDUDWWHUH� WHFQLFR�GLVFLSOLQDUH� LQ� RUGLQH� DOOD� UHJRODULWj� RG� DOOR�VYROJLPHQWR�GHOOH�JDUH�
��ELV�1RQ�q�DPPHVVR�UHFODPR�DOOD�&RPPLVVLRQH�G
$SSHOOR�)HGHUDOH�DYYHUVR�OH�GHFLVLRQL�GL�FDUDWWHUH�WHFQLFR�GLVFLSOLQDUH�LQ�RUGLQH�DOOD�UHJRODULWj�H�DOOR�VYROJLPHQWR�GHOOH�JDUH�SHU� O
DWWLYLWj� ULFUHDWLYD� HG� DPDWRULDOH� GL� FXL� DOO
DUW���� GHO� 5HJRODPHQWR� GHOOD� /HJD�1D]LRQDOH�'LOHWWDQWL�
�� ,�3UHVLGHQWL�GHL�&RPLWDWL�5HJLRQDOL�SRVVRQR�ULFKLDPDUH�JOL�DWWL�GHL�SURFHGLPHQWL�GL�SULPR�JUDGR�VYROWL�LQQDQ]L�DL�*LXGLFL�6SRUWLYL�GHL�&RPLWDWL�3URYLQFLDOL�R�/RFDOL�TXDQGR�ULWHQJDQR�FKH�L�SURYYHGLPHQWL�DGRWWDWL�VLDQR�LQFRQJUXL��LOOHJLWWLPL�R�FRPXQTXH�LUUHJRODUL���(VDPLQDWL�JOL�DWWL��L�3UHVLGHQWL�VXGGHWWL�QHOO
LQWHUHVVH�GHOOD�)�,�*�&���SRVVRQR�GLFKLDUDUH�OD�QXOOLWj�GHL�SURFHGLPHQWL�GL�SULPR�JUDGR�HG� LQYHVWLUQH��FRQ� O
RVVHUYDQ]D�GHOOH QRUPH�GL�SURFHGXUD�SUHYLVWH� GDO� SUHVHQWH�&RGLFH�� HFFH]LRQ� IDWWD� SHU� LO� YHUVDPHQWR�GHOOD� WDVVD�FKH�QRQ�q�GRYXWD��OD�&RPPLVVLRQH�'LVFLSOLQDUH��R�LO�*LXGLFH�6SRUWLYR�GL����JUDGR�SHU�LO�6HWWRUH�SHU�O
DWWLYLWj�*LRYDQLOH�H�6FRODVWLFD��SHU�XQ�QXRYR�SURFHGLPHQWR�GL�SULPR�JUDGR��DYYHUVR� LO�TXDOH� OH�SDUWL�SRWUDQQR�ULFRUUHUH� LQ�VHFRQGD�HG�XOWLPD� LVWDQ]D�DOOD�&�$�)��/D�IDFROWj�GL�GLFKLDUDUH� QXOOR� WDOH� SURYYHGLPHQWR�� FRQ� LO� FRQVHJXHQWH� ULQYLR� DOOD� &RPPLVVLRQH�'LVFLSOLQDUH� �R� DO� *LXGLFH� 6SRUWLYR� GL� ��� JUDGR�� VL� HVHUFLWD HQWUR� LO� WUHQWHVLPR� JLRUQR�GDOOD�GDWD�LQ�FXL�q�VWDWR�SXEEOLFDWR�LO�FRPXQLFDWR�XIILFLDOH�QHO�TXDOH�q�VWDWR�UHVR�QRWR�LO�SURYYHGLPHQWR�LPSXJQDWR�



���

$UW����6DQ]LRQL
�� ,O� WHVVHUDWR� FROSLWR� GD� VTXDOLILFD� SHU� XQD� R� SL�� JLRUQDWH� GL� JDUD� GHYH� VFRQWDUH� OD�VDQ]LRQH QHOOH� JDUH� FRQVLGHUDWH� XIILFLDOL� GDOOH� /HJKH� GL� FRPSHWHQ]D�� SHU� OD� VTXDGUD�QHOOD� TXDOH� JLRFDYD� TXDQGR� q� DYYHQXWD� O
LQIUD]LRQH� FKH� KD� GHWHUPLQDWR� LO�SURYYHGLPHQWR���,O�FDOFLDWRUH�QRQ�SXz�SDUWHFLSDUH��LQ�DOWUH�VTXDGUH�GHOOD�VWHVVD�VRFLHWj��D�JDUH�XIILFLDOL�QHO�JLRUQR� LQ�FXL�GHYH�VFRQWDUH� OD�VTXDOLILFD��PD�SXz�HVVHUH� LPSLHJDWR�QHOOH�JDUH�GHOOH�DOWUH�VTXDGUH�GHOOD�VRFLHWj�FKH�VL�VYROJRQR�LQ�JLRUQL�GLYHUVL�
�� $G� HFFH]LRQH� GHOOH� JDUH� UHODWLYH� DOOH� FDWHJRULH� ©3XOFLQLª� H� ©(VRUGLHQWLª�� LO� FDOFLDWRUH�HVSXOVR� GDO� FDPSR� QHO� FRUVR� GL� XQD� JDUD� XIILFLDOH� GHOOD� SURSULD� VRFLHWj� q�DXWRPDWLFDPHQWH�VTXDOLILFDWR�SHU�XQD�JLRUQDWD�VHQ]D�GHFODUDWRULD�GHO�*LXGLFH�6SRUWLYR���/H�PRGDOLWj�GL�HVHFX]LRQH�GHOOD�VTXDOLILFD�DXWRPDWLFD�VRQR�OH�VWHVVH�GL�FXL�DO�FRPPD����,�&RPLWDWL� H� OH�'LYLVLRQL� GHEERQR�SXEEOLFDUH�� QHO�SURSULR�FRPXQLFDWR�XIILFLDOH�� O
HOHQFR�GHL� FDOFLDWRUL� HVSXOVL� DL� TXDOL� VL� DSSOLFD� OD� VTXDOLILFD� DXWRPDWLFD�� � 7DOH� VDQ]LRQH� SXz�HVVHUH�DJJUDYDWD��VH�GHO�FDVR��FRQ�SURYYHGLPHQWR�GHO�*LXGLFH�6SRUWLYR�
�� 1RQ�VRQR�LPSXJQDELOL�LQ�DOFXQD�VHGH�DG�HFFH]LRQH�GHOOD�LPSXJQD]LRQH�GHO�3UHVLGHQWH�GHOOD�)�,�*�&��H�VRQR�LPPHGLDWDPHQWH�HVHFXWLYL�L�VHJXHQWL�SURYYHGLPHQWL�GLVFLSOLQDUL�D� VTXDOLILFD� GHL� FDOFLDWRUL� ILQR� D� GXH�JLRUQDWH� GL� JDUD� R� VTXDOLILFD� D� WHPLQH� ILQR� D� ���JLRUQL�E� LQLEL]LRQH�SHU�DOWUL�WHVVHUDWL��GLULJHQWL��DOOHQDWRUL�H�PDVVDJJLDWRUL��ILQR�DG�XQ�PHVH�F� VTXDOLILFD�GHO�FDPSR�GL�JLXRFR�SHU�XQD�JLRUQDWD�GL�JDUD�G� SURYYHGLPHQWL�SHFXQLDUL�LQIHULRUL�D�/������ ���� SHU� VRFLHWj� GL� VHFRQGD� H� WHU]D� FDWHJRULD� R� GHO� 6HWWRUH� SHU� O
DWWLYLWj�*LRYDQLOH�H�6FRODVWLFD�/�� �������� SHU� VRFLHWj� LQWHUUHJLRQDOL�� GL� SURPR]LRQH�� GL� SULPD� FDWHJRULD�� GL� FDOFLR�IHPPLQLOH�H�GL�FDOFLR�D�FLQTXH�

$UW����1RUPH�SURFHGXUDOL
�� ,�ULFRUVL�DYYHUVR�OD�UHJRODULWj�GL�VYROJLPHQWR�GHOOH�JDUH�SUHYLVWL�GDOO
DUW�����FRPPL���H����GHYRQR� HVVHUH� SUHDQQXQFLDWL� WHOHJUDILFDPHQWH� R� D�PH]]R� WHOHID[� DO�*LXGLFH�6SRUWLYR�HQWUR� OH�RUH����GHO�JLRUQR�VXFFHVVLYR�D�TXHOOR�GHOOD�JDUD�DOOD�TXDOH�VL� ULIHULVFRQR�� �/D�PRWLYD]LRQH�GHO� UHFODPR�H� OD� UHODWLYD� WDVVD�GHYRQR�HVVHUH� WUDVPHVVH�HQWUR� LO� VHWWLPR�JLRUQR� VXFFHVVLYR� DOOR� VYROJLPHQWR� GHOOD� JDUD� VWHVVD�� �&RSLD�GHO� ULFRUVR�GHYH�HVVHUH�LQYLDWD� DOOD� VRFLHWj� FRQWURSDUWH�� FRQ� OHWWHUD� UDFFRPDQGDWD�� � /D� ULFHYXWD� GL� WDOH�UDFFRPDQGDWD� GHYH� HVVHUH� DOOHJDWD� DOOD� GRFXPHQWD]LRQH� RULJLQDOH� GHO� UHFODPR�� GD�ULPHWWHUVL�DO�*LXGLFH�6SRUWLYR�
�� ,�ULVXOWDWL�GHOOH�JDUH�VRQR�TXHOOL�FRQVHJXLWL�VXO�FDPSR�H��FRPH�WDOL��LQGLFDL�GDOO
DUELWUR�QHO�VXR�UHIHUWR��VDOYR�LO�FDVR�FKH�JOL�VWHVVL�VLDQR�PRGLILFDWL�D� GD�SDUWH�GHO�*LXGLFH�6SRUWLYR�G
XIILFLR�R�VX�LPSXJQDWLYD�GL�FKL�YL�VLD�OHJLWWLPDWR�E� GDOOD�&RPPLVVLRQH�'LVFLSOLQDUH��R�GDO�*LXGLFH�6SRUWLYR�GL����JUDGR�SHU�LO�6HWWRUH�SHU�O
DWWLYLWj�*LRYDQLOH�H�6FRODVWLFD��VX�LPSXJQDWLYD�GD�SDUWH�GL�FKL�YL�VLD�OHJLWWLPDWR�F� GDOOD�&RPPLVVLRQH�'LVFLSOLQDUH�D�VHJXLWR�GL�GHIHULPHQWR�GHJOL�2UJDQL�)HGHUDOL�G� GDOOD�&RPPLVVLRQH�G
DSSHOOR�)HGHUDOH�



���

�� ,�UHFODPL�DYYHUVR�OD�SRVL]LRQH�GL�WHVVHUDWL�FKH�DEELDQR�SUHVR�SDUWH�DG�XQD�JDUD�DQFKH�FRQ� O
XWLOL]]D]LRQH� TXDOL� JXDUGDOLQHH� GL� SDUWH�� VRQR� SURSRVWL� DOOD� &RPPLVVLRQH�'LVFLSOLQDUH� �R� DO� *LXGLFH� 6SRUWLYR� GL� ��� JUDGR� SHU� LO� 6HWWRUH� SHU� O
DWWLYLWj� *LRYDQLOH�6FRODVWLFD��QHO�WHUPLQH�GL����JLRUQL�GDOOR�VYROJLPHQWR�GHOOD�JDUD�VWHVVD��PD�FRPXQTXH�QRQ� ROWUH� VHWWH� JLRUQL� GDOOD� FKLXVXUD� GHO� FDPSLRQDWR� R� GHO� WRUQHR� FXL� L� UHFODPL� VL�ULIHULVFRQR�,O�GHIHULPHQWR��GD�SDUWH�GHJOL�RUJDQL�GLUHWWLYL�GHOOH�/HJKH��GHOOH�'LYLVLRQL�H�GHL�&RPLWDWL�DYYHUVR�OD�SRVL]LRQH�LUUHJRODUH�GL�FDOFLDWRUL�FKH�DEELDQR�SUHVR�SDUWH�DG�XQD�JDUD��GHYH�HVVHUH�DGHPSLXWR�HQWUR�LO�TXLQGLFHVLPR�JLRUQR�GDOOR�VYROJLPHQWR�GHOOD�JDUD�VWHVVD��PD�FRPXQTXH�QRQ�ROWUH�VHWWH�JLRUQL�GDOOD�FKLXVXUD�GHO�FDPSLRQDWR�R�GHO�WRUQHR�FXL�OD�JDUD�VL�ULIHULVFH�
�� ,�ULFRUVL�GL����JUDGR�GHYRQR�HVVHUH�VSHGLWL�DOOD�&RPPLVVLRQH�'LVFLSOLQDUH��SHU�LO�6HWWRUH�SHU� O
DWWLYLWj� *LRYDQLOH� H� 6FRODVWLFD� DO� *LXGLFH� 6SRUWLYR� GL� ��� JUDGR�� HQWUR� LO� GHFLPR�JLRUQR�VXFFHVVLYR�DOOD�GDWD�GL�SXEEOLFD]LRQH�GHO�FRPXQLFDWR�XIILFLDOH�FRQ�LO�TXDOH�q�VWDWD�UHVD�QRWD�OD�GHFLVLRQH�FKH�VL�YXROH�LPSXJQDUH�
�� $L� UHFODPL� GHYH� HVVHUH� DOOHJDWD� OD� WDVVD� H�� QHL� VROL� FDVL� LQ� FXL� LO� JUDYDPH� YHUWD� VX�HSLVRGL� H� FLUFRVWDQ]H� FKH� SRVVRQR� PRGLILFDUH� LO� ULVXOWDWR� FRQVHJXLWR�� GHYH� HVVHUH�LQYLDWD� OD�FRSLD�GHO� UHFODPR�DOOD�FRQWURSDUWH�FRQ� OHWWHUD�UDFFRPDQGDWD�� �/D�ULFHYXWD�GL�WDOH�UDFFRPDQGDWD�GHYH�HVVHUH�DOOHJDWD�DO�UHFODPR�
�� 'HFRUVR�LQXWLOPHQWH�LO� WHUPLQH�GL�FXL�DO�FRPPD����OD�SDUWHFLSD]LRQH�D�JDUH�GL�FDOFLDWRUL�VTXDOLILFDWL� R� FRPXQTXH� QRQ� DYHQWL� WLWROR� FRPSRUWD� SURYYHGLPHQWL� GLVFLSOLQDUL� D� FDULFR�GHOOD�VRFLHWj�H�GHO�WHVVHUDWR��DSSOLFDELOL�FRQ�LO�VROR�ULVSHWWR�GHL�WHUPLQL�GL�SUHVFUL]LRQH�GL�FXL�DOO
DUW����GHO�SUHVHQWH�&RGLFH�
�� 3HU�WXWWR�TXDQWR�QRQ�SUHYLVWR�QHO�SUHVHQWH�WLWROR��VL�DSSOLFDQR�OH�GLVSRVL]LRQL�JHQHUDOL�GL�FXL�DO�WLWROR�TXLQWR�



���
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7,72/2�,;��� /$�&200,66,21( 7(66(5$0(17,
$UW����&RPSRVL]LRQH�H�FRPSHWHQ]D

�� /D� &RPPLVVLRQH� 7HVVHUDPHQWL� q� FRPSRVWD� GD� XQ� 3UHVLGHQWH�� WUH� 9LFH� 3UHVLGHQWL� H�TXDWWUR�R�SL��FRPSRQHQWL��QRPLQDWL�GDO�3UHVLGHQWH�)HGHUDOH�SHU�XQD�VWDJLRQH�VSRUWLYD�
�� /D�&RPPLVVLRQH�q�YDOLGDPHQWH�FRVWLWXLWD�FRQ�OD�SUHVHQ]D�GHO�3UHVLGHQWH�R�� LQ�FDVR�GL�VXD�DVVHQ]D�R� LPSHGLPHQWR��GL�XQ�9LFH�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��FRPSUHVL�L�9LFH�3UHVLGHQWL�
�� /D�&RPPLVVLRQH�KD�FRPSHWHQ]D�D�JLXGLFDUH��LQ�SULPD�LVWDQ]D��VXOOH�TXHVWLRQL�LQHUHQWL�DO�WHVVHUDPHQWR�� DOOR�VYLQFROR�� DO� WUDVIHULPHQWR�GL� WHVVHUDWL��DQFKH�SHU�FLz�FKH�FRQFHUQH�O
LQWHUSUHWD]LRQH�R�LO�PDQFDWR�DGHPSLPHQWR�GL�DFFRUGL���,O�SURFHGLPHQWR�q�LQVWDXUDWR�D� VX� LQL]LDWLYD� GL� RUJDQL� GHOOD� *LXVWL]LD� 6SRUWLYD� FKH� ULWHQJRQR� SUHOLPLQDUH� DOOD�TXHVWLRQH� ORUR� GHIHULWD� OD� GHILQL]LRQH� GHOOH� TXHVWLRQL� GL� WHVVHUDPHQWR�� VYLQFROR��WUDVIHULPHQWR�GL�WHVVHUDWL�E� VX�LQL]LDWLYD�GHOOH�/HJKH�R�GHL�&RPLWDWL�F� VX�UHFODPR�GL�SDUWH�LQWHUHVVDWD�

$UW����3URFHGXUD�H�JUDYDPL
�� , SURFHGLPHQWL�LQQDQ]L�DOOD�&RPPLVVLRQH�7HVVHUDPHQWL�VL�VYROJRQR�SULQFLSDOPHQWH�VXOOD�EDVH� GHJOL� DWWL� XIILFLDOL�� � ,� GRFXPHQWL� LQ� DWWR�� VH� HVWHVL� H� GHSRVLWDWL� LQ� FRQIRUPLWj� DOOH�GLVSRVL]LRQL� UHJRODPHQWDUL�� KDQQR� SLHQR� YDORUH� SUREDWRULR�� JOL� DOWUL� GRFXPHQWL� KDQQR�YDORUH�PHUDPHQWH�LQGLFDWLYR���



���

/H�SURYH�WHVWLPRQLDOL�SRVVRQR�HVVHUH�DPPHVVH�H�DFTXLVLWH�GDOOD�&RPPLVVLRQH��RYYHUR��VH�GHO�FDVR��GD�XQR�R�SL��FRPSRQHQWL�GL�HVVD�GL�YROWD�LQ�YROWD�GHVLJQDWL�GDO�3UHVLGHQWH�R�GD�FKL�QH� ID� OH�YHFL�� ,O�SURFHGLPHQWR�VL�VYROJH�FRQ� OH� IRUPH�GL�FXL�DOO¶DUW����� LQ�TXDQWR�DSSOLFDELOL��
�� /D�FRQWURSDUWH�KD�GLULWWR�GL� LQYLDUH��VSHGHQGRQH�FRSLD��D�PH]]R�UDFFRPDQGDWD��DQFKH�DOOD� ULFRUUHQWH�� FRQWURGHGX]LRQL� HQWUR� LO� VHWWLPR� JLRUQR� VXFFHVVLYR� D� TXHOOR� LQ� FXL� KD�ULFHYXWR�FRSLD�GHO�UHFODPR�
�� /H� SDUWL� KDQQR� GLULWWR� GL� HVVHUH� VHQWLWH�� RYH� QH� IDFFLDQR� HVSOLFLWD� ULFKLHVWD�� OD� SDUWH�SURFHGHQWH� QHO� WHVWR� GHO� UHFODPR�� OD� FRQWURSDUWH� QHO� WHVWR� GHOOH� FRQWURGHGX]LRQL���3RVVRQR�LQ�RJQL�FDVR�IDUVL�DVVLVWHUH�GD�SHUVRQH�GL�ORUR�ILGXFLD�
�� 4XDORUD�GDOO
HVDPH�GHL�GRFXPHQWL�ULOHYL�LUUHJRODULWj�FRPPHVVH�LQ�YLROD]LRQH�GL�TXDOVLDVL�GLVSRVL]LRQH� IHGHUDOH�� OD� &RPPLVVLRQH� GHYH�� ROWUH� FKH� GLVSRUQH� OD� UHJRODUL]]D]LRQH��GHIHULUH�DOOD�FRPSHWHQWH�&RPPLVVLRQH�'LVFLSOLQDUH��SHU�LO�6HWWRUH�SHU�O
DWWLYLWj�*LRYDQLOH�H�6FRODVWLFD� DO�*LXGLFH�6SRUWLYR� GL� �
� JUDGR�� SHU� OH� VDQ]LRQL� GHO� FDVR�� OH� VRFLHWj�RG� L�WHVVHUDWL�FKH�ULVXOWLQR�UHVSRQVDELOL�GL�LQIUD]LRQL�UHJRODPHQWDUL�
�� /H� GHFLVLRQL� GHOOD� &RPPLVVLRQH� VRQR� FRPXQLFDWH�� QHO� ORUR� LQWHJUDOH� FRQWHQXWR��GLUHWWDPHQWH�DOOH�SDUWL�D�FXUD�GHOOD�6HJUHWHULD�GHOOD�&RPPLVVLRQH���/H� GHFLVLRQL� GHOOD� &RPPLVVLRQH� VRQR� LPPHGLDWDPHQWH� HVHFXWLYH� VROR� DJOL� HIIHWWL� GHO�WHVVHUDPHQWR���&RQWUR�WDOL�GHFLVLRQL�q�DPPHVVR�LO�ULFRUVR�DOOD�&�$�)��9DOJRQR��LQ�TXDQWRDSSOLFDELOL��OH�QRUPH�GL�FXL�DOO
DUW�����,�WHUPLQL�SHU�OD�LPSXJQD]LRQH�GHFRUURQR�GDOOD�GDWD�LQ�FXL�OD�SDUWH�KD�ULFHYXWR�OD�FRPXQLFD]LRQH�GL�FXL�DO�FRPPD�SUHFHGHQWH�



���

7,72/2�;��� /$�&200,66,21(9(57(1=(�(&2120,&+(
$UW����&RPSRVL]LRQH�H�FRPSHWHQ]D

�� /D�&RPPLVVLRQH�9HUWHQ]H�(FRQRPLFKH�WUD�OH�VRFLHWj�q�FRPSRVWD�GD�XQ�3UHVLGHQWH�XQ�9LFH�3UHVLGHQWH�H�XQ�QXPHUR�GL�&RPSRQHQWL� QRQ� LQIHULRUH�D�TXDWWUR�� Qp� VXSHULRUH�DG�RWWR�QRPLQDWL�GDO�3UHVLGHQWH�)HGHUDOH�SHU�XQD�VWDJLRQH�VSRUWLYD�
�� /D�&RPPLVVLRQH�q� YDOLGDPHQWH� FRVWLWXLWD� FRQ� OD� SUHVHQ]D�GHO�3UHVLGHQWH�R�GHO�9LFH�3UHVLGHQWH�H�GL� GXH�FRPSRQHQWL��FRPSUHVR�HYHQWXDOPHQWH� OR�VWHVVR�9LFH�3UHVLGHQWH��GHVLJQDWL�SHU�RJQL�VLQJROD�ULXQLRQH�GDO�3UHVLGHQWH�R�DOO¶RFFRUUHQ]D�GDO�9LFH�3WUHVLGHQWH�
�� /D�&RPPLVVLRQH�KD�FRPSHWHQ]D�D�JLXGLFDUH�GHOOH�FRQWURYHUVLH�GL�QDWXUD�HFRQRPLFD�WUD�OH� VRFLHWj�� ,O� SURFHGLPHQWR�q� LQVWDXUDWR�VX� UHFODPR�GHOOD�SDUWH� LQWHUHVVDWD��6L�DSSOLFD�O¶DUW���� (VVD� JLXGLFD� LQROWUH�� LQ� VHFRQGD� H� XOWLPD� LVWDQ]D�� VXOOH� FRQWURYHUVLH� GL� FXL�DOO¶DUW����FRPPD����1�2�,�)��/¶HYHQWXDOH� ULFRUVR�� JUDYDWR� GL� WDVVD�� � DYYHUVR� OD� GHFLVLRQH� GHOOD�&RPPLVVLRQL� 3UHPL�3UHSDUD]LRQH��SUHYLVWD�GDOO¶DUW����� FRPPD����GHYH�HVVHUH�SURSRVWR�HQWUR� WUHQWD�JLRUQL�GDOOD�FRPXQLFD]LRQH�GHOOD�GHFLVLRQH�VWHVVD��PHGLDQWH�DWWR�GD�QRWLILFDUVL��FRQ�OH�VWHVVH�PRGDOLWj� GL� FXL� DOO¶DUW�� ���� FRPPD� ��� 1�2�,�)��� FRQWHQHQWH� VSHFLILFD� HQXQFLD]LRQH� GHL�PRWLYL�GL�GRJOLDQ]D�
�� /D� &RPPLVVLRQH� JLXGLFD� DOWUHVu� VXOOH� FRQWURYHUVLH� FRQFHUQHQWL� OH� FHUWLILFD]LRQL� GHOOD�LQGHQQLWj�GL�3UHSDUD]LRQH�H 3URPR]LRQH�H�GHO�3UHPLR�GL�$GGHVWUDPHQWR�H�)RUPD]LRQH�7HFQLFD� ULODVFLDWH�GDOO
8IILFLR�GHO�/DYRUR�GHOOD�)�,�*�&�� ,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����� 3 SDUWH� LQWHUHVVDWD�� ROWUH� DOOD� R� DOOH� VRFLHWj�� DQFKH� LO�FDOFLDWRUH�
$UW����3URFHGXUD�H�JUDYDPL

�� /D�&RPPLVVLRQH�9HUWHQ]H�(FRQRPLFKH�WUD�OH�VRFLHWj�JLXGLFD�VHFRQGR�OH�QRUPH�IHGHUDOL�YLJHQWL�
�� ,�SURFHGLPHQWL�LQQDQ]L�DOOD�&RPPLVVLRQH�VL�VYROJRQR�SULQFLSDOPHQWH�VXOOD�EDVH�GHJOL�DWWL�XIILFLDOL�� � ,� GRFXPHQWL� LQ� DWWR�� VH� HVWHVL� H� GHSRVLWDWL� LQ� FRQIRUPLWj� DOOH� GLVSRVL]LRQL�UHJRODPHQWDUL�� KDQQR� SLHQR� YDORUH� SUREDWRULR�� JOL� DOWUL GRFXPHQWL� KDQQR� YDORUH�PHUDPHQWH�LQGLFDWLYR���,�SDJDPHQWL�GD�FKLXQTXH��D�TXDOVLDVL�WLWROR�HG�LQ�TXDOVLDVL�IRUPD��HIIHWWXDWL�� SRVVRQR� HVVHUH� SURYDWL� LQ� JLXGL]LR� PHGLDQWH� DSSRVLWD� TXLHWDQ]D�� ILUPDWD� H�GDWDWD�� QRQFKp� UHFDQWH� OD� FDXVDOH� VSHFLILFD� GHO� YHUVDPHQWR� LO� SHULRGR� FXL� TXHVWR� VL�ULIHULVFH�� VDOYR� FDVL� HFFH]LRQDOL� GD� YDOXWDUVL� GD� SDUWH� GHOOD� &RPPLVVLRQH�� � /H� SURYH�WHVWLPRQLDOL�SRVVRQR�HVVHUH�DPPHVVH�LQ�YLD�HFFH]LRQDOH�
�� /D�FRQWURSDUWH�KD�GLULWWR�GL� LQYLDUH��VSHGHQGRQH�FRSLD��D�PH]]R�UDFFRPDQGDWD��DQFKH�DOOD� UHFODPDQWH�� FRQWURGHGX]LRQL� HQWUR� LO� VHWWLPR� JLRUQR� VXFFHVVLYR� D�TXHOOR� LQ� FXL� KD�ULFHYXWR�OD�FRSLD�GHO�UHFODPR�
�� /H� SDUWL� KDQQR� GLULWWR� GL� HVVHUH� VHQWLWH� RYH� QH� IDFFLDQR� HVSUHVVD� ULFKLHVWD�� OD� SDUWH�SURFHGHQWH� QHO� WHVWR� GHO� UHFODPR�� OD� FRQWURSDUWH� QHO� WHVWR� GHOOH� FRQWURGHGX]LRQL���3RVVRQR�LQ�RJQL�FDVR�IDUVL�DVVLVWHUH�GD�SHUVRQD�GL�ORUR�ILGXFLD�
�� 4XDORUD� GDOO
HVDPH� GHL� GRFXPHQWL� OD� &RPPLVVLRQH� ULOHYL� LQIUD]LRQL� D� TXDOVLDVL� QRUPD�IHGHUDOH� FRPPHVVH� GHYH�� ROWUH� FKH� GLVSRUQH� OD� UHJRODUL]]D]LRQH�� GHIHULUH� DOOD�FRPSHWHQWH�&RPPLVVLRQH�'LVFLSOLQDUH��R�DO�*LXGLFH�6SRUWLYR�GL��
�JUDGR�SHU� LO�6HWWRUH�SHU�O
DWWLYLWj�*LRYDQLOH�H�6FRODVWLFD��SHU�OH�VDQ]LRQL�GHO�FDVR��OH�VRFLHWj�HG�L�WHVVHUDWL�FKH�ULVXOWLQR�UHVSRQVDELOL�GL�LQIUD]LRQL�UHJRODPHQWDUL�
�� /H� GHFLVLRQL� GHOOD� &RPPLVVLRQH� VRQR� FRPXQLFDWH�� QHO� ORUR� LQWHJUDOH� FRQWHQXWR��GLUHWWDPHQWH�DOOH�SDUWL�D�FXUD�GHOOD�6HJUHWHULD�GHOOD�&RPPLVVLRQH�VWHVVD���/H�GHFLVLRQL�GHOOD� &RPPLVVLRQH� 9HUWHQ]H� (FRQRPLFKH� GLYHQJRQR� HVHFXWLYH� VROWDQWR� GRSR� OD�GHFLVLRQH� LQ�XOWLPD� LVWDQ]D�R�GRSR�FKH�VLDQR�GHFRUVL� L� WHUPLQL�XWLOL�SHU� O
LPSXJQD]LRQH���&RQWUR�WDOL�GHFLVLRQL�q�DPPHVVR�LO� ULFRUVR�DOOD�&�$�)��9DOJRQR��LQ�TXDQWR�DSSOLFDELOL�� OH�QRUPH�GL�FXL�DOO
DUW�����/D�GHFRUUHQ]D�GHL�WHUPLQL�SHU�O
LPSXJQD]LRQH�KD�LQL]LR�GDOOD�GDWD�LQ�FXL�OD�SDUWH�KD�ULFHYXWR�OD�FRPXQLFD]LRQH�
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1250$�),1$/(
$UW����$OWUH�JLXULVGL]LRQL

�� 2OWUH� D� TXDQWR� SUHYLVWR� GDO� SUHVHQWH� &RGLFH�� QHOO
DPELWR� GHOOD� )�,�*�&�� RSHUDQR� OH�VHJXHQWL�DOWUH�JLXULVGL]LRQL�LQ�PDWHULD�GLVFLSOLQDUH�D� OD�JLXULVGL]LRQH�GHO�3UHVLGHQWH�)HGHUDOH�GL�FXL�DOO
DUW�����FRPPL���H����GHOOH�1RUPH�2UJDQL]]DWLYH�,QWHUQH�GHOOD�)�,�*�&��E� OD� JLXULVGL]LRQH� GHJOL� RUJDQL� GLVFLSOLQDUL� GHOO
$VVRFLD]LRQH� ,WDOLDQD�$UELWUL� SHU� WXWWH� OH�LQIUD]LRQL� FRPPHVVH� GDJOL� DSSDUWHQHQWL� DOO
$VVRFLD]LRQH� VWHVVD�� VHFRQGR� OH� QRUPH�GHO�5HJRODPHQWR�GHOO
$�,�$���F� OD�JLXULVGL]LRQH�GHO�6HWWRUH�7HFQLFR�SHU�OH�LQIUD]LRQL�FRPPHVVH�GDL�WHFQLFL��VHFRQGR�OH�QRUPH�GHO�5HJRODPHQWR�GHO�6HWWRUH�7HFQLFR�
�� 4XDORUD� XQD�SHUVRQD� VRWWRSRVWD� DOOH� JLXULVGL]LRQL� GL� FXL� DO� FRPPD��� ULFRSUD�DQFKH� OD�TXDOLILFD� GL� GLULJHQWH� IHGHUDOH�� VL� DSSOLFD� O
DUW����� FRPPD� ��� OHWWHUD� F�� GHO� SUHVHQWH�&RGLFH�
�� *OL� RUJDQL� GL� JLXVWL]LD� FRPSUHVL� O
8IILFLR� ,QGDJLQL� H� OD� 3URFXUD� )HGHUDOH�� TXDORUD� QHO�FRUVR� GL� SURFHGLPHQWL� HPHUJDQR� HOHPHQWL� GL� SUREDELOH� UHVSRQVDELOLWj� D� FDULFR� GL�SHUVRQH�VRWWRSRVWH�DOOH�JLXULVGL]LRQL�GL�FXL�DO�FRPPD����WUDVPHWWRQR�FRSLH�GHJOL�DWWL�DJOL�RUJDQL�GL�FXL�DO�PHGHVLPR�FRPPD��SURFHGHQGR�HYHQWXDOPHQWH�QHO�JLXGL]LR�SHU�JOL�DOWUL�VRJJHWWL� LQGL]LDWL�� �/H�SHUVRQH�VRWWRSRVWH�DOOH�JLXULVGL]LRQL�GL� FXL�DO� FRPPD���SRVVRQR�FRPXQTXH�HVVHUH�DVFROWDWH�LQ�TXDOLWj�GL�WHVWLPRQL�
�� /D� )�,�*�&�� ULFRQRVFH� SLHQR� HIIHWWR� DOOH� GHFLVLRQL� SURQXQFLDWH� GDL� &ROOHJL� $UELWUDOL�FRVWLWXLWL�� VXOOD� EDVH� GHJOL� $FFRUGL� &ROOHWWLYL� FRQ� OH� $VVRFLD]LRQL� UDSSUHVHQWDWLYH� GHJOL�VSRUWLYL� SURIHVVLRQLVWL�� SHU� OD� ULVROX]LRQH� GHOOH� FRQWURYHUVLH� IUD� VSRUWLYL� SURIHVVLRQLVWL� H�VRFLHWj�� � /D� UHODWLYD� QRUPDWLYD� YLHQH�SXEEOLFDWD� LQ� DOOHJDWR� DJOL� $FFRUGL�&ROOHWWLYL�� � /D�



���

)�,�*�&�� SXz� HPDQDUH� L� SURYYHGLPHQWL� LGRQHL� SHUFKp� OH� GHFLVLRQL� GHL� &ROOHJL� $UELWUDOL�SRVVDQR�DYHUH�HVHFX]LRQH�DQFKH�TXDQGR�FRQFHUQRQR�UDSSRUWL�WUD�VSRUWLYL�SURIHVVLRQLVWL�H�VRFLHWj�UHWURFHVVH��LVFULWWH�DL�&DPSLRQDWL�GHOOD�/HJD�1D]LRQDOH�'LOHWWDQWL�
�� ,�&ROOHJL�$UELWUDOL�FRVWLWXLWL�FRPH�VRSUD�H�FRQ� OH�VWHVVH�GLVSRVL]LRQL�SURFHGXUDOL��KDQQR�FRPSHWHQ]D� DQFKH� D� GHFLGHUH� FRQWURYHUVLH� HFRQRPLFKH� IUD� VRFLHWj� H� WHVVHUDWL� QRQ�VRJJHWWL�DJOL�$FFRUGL�&ROOHWWLYL���,Q�TXHVWR�FDVR�L�WHVVHUDWL�VFHJOLHUDQQR�O
$UELWUR�GL�SDUWH�QHJOL�HOHQFKL�GHSRVLWDWL�SUHVVR�OD�)�,�*�&��D�FXUD�GHOO
$�,�$�&��H�GHOO
$�,�&�
�� ,� &ROOHJL� $UELWUDOL� VRQR� DOWUHVu� FRPSHWHQWL� D� GHFLGHUH� OH� FRQWURYHUVLH� IUD� WHVVHUDWL� H�VRFLHWj�GLYHUVH�GD�TXHOOH�FRQ�OH�TXDOL�HVVL�LQWUDWWHQJRQR�UDSSRUWL�FRQWUDWWXDOL���/H�D]LRQL�GL�ULVDUFLPHQWR�GDQQL�YHUVR�VRFLHWj�GLYHUVD�GD�TXHOOD�GL�DSSDUWHQHQ]D�VRQR�SURSRQLELOL�RYH�OD�UHVSRQVDELOLWj�GHOOD�VRFLHWj�VLD�VWDWD�ULFRQRVFLXWD�GD�XQ�2UJDQR�GL�'LVFLSOLQD�

1250(�75$16,725,(
,Q�UHOD]LRQH�DOO
DUW������FRPPD����SRVVRQR�HVVHUH�YDOXWDWH�DL�ILQL�GHOOD�UHFLGLYD��VROWDQWR�OH� LQIUD]LRQL� DOO
DUW���� FRPPD� ��� FRPPHVVH� VXFFHVVLYDPHQWH� DOO
HQWUDWD� LQ� YLJRUH� GHO�SUHVHQWH�&RGLFH�
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