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$662&,$=,21(
$UW���1DWXUD�H�IXQ]LRQH

�� /
$VVRFLD]LRQH� ,WDOLDQD� $UELWUL� �$�,�$��� q� O
DVVRFLD]LRQH� GHJOL� DUELWUL� GHOOD� )HGHUD]LRQH�,WDOLDQD�*LXRFR�&DOFLR��)�,�*�&���
�� $G� HVVD� VRQR� GHPDQGDWL�� FRQ� DXWRQRPLD� RSHUDWLYD� H� GLVFLSOLQDUH�� O
RUJDQL]]D]LRQH�� LO�UHFOXWDPHQWR��OD�IRUPD]LRQH��O
LQTXDGUDPHQWR�H�O
LPSLHJR�GHJOL�DUELWUL�

$UW���6HGH
�� /
$�,�$��KD�VHGH�SUHVVR�OD�)HGHUD]LRQH�,WDOLDQD�*LXRFR�&DOFLR�
�� /
$�,�$��VL�DYYDOH DOWUHVu��SHU�TXDQWR�ORJLVWLFDPHQWH�FRPSDWLELOH�FRQ�OD�VXD�DXWRQRPLD�RSHUDWLYD�� GHL� PH]]L� H� GHOOH� VWUXWWXUH� SHULIHULFKH� �&RPLWDWL� 5HJLRQDOL�� 3URYLQFLDOL� H�/RFDOL��GHOOD�)�,�*�&�



7,72/2�,,��� /$�67587785$�(�/
25*$1,==$=,21(
$UW���2UJDQL

�� /
$�,�$��UHDOL]]D�OH�SURSULH�ILQDOLWj�LVWLWX]LRQDOL�PHGLDQWH�2UJDQL��&RPPLVVLRQL�H�6HUYL]L��� 2UJDQL�'LUHWWLYL�&HQWUDOL�D� LO�3UHVLGHQWH�E� LO�9LFH�3UHVLGHQWH�F� LO�&RPLWDWR�1D]LRQDOH�G� LO�&RQVLJOLR�&HQWUDOH��� 2UJDQL�'LUHWWLYL�3HULIHULFL�D� LO�3UHVLGHQWH�GHO�&RPLWDWR�5HJLRQDOH�E� LO�&RPLWDWR�5HJLRQDOH�F� LO�&RQVLJOLR�5HJLRQDOH�G� LO�3UHVLGHQWH�GL�6H]LRQH�H� LO�&RQVLJOLR�'LUHWWLYR�6H]LRQDOH�I� O
$VVHPEOHD�6HOH]LRQDOH��� 2UJDQR�GL�&RQWUROOR�3HULIHULFR�D� LO�&ROOHJLR�GHL�5HYLVRUL�6H]LRQDOH��� 2UJDQL�7HFQLFL�1D]LRQDOL�D� OD�&RPPLVVLRQH�$UELWUL�SHU�L�&DPSLRQDUL�GL�6HULH�$�H�%��&�$�1���E� OD�&RPPLVVLRQH�$UELWUL�SHU�L�&DPSLRQDWL�GL�6HULH�&O�H�&���&�$�1�&���F� OD� &RPPLVVLRQH� $UELWUL� SHU� L� &DPSLRQDWL� 'LOHWWDQWL� H� SHU� LO� 6HWWRUH� GHOO
$WWLYLWj�*LRYDQLOH�H�6FRODVWLFD��&�$��1��'����� 2UJDQL�GL�'LVFLSOLQD�D� OD�&RPPLVVLRQH�GL�'LVFLSOLQD�G
$SSHOOR�E� OD�&RPPLVVLRQH�1D]LRQDOH�GL�'LVFLSOLQD�F� OH�&RPPLVVLRQL�5HJLRQDOL�GL�'LVFLSOLQD�G� OD�3URFXUD�$UELWUDOH�1D]LRQDOH�H� OH�3URFXUH�$UELWUDOL�5HJLRQDOL��� 2UJDQR�GL�)RUPD]LRQH�$UELWUDOH��D� OD�6FXROD�$UELWUDOH��� &RPPLVVLRQL�7HFQLFKH�H�GL�6WXGLR�H�6HUYL]L�GL�,VSHWWRUDWR�
$UW���3UHVLGHQWH�GHOO
$�,�$�

�� ,O� 3UHVLGHQWH� GHOO
$�,�$��� QRPLQDWR� WUD� JOL� DUELWUL� EHQHPHULWL� GDO� 3UHVLGHQWH� )HGHUDOH��G
LQWHVD�FRQ�LO�9LFH�3UHVLGHQWH��VHQWLWR�LO�&RQVLJOLR�)HGHUDOH��UDSSUHVHQWD�O
DVVRFLD]LRQHD�WXWWL�JOL�HIIHWWL�H�GXUD�LQ�FDULFD�SHU�GXH�VWDJLRQL�VSRUWLYH�
�� (JOL�DGRWWD��VRWWR�OD�VXD�UHVSRQVDELOLWj��L�SURYYHGLPHQWL�GL�RUGLQH�DPPLQLVWUDWLYR�H
�� WHFQLFR� FRUULVSRQGHQWL� DOOH� DWWULEX]LRQL� ULFRQRVFLXWH� GDOOR� 6WDWXWR� )HGHUDOH� DOO
$�,�$�� H�QRQ�VSHFLILFDWDPHQWH�GHYROXWH�GDO�SUHVHQWH�5HJRODPHQWR�DG�DOWUL�RUJDQL�

,O�3UHVLGHQWH�WUD�O
DOWUR�



D� SUHVLHGH�LO�&RPLWDWR�1D]LRQDOH�HG�LO�&RQVLJOLR�&HQWUDOH��FKH�FRQYRFD�GL�VXD�LQL]LDWLYD�SUHGLVSRQHQGR�O
2�G�*��GHL�ODYRUL�E� YLJLOD� H� FRQWUROOD� WXWWD� O
RUJDQL]]D]LRQH� GHOO
$VVRFLD]LRQH�� H� QH� q� UHVSRQVDELOH� QHL�FRQIURQWL�GHOOD�)HGHUD]LRQH�,WDOLDQD�*LXRFR�&DOFLR�F� SURYYHGH� DOO
LPSLHJR� GHL� IRQGL� VHFRQGR� O
DVVHJQD]LRQH� HIIHWWXDWD� GDO� &RPLWDWR�1D]LRQDOH�G� DVVXPH�� LQ� YLD� GL� XUJHQ]D�� VHQWLWR� LO� 9LFH� 3UHVLGHQWH�� DQFKH� SURYYHGLPHQWL� GL�FRPSHWHQ]D�GHO�&RPLWDWR�1D]LRQDOH�H�GHO�&RQVLJOLR�1D]LRQDOH��DOOD�UDWLILFD�GHL�TXDOL�GRYUDQQR�HVVHUH�VRWWRSRVWL�LQ�RFFDVLRQH�GHOOD�ORUR�SULPD�ULXQLRQH�
�� ,O� 3UHVLGHQWH�� VHQWLWR� LO� 9LFH� 3UHVLGHQWH�� SURYYHGH� DOOH� QRPLQH� GL� VXD� FRPSHWHQ]D�SUHYLVWH�GDO�SUHVHQWH 5HJRODPHQWR�H�QRQ�DWWULEXLWH�DG�DOWUL�RUJDQL�

$UW���9LFH�3UHVLGHQWH�GHOO
$�/$�
�� ,O� 9LFH� 3UHVLGHQWH�� QRPLQDWR� WUD� JOL� DUELWUL� EHQHPHULWL�� GDO� 3UHVLGHQWH� )HGHUDOH� VX�SURSRVWD�GHO�3UHVLGHQWH�GHOO
$�,�$���GXUD�LQ�FDULFD�GXH�VWDJLRQL�VSRUWLYH��FROODERUD�FRQ LO�3UHVLGHQWH�H�VYROJH�IXQ]LRQL�YLFDULH�LQ�DVVHQ]D�R�LPSHGLPHQWR�GL�TXHVWL��R�IXQ]LRQL�GDOOR�VWHVVR�GHOHJDWR�

$UW���&RPLWDWR�1D]LRQDOH
�� ,O�&RPLWDWR�1D]LRQDOH�q�FRPSRVWR�GD�D� 3UHVLGHQWH�H�9LFH�3UHVLGHQWH�GHOO
$�,�$��E� &RPPLVVDUL�&�$�1���&�$�1�&���&�$�1�'���F� WUH� FRPSRQHQWL� QRPLQDWL� GDO� 3UHVLGHQWH� )HGHUDOH� VX� SURSRVWD� GHO� 3UHVLGHQWH�GHOO
$�,�$���WUD�JOL�DUELWUL�EHQHPHULWL��FKH�GXUDQR�LQ�FDULFD�GXH�VWDJLRQL�VSRUWLYH�G� UDSSUHVHQWDQWH� GHJOL� DUELWUL� LQ� DWWLYLWj�� QRPLQDWR�� DQQXDOPHQWH�� GDO� 3UHVLGHQWH�)HGHUDOH�VX�SURSRVWD�GHO�3UHVLGHQWH�GHOO
$�,�$�
�� ,O�&RPLWDWR�1D]LRQDOH�VL�ULXQLVFH�DOPHQR�TXDWWUR�YROWH�QHOOD�VWDJLRQH�VSRUWLYD�
�� ,O�&RPLWDWR�1D]LRQDOH�D� FRQWUROOD�O
DWWLYLWj�GHOO
$VVRFLD]LRQH�LQ�WXWWH�OH�VXH�PDQLIHVWD]LRQL�E� DWWHQGH� DOO
DVVHJQD]LRQH� GHL� IRQGL� ULFHYXWL� GDOOD� )�,�*�&�� H� FRQWUROOD� DOWUHVu�O
XWLOL]]D]LRQH�GL�TXHOOL�FRPXQTXH�DIILGDWL�DJOL�RUJDQL�GLSHQGHQWL�F� HPDQD�OH�QRUPH�GL�IXQ]LRQDPHQWR�GHJOL�2UJDQL�7HFQLFL�G� GLFKLDUD�� VHQWLWL� L� &RPLWDWL� 5HJLRQDOL� FRPSHWHQWL�� OD� GHFDGHQ]D� GHL� 3UHVLGHQWL� GL�6H]LRQH� H� OR� VFLRJOLPHQWR� GHL�&RQVLJOL�'LUHWWLYL� 6H]LRQDOL� H� GHL�&ROOHJL� GHL�5HYLVRUL�6H]LRQDOL�H�SURYYHGH�DOOD�QRPLQD�GHL�&RPPLVVDUL�6WUDRUGLQDUL�FKH�QH�DVVXPDQR� OH�IXQ]LRQL�HG�L�SRWHUL�ILQR�D�QXRYD�QRPLQD�R�HOH]LRQH�H� SURYYHGH� DOO
LQTXDGUDPHQWR� GHJOL� DUELWUL� D� GLVSRVL]LRQH� GHL� YDUL� 2UJDQL� 7HFQLFL�ILVVDQGR�L�FULWHUL�GL�VYLOXSSR�GHOOD�ORUR�DWWLYLWj�I� SURSRQH� DO� 3UHVLGHQWH� )HGHUDOH� L� QRPLQDWLYL� GD� LQFOXGHUH� QHOO
HOHQFR�DQQXDOH� GHJOL�DUELWUL�H�JXDUGDOLQHH�LQWHUQD]LRQDOL�J� FXUD�� LQ� FRQIRUPLWj� GL� TXDQWR� GLVSRVWR� GDOOD� )�,�)�$��� O
DJJLRUQDPHQWR� H�O
LQWHUSUHWD]LRQH�GHOOH�5HJROH�GHO�*LXRFR�H�SURYYHGH�DOOD�ORUR�GLIIXVLRQH�



K� GHOLEHUD� LQ� RUGLQH� DOOH� GLPLVVLRQL� GHJOL� DUELWUL�� LQYLDWH� WUDPLWH� L� FRPSHWHQWL� RUJDQL�GHOO
$VVRFLD]LRQH�L� SURSRQH�DO�3UHVLGHQWH�)HGHUDOH�OD�QRPLQD�GHJOL�DUELWUL�EHQHPHULWL�O���GHOLEHUD�LQ�RUGLQH�DOOH�SURSRVWH�IRUPXODWH�GXUDQWH�H�DO�WHUPLQH�GL�RJQL�VWDJLRQH�VSRUWLYD�GDL�YDUL�RUJDQL��VHFRQGR�OH�ULVSHWWLYH�FRPSHWHQ]H�P�GHWHUPLQD�LO�QXPHUR�GHL�9LFH�&RPPLVVDUL�GHJOL�2UJDQL�7HFQLFL�1D]LRQDOL�H�TXHOOR�GHL�FRPSRQHQWL�L�&RPLWDWL�5HJLRQDOL�Q� RUJDQL]]D�H�FRRUGLQD�L�UDGXQL�DUELWUDOL�R� GHWHUPLQD� LO� QXPHUR� GLH� FRPSRQHQWL� GHOOD� 3URFXUD� 1D]LRQDOH� H� GHOOH� 3URFXUH�5HJLRQDOL�S� LVWLWXLVFH� OH� &RPPLVVLRQL� 7HFQLFKH� H� GL� 6WXGLR� GHWHUPLQDQGRQH� OD� GXUDWD�� OD�FRPSRVL]LRQH��JOL�LQGLUL]]L��OD�UHJRODPHQWD]LRQH�LQWHUQD�H�FRQWUROODQGRQH�O
DWWLYLWj�T� LVWLWXLVFH� H� FRRUGLQD� L� 6HUYL]L� GL� ,VSHWWRUDWR� GHWHUPLQDQGRQH� VFRSL� H� IXQ]LRQL� H�FRQWUROODQGRQH�O
DWWLYLWj�U� UHJRODPHQWR� O
RUJDQL]]D]LRQH� VDQLWDULD� GHOO
$VVRFLD]LRQH� LQ� IXQ]LRQH� GHO� FRQWUROOR�GHOO
HIILFLHQ]D�H�GHOO
DWWLWXGLQH�ILVLFD�GHJOL�DUELWUL�V� LVWLWXLVFH�R�VRSSULPH�6H]LRQL�VX�SURSRVWD�GHO�&RQVLJOLR�5HJLRQDOH�GL�FRPSHWHQ]D�W� FRQYRFD�ULXQLRQL�RUJDQL]]DWLYL�GHL�3UHVLGHQWL�GL�6H]LRQH�X� GHOLEHUD�LQ�RUGLQH�DOOD�UHYRFD�R�DOOD�FRPPXWD]LRQH�LQ�ULWLUR�WHVVHUD�GHO�SURYYHGLPHQWR�GHOOD�VRVSHQVLRQH�FDXWHODUH�D� WHPSR� LQGHWHUPLQDWR�DGRWWDWR�GDOOD�3URFXUD�DUELWUDOH�DL� VHQVL� GHO� VXFFHVVLYR� DUW���� Q�� ��� 7DOH� GHOLEHUD� GRYUj� HVVHUH� DGRWWDWD� HQWUR� GXH�DQQL�GDO�SURYYHGLPHQWR�GL�VRVSHQVLRQH�Y� DGRWWD� LO�SURYYHGLPHQWR�GL�ULWLUR�WHVVHUD�QHL�FRQIURQWL�GL�FRORUR�FKH�VYROJRQR�O
DWWLYLWj�GL�FXL�DO�VXFFHVVLYR�DUW����Q����D�ROWUH�LO�WHUPLQH�PDVVLPR�SUHYLVWR�LQ�GHWWR�DUWLFROR�]���DVVROYH�D�WXWWL�JOL�XOWHULRUL�FRPSLWL�DIILGDWLJOL�GDO�3UHVLGHQWH�GHOO
$VVRFLD]LRQH�
�� /H�ULXQLRQL�GHO�&RPLWDWR�1D]LRQDOH�VRQR�YDOLGH�FRQ�OD�SUHVHQ]D�GHOOD�PDJJLRUDQ]D�GHL�VXRL�FRPSRQHQWL�
�� ,O�&RPLWDWR�1D]LRQDOH�GHOLEHUD�D�PDJJLRUDQ]D�VHPSOLFH�GHL�SUHVHQWL���,Q�FDVR�GL�SDULWj�GL�YRWL�SUHYDOH�TXHOOR�GHO�3UHVLGHQWH�
�� $OOH�ULXQLRQL�GHO�&RPLWDWR�1D]LRQDOH�SDUWHFLSD�LO�6HJUHWDULR�SHU�OD�UHGD]LRQH�GHO�YHUEDOH�H�SRVVRQR�HVVHUH�LQYLWDWL�DOWUL�$VVRFLDWL�LQ�UHOD]LRQH�DO�ORUR�VSHFLILFR�LQFDULFR�

$UW���&RQVLJOLR�&HQWUDOH
�� ,O�&RQVLJOLR�&HQWUDOH�q�FRPSRVWR�GD�

D� &RPSRQHQWL�LO�&RPLWDWR�1D]LRQDOH�E� 3UHVLGHQWL�GHL�&RPLWDWL�5HJLRQDOL�F� 'LUHWWRUH GHOOD�6FXROD�$UELWUDOH�
��� ,O�&RQVLJOLR�&HQWUDOH�VL�ULXQLVFH�DOPHQR�GXH�YROWH�QHOOD�VWDJLRQH�VSRUWLYD�
��� ,O�&RQVLJOLR�&HQWUDOH�

D� HVSULPH�O
RULHQWDPHQWR�JHQHUDOH�VXOO
DWWLYLWj�DVVRFLDWLYD�



E� SURSRQH�OH�OLQHH�JHQHUDOL�GL�XWLOL]]D]LRQH�GHL�IRQGL�DVVHJQDWL�F� SURVSHWWD�DUJRPHQWL�GL�FDUDWWHUH�JHQHUDOH�FRQFHUQHQWL�LO�IXQ]LRQDPHQWR�GHJOL�2UJDQL�3HULIHULFL�G� SUHGLVSRQH�L�SLDQL�GL�SURSDJDQGD�SHU�LO�UHFOXWDPHQWR�DUELWUDOH�H� IRUPXOD�L�SURJUDPPL�SHU�L�FRUVL�GL�TXDOLILFD]LRQH�FRQQHVVL�DOO
DWWLYLWj�DUELWUDOH�
�� $OOH�ULXQLRQL�GHO�&RQVLJOLR�&HQWUDOH�SDUWHFLSD�LO�6HJUHWDULR�SHU�OD�UHGD]LRQH�GHO�YHUEDOH�H�SRVVRQR�HVVHUH�LQYLWDWL�DOWUL�$VVRFLDWL�LQ�UHOD]LRQH�DO�ORUR�VSHFLILFR�LQFDULFR�

$UW���3UHVLGHQWH�GHO�&RPLWDWR�5HJLRQDOH
�� ,O�3UHVLGHQWH�GHO�&RPLWDWR�5HJLRQDOH��QRPLQDWR�SHU�GXH�VWDJLRQL�VSRUWLYH�GDO�3UHVLGHQWH�GHOO
$�,�$��� FRQWUROOD� H� FRRUGLQD�� QHOO
DPELWR� GHOOD� 5HJLRQH� GL� FRPSHWHQ]D�� O
DWWLYLWj�WHFQLFR�DVVRFLDWLYD�H�SURYYHGH�DOOH�GHVLJQD]LRQL�DUELWUDOL�GL�FRPSHWHQ]D�HG�D�TXDQW
DOWUR�DOOH�PHGHVLPH�FRQQHVVH�
�� (JOL�FRQYRFD�H�SUHVLHGH� OH� ULXQLRQL�GHO�&RPLWDWR�5HJLRQDOH�H�GHO�&RQVLJOLR�5HJLRQDOH�SHU� L� TXDOH� UHGLJH� O
2UGLQH� GHO� *LRUQR� HG� DWWHQGH�� VRWWR� OD� SURSULD� UHVSRQVDELOLWj��DOO
LPSLHJR�GHL�IRQGL�D�TXDOVLDVL�WLWROR�LQWURLWDWL�GDO�&RPLWDWR���
�� ,Q�FDVR�GL�DVVHQ]D�R�LPSHGLPHQWR��OH�VXH�IXQ]LRQL�YHQJRQR�VYROWH�GDO�9LFH�3UHVLGHQWH�H�� LQ� FDVR�GL� GXH�9LFH�3UHVLGHQWL�� GD� TXHOOR� DYHQWH�PDJJLRUH� DQ]LDQLWj� DUELWUDOH� R�� LQ�FDVR�GL�SDUL�DQ]LDQLWj��GDO�SL��DQ]LDQR�GL�HWj�� �$O�9LFH�3UHVLGHQWH�R�DL�9LFH�3UHVLGHQWL�SRVVRQR�HVVHUH�GHOHJDWH�IXQ]LRQL�

$UW���&RPLWDWR�5HJLRQDOH
�� ,O� &RPLWDWR� 5HJLRQDOH� GXUD� LQ� FDULFD� GXH� VWDJLRQL� VSRUWLYH� HG� q� FRPSRVWR� GDO�3UHVLGHQWH�GHO�&RPLWDWR�5HJLRQDOH��GD�XQR�R�GXH�9LFH�3UHVLGHQWL�H�GD�FRPSRQHQWL�� LO�QXPHUR�GHL�TXDOL�q�GHWHUPLQDWR�GDO�&RPLWDWR�1D]LRQDOH�
�� /H� ULXQLRQL� GHO� &RPLWDWR�� GD� WHQHUVL� DOPHQR� XQD� YROWD� DO� PHVH�� GHYRQR� HVVHUH�YHUEDOL]]DWH�
�� $O�&RPLWDWR�5HJLRQDOH�VRQR�DIILGDWH�OH�VHJXHQWL�DWWULEX]LRQL�D� FRRUGLQDUH� H� FRQWUROODUH� O
DWWLYLWj� GHOOH� 6H]LRQL� QHOOD� ]RQD� WHUULWRULDOH� GL� SURSULD�JLXULVGL]LRQH�VHFRQGR�JOL�LQGLUL]]L�HVSUHVVL�GDO�&RPLWDWR�1D]LRQDOH�E� SURSRUUH� DO� 3UHVLGHQWH� GHOO
$VVRFLD]LRQH� OD� QRPLQD� GHL� 3UHVLGHQWL� GL� 6H]LRQH� H�O
HYHQWXDOH�UHYRFD�F� SURYYHGHUH��LQ�DWWXD]LRQH�GHOOH�QRUPH�GL�IXQ]LRQDPHQWR�GHJOL�22�77���DOO
LPSLHJR�HG�DO�FRQWUROOR�WHFQLFR�GHJOL�DUELWUL�D�GLVSRVL]LRQH�G� SURSRUUH� DO� &RPLWDWR� 1D]LRQDOH� OD� QRPLQD� GHL� &RPPLVVDUL� 6WUDRUGLQDUL� SUHVVR� OH�6H]LRQL�H� GHOLEHUDUH�LQ�RUGLQH�DOOH�LVWDQ]H�GHJOL�DUELWUL�DSSDUWHQHQWL�DOOH�6H]LRQL�GLSHQGHQWL��IDWWD�HFFH]LRQH�SHU�JOL�DUELWUL�D�GLVSRVL]LRQH�GHOOD�&�$�1���GHOOD�&�$�1�&��H�GHOOD�&�$�1�'��WHQGHQWL�DG�RWWHQHUH�� WUDVIHULPHQWL�



� FRQJHGL�QRQ�VXSHULRUL�D�VHL�PHVL�QHOO
DUFR�GL�XQD�VWDJLRQH�VSRUWLYD�R�SHU�OD�GXUDWD�GHO�VHUYL]LR�PLOLWDUH�GL�OHYD�H�GHO�VHUYL]LR�FLYLOH�VRVWLWXWLYR�� FRQJHGL�GL�PDWHUQLWj�SHU�OD�GXUDWD�PDVVLPD�GL�GRGLFL�PHVL�I� WUDVPHWWHUH�DO�&RPLWDWR�1D]LRQDOH��HVSULPHQGR�PRWLYDWR�SDUHUH�� OH�SUDWLFKH�UHODWLYH�DOOH�GLPLVVLRQL�GHJOL�DUELWUL�J� DXWRUL]]DUH�OH�6H]LRQL�DG�LQGLUH��RUJDQL]]DUH�H�VYROJHUH�FRUVL�SHU�DUELWUR�H�QRPLQDUH�OH�&RPPLVVLRQL�HVDPLQDWULFL�VHJXHQGR�OH�VSHFLILFKH�GLUHWWLYH�GHO�&RPLWDWR�1D]LRQDOH�LQ�PDWHULD�GL�RUJDQLFL�K� RUJDQL]]DUH�FRUVL�SHU�&RPPLVVDUL�6SHFLDOL�L� IRUPXODUH�DO�WHUPLQH�GL�RJQL�VWDJLRQH�VSRUWLYD��G
LQWHVD�FRQ�OH�6H]LRQL��OH�SURSRVWH�DO�ILQH� GHO� WHVVHUDPHQWR� H� GHOO
LQTXDGUDPHQWR� GHJOL� DUELWUL� VRJJHWWL� DOOD� SURSULD�JLXULVGL]LRQH�O���UDWLILFDUH�OH�GHOLEHUD]LRQL�GHOOH�$VVHPEOHH�6H]LRQDOL�LQ�RUGLQH�DOOD�HQWLWj�GHOOH�TXRWH�DVVRFLDWLYH�PHQVLOL�P�GHILQLUH�� LQ� YLD�SUHYHQWLYD�� O
HQWLWj�GHJOL� LQWURLWL� H� LPSLHJKL� GHO�&RPLWDWR�5HJLRQDOH�H�WUDVPHWWHUH� SHU�O
DSSURYD]LRQH��OH�ULVXOWDQ]H�DO�&RPLWDWR�1D]LRQDOH�Q� GHILQLUH�LQ�YLD�SUHYHQWLYD�FRQ�OH�6H]LRQL�GHOOD�SURSULD�JLXULVGL]LRQH��VHFRQGR�L�GHWWDPL�GHO� &RPLWDWR� 1D]LRQDOH�� O
HQWLWj� GHJOL� LQWURLWL� D� TXDOVLDVL� WLWROR� H� GHJOL� LPSLHJKL�DXWRUL]]DQGROH� DG� RSHUDUH QHOO
DPELWR� GHL� SUHYHQWLYL� DSSURYDWL� H� FRQWUROODQGRQH� LO�ULVSHWWR�R� QRPLQDUH�VX�SURSRVWD�GHL�3UHVLGHQWL�GL�6H]LRQH�L�&RQVLJOL�'LUHWWLYL�6H]LRQDOL�VHFRQGR�OH�SUHYLVLRQL�GL�FXL�DOO
DUW���� GHO�SUHVHQWH�5HJRODPHQWR�S� UHYRFDUH�OD�QRPLQD�GL�XQR�R�SL��FRPSRQHQWL�LO�&RQVLJOLR�'LUHWWLYR�6H]LRQDOH�T� QRPLQDUH�SHU�FLDVFXQD�6H]LRQH�GL�FRPSHWHQ]D�XQ�FRPSRQHQWH�HIIHWWLYR�GHO�&ROOHJLR�GHL�5HYLVRUL�VHFRQGR�TXDQWR�SUHYLVWR�GDO�VXFFHVVLYR�DUW�����Q����D�U� DVVROYHUH� DG� RJQL� XOWHULRUH� LQFDULFR� DG� HVVR� HYHQWXDOPHQWH� DIILGDWR� GDO� &RPLWDWR�1D]LRQDOH�
$UW����&RQVLJOLR�5HJLRQDOH

�� ,O�&RQVLJOLR�5HJLRQDOH�q�FRPSRVWR�GD�
D� &RPSRQHQWL�LO�&RPLWDWR�5HJLRQDOH�
E� 3UHVLGHQWL�GL�6H]LRQH�
�� ,O�&RQVLJOLR�5HJLRQDOH�VL�ULXQLVFH�DOPHQR�GXH�YROWH�QHOOD�VWDJLRQH�VSRUWLYD�
�� ,O�&RQVLJOLR�5HJLRQDOH�D� HVSULPH O
RULHQWDPHQWR� JHQHUDOH� VXOO
DWWLYLWj� DVVRFLDWLYD� QHOO
DPELWR� UHJLRQDOH��VHFRQGR�OH�OLQHH�SURJUDPPDWLFKH�ILVVDWH�GDO�&RQVLJOLR�1D]LRQDOH�E� SURSRQH�DO�&RPLWDWR�1D]LRQDOH�O
LVWLWX]LRQH��OD�VRSSUHVVLRQH�H�OD�IXVLRQH�GL�6H]LRQL�F� SURSRQH� DO� &RPLWDWR� 5HJLRQDOH� O
RUJDQL]]D]LRQH� GL� FRUVL� LQWHUVH]LRQDOL� UHJLRQDOL� GL�DJJLRUQDPHQWR�DWWLQHQWL�DOOD�DWWLYLWj�DUELWUDOH�G� DVVROYH� DG� RJQL� XOWHULRUH� LQFDULFR� DG� HVVR� HYHQWXDOPHQWH� DIILGDWR� GDO� &RPLWDWR�1D]LRQDOH��GDO�&RQVLJOLR�&HQWUDOH�R�GDO�&RPLWDWR�5HJLRQDOH�

�� $OOH�ULXQLRQL�GHO�&RQVLJOLR�5HJLRQDOH�SDUWHFLSD�LO�6HJUHWDULR�SHU�OD�UHGD]LRQH�GHO�YHUEDOH�H�SRVVRQR�HVVHUH�LQYLWDWL�DOWUL�$VVRFLDWL�LQ�UHOD]LRQH�DO�ORUR�VSHFLILFR�LQFDULFR�



$UW����3UHVLGHQWH�GL�6H]LRQH
�� ,O�3UHVLGHQWH�GL�6H]LRQH�q�QRPLQDWR�GDO�3UHVLGHQWH�GHOO
$�,�$��VX�SURSRVWD�GHO�&RPLWDWR�5HJLRQDOH�H�GXUD�LQ�FDULFD�GXH�VWDJLRQL�VSRUWLYH�
�� $O�3UHVLGHQWH�GL�6H]LRQH�FRPSHWRQR�OH�VHJXHQWL�DWWULEX]LRQL�D� RUJDQL]]DUH��GLULJHUH�H�FRQWUROODUH�WXWWD�O
DWWLYLWj�VH]LRQDOH�E� SURYYHGHUH�DOOH�GHVLJQD]LRQL�DUELWUDOL�GL�FRPSHWHQ]D�HG D�TXDQWR�DOWUR�DOOH�PHGHVLPH�FRQQHVVR�F� FXUDUH� O
LPSLHJR� GHL� IRQGL� VH]LRQDOL� GL� FRQFHUWR� FRQ� LO� &RQVLJOLR�'LUHWWLYR�6H]LRQDOH��&�'�6���RSHUDQGR�QHOO
DPELWR�GHO�SUHYHQWLYR�DSSURYDWR�GDO�&RPLWDWR�5HJLRQDOH�G� SURSRUUH� DO� &RPLWDWR� 5HJLRQDOH� GL� FRPSHWHQ]D� L� QRPLQDWLYL� GHL� FRPSRQHQWL� LO�&RQVLJOLR�'LUHWWLYR�6H]LRQDOH�H� SURSRUUH�DO�&RPLWDWR�5HJLRQDOH�GL�FRPSHWHQ]D�OD�UHYRFD�GL�XQR�R�SL��FRPSRQHQWL�LO�&RQVLJOLR�'LUHWWLYR�6H]LRQDOH�I� FRQYRFDUH�H�SUHVLHGHUH�OH�ULXQLRQL�GHO�&�'�6��SHU�OH�TXDOL�UHGLJH�O
2UGLQH�GHO�*LRUQR�J� FRQYRFDUH� O
$VVHPEOHD�6H]LRQDOH��DVVXPHQGRQH� OD�3UHVLGHQ]D�SURYYLVRULD�DL�VHQVL�GHJOL�DUWW��O��H��� GHO�SUHVHQWH�5HJRODPHQWR�
�� ,Q� FDVR� GL� DVVHQ]D� R� LPSHGLPHQWR� LO� 3UHVLGHQWH� GL� 6H]LRQH� YLHQH� VRVWLWXLWR� GDO� 9LFH�3UHVLGHQWH� H�� LQ� FDVR� GL� GXH� 9LFH� 3UHVLGHQWL� GD� TXHOOR� DYHQWH� PDJJLRUH� DQ]LDQLWj�DUELWUDOH� H�� LQ� FDVR� GL� SDUL� DQ]LDQLWj� DUELWUDOH�� GDO� SL�� DQ]LDQR� GL� HWj� LO� TXDOH� VYROJH�IXQ]LRQL� YLFDULH�� � $O� 9LFH� 3UHVLGHQWH� R� DL� 9LFH� 3UHVLGHQWL� SRVVRQR� HVVHUH� GHOHJDWH�IXQ]LRQL�
�� ,O� 3UHVLGHQWH� GL� 6H]LRQH� FKH� VLD� DUELWUR� HIIHWWLYR� GHYH� GHOHJDUH� OH� IXQ]LRQL� WHFQLFKH�GHVLJQDQWL�DO�9LFH�3UHVLGHQWH�FKH�GHYH�HVVHUH�VFHOWR� WUD�JOL�DUELWUL�FKH�KDQQR�FHVVDWR�O
DWWLYLWj� HIIHWWLYD� H� FKH� KDQQR� VXSHUDWR� LO� FRUVR� GL� TXDOLILFD]LRQH� DOOH� IXQ]LRQL� GL�&RPPLVVDULR�6SHFLDOH�

$UW����6H]LRQL
�� ,Q�RJQL�FDSROXRJR�GL�3URYLQFLD�q�FRVWLWXLWD�GL�QRUPD�XQD�6H]LRQH�GHOO
$�,�$�
�� 1HOOH� ORFDOLWj� RYH� ULVLHGDQR� SL�� GL� ��� DUELWUL� HIIHWWLYL� SRVVRQR� HVVHUH� LVWLWXLWH� DOWUH�6H]LRQL�
�� ,Q�FDVR�GL�SDUWLFRODUL�VLWXD]LRQL�DPELHQWDOL�H�JHRJUDILFKH��LO�3UHVLGHQWH GHOO
$VVRFLD]LRQH�SXz� DXWRUL]]DUH� O
LVWLWX]LRQH� GL� 6H]LRQL� DQFKH� LQ� GHURJD� DOOD� QRUPD� GL� FXL� DO� QXPHUR�SUHFHGHQWH�
�� 7XWWH� OH� 6H]LRQL� GHYRQR� DYHUH� GL� QRUPD� XQ� RUJDQLFR� QRQ� VXSHULRUH� D� WUHFHQWR� DUELWUL�HIIHWWLYL�� GLVSRUUH� GL� XQD� SURSULD� VHGH�� SHU� OR� VYROJLPHQWR� GHOO
DWWLYLWj� DVVRFLDWLYD� H�WHFQLFD�H�OD�FXVWRGLD�GHJOL�DWWL�G
XIILFLR�LQ�OXRJR�ULVHUYDWR�
�� /H�ULXQLRQL�VH]LRQDOL�SRVVRQR�HVVHUH�LQGHWWH�DQFKH�LQ�VHGL�GLYHUVH�
�� $OOH�6H]LRQL�VRQR�DIILGDWH�OH�VHJXHQWL�DWWULEX]LRQL�



D� FXUDUH� LO� UDSSRUWR� DVVRFLDWLYR� GHJOL� DUELWUL� UHVLGHQWL� QHO� WHUULWRULR� GL� SURSULD�JLXULVGL]LRQH�E� LQGLUH�H�VYROJHUH�FRUVL�SHU�DUELWUR�H�SHU�&RPPLVVDULR�6SHFLDOH�F� UHDOL]]DUH�LO�SHUIH]LRQDPHQWR�WHFQLFR�GHJOL�DUELWUL�GL�RJQL�FDWHJRULD�G� FRQWUROODUH� O
RVVHUYDQ]D� GHL� GRYHUL� DUELWUDOL� GD� SDUWH� GHJOL� DVVRFLDWL� H� SURYYHGHUH��QHOOH� IRUPH�FRPSDWLELOL�FRQ� L�5HJRODPHQWL�)HGHUDOL��DOOD� WXWHOD�GHL� ORUR�GLULWWL�SUHYLVWL�GDO�SUHVHQWH�5HJRODPHQWR�H� DVVLFXUDUH� OD� FROODERUD]LRQH� GHJOL� DOWUL�2UJDQL� 7HFQLFL� $UELWUDOL� HG� DJOL� 2UJDQL� GHOOD�)HGHUD]LRQH� ,WDOLDQD� *LXRFR� &DOFLR�� QHL� OLPLWL� GHOOH� ULVSHWWLYH� DXWRQRPLH� GL�IXQ]LRQDPHQWR�I� DGHPSLHUH�DG�RJQL�XOWHULRUH�LQFDULFR�HYHQWXDOPHQWH�DIILGDWR�GDO�&RPLWDWR�5HJLRQDOH��GDO�&RQVLJOLR�5HJLRQDOH�R�GDJOL�2UJDQL�&HQWUDOL�
$UW����&RQVLJOLR�'LUHWWLYR�6H]LRQDOH

�� ,O�&RQVLJOLR�'LUHWWLYR�6H]LRQDOH�GXUD�LQ�FDULFD�SHU�GXH�VWDJLRQL�VSRUWLYH��q�QRPLQDWR�GDO�&RPLWDWR� 5HJLRQDOH� FRPSHWHQWH� � VX� SURSRVWD� GHO� 3UHVLGHQWH� GL� 6H]LRQH� � HG� qFRPSRVWR�ROWUH�FKH�GDO�3UHVLGHQWH�GL�6H]LRQH�D� GD�&RQVLJOLHUL�LQ�QXPHUR�
� GD���D���SHU�OH�6H]LRQL�DYHQWL�ILQR�D����DVVRFLDWL��� GD���D���SHU�OH�6H]LRQL�DYHQWL�GD����D�����DVVRFLDWL��� GD���D�����SHU�OH�6H]LRQL�DYHQWL�GD�������D�����DVVRFLDWL��� GD����D����SHU�OH�6H]LRQL�DYHQWL�XQ�QXPHUR�GL�DVVRFLDWL�VXSHULRUH�D�������
4XDORUD�O
RUJDQLFR�VH]LRQDOH�GHJOL�DVVRFLDWL�GRYHVVH�GLPLQXLUH�QHO�FRUVR�GHO�ELHQQLR��OD�FRPSRVL]LRQH�GHO�&�'�6��ULPDUUj�QXPHULFDPHQWH�LQYDULDWD���3Xz�YDULDUH�LQYHFH��LQ�FDVR�GL�DXPHQWR�GHOO
RUJDQLFR�VH]LRQDOH�QHO�FRUVR�GHO�ELHQQLR�E� GDO�6HJUHWDULR�H�GDO�&DVVLHUH�FKH�SRVVRQR�HVVHUH�QRPLQDWL�GDO�3UHVLGHQWH�GL�6H]LRQH�DQFKH�WUD�QRQ�&RQVLJOLHUL�H�FKH��LQ�WDO�FDVR��KDQQR�VROWDQWR�YRWR�FRQVXOWLYR�

�� ,O�3UHVLGHQWH�GL�6H]LRQH�SURSRQH�DO�&�5�$�� FRPSHWHQWH� L� QRPLQDWLYL�GHL� FRPSRQHQWL� LO�&�'�6�� VSHFLILFDQGRQH� OH� VLQJROH� DWWULEX]LRQL� H�� DOO
DWWR� GHOO
LQVHGLDPHQWR� GHOOR� VWHVVR��SURYYHGH�D�GHVLJQDUH�WUD�JOL�VWHVVL�LO�9LFH�3UHVLGHQWH�
�� 3HU�OH�6H]LRQL�DYHQWL�SL��GL�����DVVRFLDWL�SRVVRQR�HVVHUH�GHVLJQDWL��WUD�L�FRPSRQHQWL�LO�&�'�6���GXH�9LFH�3UHVLGHQWL�
�� ,O� 3UHVLGHQWH� GL� 6H]LRQH�� G
LQWHVD� FRQ� LO� 9LFH� 3UHVLGHQWH�� VHQWLWR� LO &RQVLJOLR� 'LUHWWLYR�6H]LRQDOH�� SXz� SURSRUUH� DO� &RPLWDWR�5HJLRQDOH� OD� UHYRFD� GL� XQR� R� SL�� FRPSRQHQWL� LO�&�'�6�
�� ,O�&�'�6��q�FRQYRFDWR��GL�QRUPD��DOPHQR�XQD�YROWD�DO�PHVH���/H�VXH�ULXQLRQL�VRQR�YDOLGH�TXDQGR�q�SUHVHQWH�DOPHQR�OD�PHWj�GHL�VXRL�FRPSRQHQWL���(VVR�GHOLEHUD�D�PDJJLRUDQ]D�VHPSOLFH���,Q�FDVR�GL�SDULWj�GL�YRWL�SUHYDOH�TXHOOR�GHO�3UHVLGHQWH�
�� /H�ULXQLRQL�H�OH�GHOLEHUD]LRQL�GHYRQR�HVVHUH�YHUEDOL]]DWH�



�� ,O�FRPSRQHQWH�LO�&�'�6��FKH�QRQ�SDUWHFLSL�VHQ]D�JLXVWLILFDWR�PRWLYR�D�SL��GL�WUH�ULXQLRQL��DQFKH�QRQ FRQVHFXWLYH��LQ�XQD�VWDJLRQH�VSRUWLYD��q�GLFKLDUDWR�GHFDGXWR�GDOOD�FDULFD�FRQ�GHOLEHUD�GHO�&RPLWDWR�5HJLRQDOH��VX�SURSRVWD�GHO�3UHVLGHQWH�GL�6H]LRQH�
�� /D� VRVWLWX]LRQH� GL� XQ� FRPSRQHQWH� GHO� &�'�6�� D� VHJXLWR� GL� YDFDQ]D� GHOOD� FDULFD�� SHU�TXDOVLDVL�PRWLYR��DYYLHQH�PHGLDQWH�QXRYD�QRPLQD�VHFRQGR�OH�SUHYLVLRQL�GL�FXL�DOO
DUW���Q����R�GHO�SUHVHQWH�5HJRODPHQWR�
�� $OOH� ULXQLRQL� GHO� &RQVLJOLR� 'LUHWWLYR� 6H]LRQDOH� SRVVRQR� SDUWHFLSDUH� DOWUL� DVVRFLDWL� LQ�UHOD]LRQH�DO�ORUR�VSHFLILFR�LQFDULFR�R�FRPSHWHQ]D�

$UW����$VVHPEOHD 6H]LRQDOH
�� /
$VVHPEOHD�6H]LRQDOH��FKH�VL�VYROJH�FRQ�SHULRGLFLWj�ELHQQDOH�DO� WHPLQH�GHOO
HVHUFL]LR�ILQDQ]LDULR��q�FRVWLWXLWD�GD�WXWWL�JOL�DUELWUL�DSSDUWHQHQWL�DOOD�6H]LRQH�DYHQWL�GLULWWR�DO�YRWR�
�� 6RQR�FRPSLWL�GHOO
$VVHPEOHD�6H]LRQDOH�D� O
DSSURYD]LRQH�GHOOD�UHOD]LRQH�RUJDQL]]DWLYL�H�ILQDQ]LDULD�GHO�&�'�6���VHQWLWR�LO�&ROOHJLR�GHL�5HYLVRUL�E� OH� GHOLEHUD]LRQL� VXJOL� DOWUL� DUJRPHQWL� H�SURSRVWH� LVFULWWL� DOO
2UGLQH�GHO�*LRUQR�� IUD�FXL�O
HQWLWj�GHOOH�TXRWH�DVVRFLDWLYH�HG�HVFOXVL�FRPXQTXH�TXHOOL�GL�FDUDWWHUH�WHFQLFR�F� O
HOH]LRQH� GL� GXH� PHPEUL� GHO� &ROOHJLR� GHL� 5HYLVRUL� 6H]LRQDOH�� FKH� KD� OXRJR� DOOD�VFDGHQ]D�GL�RJQL�ELHQQLR�
�� /D� HYHQWXDOH� PDQFDWD� DSSURYD]LRQH� GHOOD� UHOD]LRQH� RUJDQL]]DWLYD� H� ILQDQ]LDULD�FRPSRUWD� O
HVDPH�GHOOD�VLWXD]LRQH�VH]LRQDOH�GD�SDUWH�GHO�SUHVLGHQWH�GHOO
$�,�$���VHQ]D�WXWWDYLD�GHWHUPLQDUH�O
DXWRPDWLFD�GHFDGHQ]D�GHO�&RQVLJOLR�'LUHWWLYR�6H]LRQDOH�
�� /
$VVHPEOHD� q� FRQYRFDWD� GDO� 3UHVLGHQWH� GL� 6H]LRQH� R� GD� FKL� QH� ID� OH� YHFL�� FKH�SUHGLVSRQH� LO� UHODWLYR� 2UGLQH� GHO� *LRUQR�� LQIRUPDQGRQH� SUHYHQWLYDPHQWH� LO� &RPLWDWR�5HJLRQDOH�� � ,O� 3UHVLGHQWH� GHO� &RPLWDWR� 5HJLRQDOH� SXz� GLVSRUUH� FKH� QHOO
2UGLQH� GHO�*LRUQR�YHQJDQR�LQFOXVL�DOWUL�DUJRPHQWL��DQFKH�VX�ULFKLHVWD�GL�XQ�GHFLPR�GHL�FRPSRQHQWL�GHOOD�6H]LRQH�
�� /
DYYLVR� GL� FRQYRFD]LRQH� GHYH� HVVHUH� WUDVPHVVR� SHU� OHWWHUD�� FRQVHJQDWD� DQFKH� D�PDQR�� DJOL� DYHQWL� GLULWWR� DO� YRWR� DOPHQR� GLHFL� JLRUQL� SULPD� GHOOD� GDWD� ILVVDWD� SHU�O
$VVHPEOHD�HG�DIILVVR�QHL�ORFDOL�VH]LRQDOL�TXLQGLFL�JLRUQL�SULPD�GHOO
$VVHPEOHD�VWHVVD�
�� $OOR� VFRSR� GL� GHOLEHUDUH� LQ� RUGLQH� D� TXDOVLDVL� TXHVWLRQH� DYHQWH� FDUDWWHUH� GL� XUJHQ]D��LQVRUWD� GXUDQWH� LO� SHULRGR� LQWHUFRUUHQWH� WUD� OH� GXH�$VVHPEOHH�� SXz� HVVHUH� LQGHWWD�� DG�LQL]LDWLYD�GHO�3UHVLGHQWH�GL�6H]LRQH�R�GL�FKL�QH� ID� OH�YHFL��DSSRVLWD�$VVHPEOHD��SUHYLD�DXWRUL]]D]LRQH�GD�ULFKLHGHUVL�DO�3UHVLGHQWH�GHOO
$�,�$��WUDPLWH�LO�&RPLWDWR�5HJLRQDOH�
�� +DQQR�GLULWWR�DO�YRWR�JOL�DUELWUL�FKH�QRQ�VLDQR�VRVSHVL�QHSSXUH�FDXWHODWLYDPHQWH�H�FKH�VLDQR�LQ�UHJROD�FRQ�LO�YHUVDPHQWR�GHOOH�TXRWH�DVVRFLDWLYH�
�� &LDVFXQ� DUELWUR� DYHQWH� GLULWWR� DO� YRWR� QRQ� SXz� DYHUH� SL�� GL� XQD� GHOHJD�� � /H� GHOHJKH�GHYRQR� ULSRUWDUH� OH� JHQHUDOLWj� GHO� GHOHJDWR� H� GHO� GHOHJDQWH�� QRQFKp� OD� ILUPD� GL�TXHVW
XOWLPR�



�� /
$VVHPEOHD�6H]LRQDOH�q�YDOLGD�LQ�SULPD�FRQYRFD]LRQH�FRQ�OD�SUHVHQ]D�GL�DOPHQR�GXH�WHU]L�DQFKH�SHU�GHOHJD�GHJOL�DYHQWL�GLULWWR�H��LQ�VHFRQGD�FRQYRFD]LRQH��WUDVFRUVD�XQ
RUD�GD� TXHOOD� VWDELOLWD� SHU� OD� SULPD�� TXDQGR� VLDQR� SUHVHQWL� DQFKH� SHU� GHOHJD� DOPHQR� XQ�TXDUWR�GHJOL�DYHQWL�GLULWWR�
$UW����0RGDOLWj�GL�VYROJLPHQWR�GHOO
$VVHPEOHD�6H]LRQDOH

�� /
$VVHPEOHD�q�GLFKLDUDWD�DSHUWD�GDO�3UHVLGHQWH�GHOOD�6H]LRQH�R�GD�FKL�QH�ID�OH�YHFL�� LO�TXDOH� QH� DVVXPH� OD� SUHVLGHQ]D� SURYYLVRULD� GRSR� DYHU� DFFHUWDWR� OD� YDOLGLWj�GHOO
$VVHPEOHD�VWHVVD�D�QRUPD�GHO�SUHFHGHQWH�DUW�����GHO�SUHVHQWH�5HJRODPHQWR�
�� 6X� LQYLWR�GHO�3UHVLGHQWH�SURYYLVRULR�� O
$VVHPEOHD�SURFHGH�DOOD�QRPLQD�GL�XQ�8IILFLR�GL�3UHVLGHQ]D��FRPSRVWR�GDO�3UHVLGHQWH��GDO�9LFH�3UHVLGHQWH��GDO�6HJUHWDULR�FKH�UHGLJH�LO�YHUEDOH��GD�GXH�R�SL��VFUXWDWRUL�HG�HYHQWXDOPHQWH�GD�GXH�R�SL��TXHVWRUL�
�� ,�FRPSLWL�GL�YHULILFD�GHL�SRWHUL�FRPSHWRQR�DO�&ROOHJLR�GHL�5HYLVRUL�6H]LRQDOH�R��LQ�FDVR�GL�YDFDQ]D�GL� TXHVW
XOWLPR�� D� WHVVHUDWL� DOO
XRSR�GHVLJQDWL� GDO�3UHVLGHQWH�GL�6H]LRQH�R�GD�FKL�QH�ID�OH�YHFL�
�� ,O�3UHVLGHQWH�RG� LO�9LFH�3UHVLGHQWH�GHOO
$VVHPEOHD�GHYH�SUHVHQ]LDUH�H�GLULJHUH� WXWWD� OD�ULXQLRQH��ILQR�DOOD�FKLXVXUD�GHL�ODYRUL�FKH�GHYH�HVVHUH�HVSOLFLWDPHQWH GLFKLDUDWD�
�� 1HO� FRUVR�GHOO
$VVHPEOHD�SRVVRQR�HVVHUH� WUDWWDWL�H�GLVFXVVL�XQLFDPHQWH�JOL�DUJRPHQWL�SRVWL�DOO
2UGLQH�GHO�*LRUQR�
�� /H�YRWD]LRQL�VXOOH�GHOLEHUD]LRQL�GHOO
$VVHPEOHD�DYYHQJRQR�QRUPDOPHQWH�SHU�©DO]DWD�GL�PDQRª�� � /H� YRWD]LRQL� SHU� ©DSSHOOR� QRPLQDOHª� RYYHUR� SHU� ©VFUXWLQLR� VHJUHWRª� VRQR�DPPHVVH�TXDORUD� OH� UHODWLYH�ULFKLHVWH�VLDQR�VWDWH�DSSURYDWH�GD�XQ�TXDUWR�GHL�SUHVHQWL�DYHQWL�GLULWWR�DO�YRWR�
�� /H� YRWD]LRQL� SHU� O
HOH]LRQH� GL� GXH� PHPEUL� GHO� &ROOHJLR� GHL� 5HYLVRUL� 6H]LRQDOH� GHYH�DYYHQLUH� PHGLDQWH� O
XVR� GL� VFKHGH� SUHYHQWLYDPHQWH� WLPEUDWH� HG� DXWHQWLFDWH� GDJOL�VFUXWDWRUL��FRQ�OH�TXDOL�L�YRWDQWL�LQGLFDQR�GXH�QRPLQDWLYL�
�� 5LVXOWDQR�HOHWWL�5HYLVRUL�HIIHWWLYL�L�GXH�FDQGLGDWL�FKH�DEELDQR�ULSRUWDWR�LO�PDJJLRU�QXPHUR�GL�YRWL���1HO�FDVR�GL�GXH�FDQGLGDWL�FRQ�OR�VWHVVR�QXPHUR�GL�YRWL�YLHQH�SURFODPDWR�HOHWWR�LO�FDQGLGDWR� DYHQWH� PDJJLRUH� DQ]LDQLWj� DUELWUDOH� R�� LQ� FDVR� GL� SDUL� DQ]LDQLWj�� TXHOOR� GL�PDJJLRUH�HWj�
�� 7XWWH�OH�GHOLEHUD]LRQL�GHOO
$VVHPEOHD��DG�HFFH]LRQH�GL�TXHOOD�UHODWLYD�DOOD�QRPLQD�GL�GXH�PHPEUL� GHO� &ROOHJLR� GHL� 5HYLVRUL� 6H]LRQDOH�� VRQR� YDOLGH� VH� KDQQR� ULSRUWDWR� OD�PDJJLRUDQ]D�VHPSOLFH�GHL�YRWL�YDOLGL�HVSUHVVL�
���,O� 9HUEDOH� GHOO
$VVHPEOHD�� ILUPDWR� GDO� 3UHVLGHQWH� H� GDO� 6HJUHWDULR�� GHYH� HVVHUH�GHSRVLWDWR�SUHVVR� OD�6H]LRQH�HG� LQYLDWR�� LQ�FRSLD��HQWUR� LO�GHFLPR�JLRUQR�GDOOD�GDWD�GL�DGXQDQ]D��DOO
$�,�$�� � WUDPLWH� LO�&RPLWDWR�5HJLRQDOH�� FRUUHGDWR�GL�FRSLD�GHOOH� UHOD]LRQL�SUHVHQWDWH�DOO
$VVHPEOHD�GDO�&�'�6��H�GDO�&ROOHJLR�GHL�5HYLVRUL�6H]LRQDOH�



$UW����5HFODPL�UHODWLYL�DOO
$VVHPEOHD�6H]LRQDOH
�� $YYHUVR� O
LUUHJRODUH VYROJLPHQWR� GHOO
$VVHPEOHD� SXz� HVVHUH� LQROWUDWR�� GDL� SDUWHFLSDQWL�DYHQWL�GLULWWR�DO�YRWR��UHFODPR�LQ�XQLFD�LVWDQ]D�DOOD�&RPPLVVLRQH�GL�'LVFLSOLQD�G
$SSHOOR�H� SHU� FRQRVFHQ]D� DO� &RPLWDWR� 5HJLRQDOH�� HQWUR� LO� TXLQWR� JLRUQR� VXFFHVVLYR� DOOD� GDWD�GHOOD�DGXQDQ]D� D�FRQGL]LRQH�FKH� LO� ULFRUUHQWH�DEELD�IRUPXODWR�PRWLYDWD�ULVHUYD�VFULWWD��FRQVHJQDWD�DO�3UHVLGHQWH�GHOO
$VVHPEOHD�SULPD�GHOOD�FKLXVXUD�GHL�ODYRUL�
�� *OL� $VVRFLDWL� QRQ� SDUWHFLSDQWL� DOO
$VVHPEOHD�� DYYHUVR� OD� HYHQWXDOH� LUUHJRODULWj� GL�FRQYRFD]LRQH� GHOOD� VWHVVD�� SRVVRQR� LQROWUDUH� UHFODPR� DOOD�&RPPLVVLRQH� GL�'LVFLSOLQD�G
$SSHOOR�HQWUR�LO�WHUPLQH�GL�FLQTXH�JLRUQL�GDOOD�GDWD�GL�VYROJLPHQWR�GHOO
$VVHPEOHD�

$UW����&ROOHJLR�GHL�5HYLVRUL�6H]LRQDOH
�� ,O�&ROOHJLR�GHL�5HYLVRUL�6H]LRQDOH�GXUD�LQ�FDULFD�GXH�VWDJLRQL�VSRUWLYH�HG�q�FRPSRVWR�GD�D� XQ�PHPEUR�QRPLQDWR�GDO�&RPLWDWR�5HJLRQDOH�$UELWUL�HG�DSSDUWHQHQWH�DOOD�6H]LRQH��VFHOWR� SUHIHULELOPHQWH� WUD� JOL� DVVRFLDWL� FRQ� VWXGL� R� DWWLYLWj� SURIHVVLRQDOH� D� LQGLUL]]R�DPPLQLVWUDWLYR�FRQWDELOH�E� GXH�PHPEUL�HOHWWL�GDOO
$VVHPEOHD�6H]LRQDOH�
�� 7UD�L�PHPEUL�GHO�&ROOHJLR�YLHQH�HOHWWR�LO�3UHVLGHQWH�GHO�&ROOHJLR�VWHVVR�
�� /D�VXUURJD]LRQH�GHO�PHPEUR�QRPLQDWR�GDO�&RPLWDWR�5HJLRQDOH�DYYLHQH�FRQ�XQD�QXRYD�QRPLQD�� � /D� VXUURJD]LRQH� GHL� PHPEUL� HOHWWL� GDOO
$VVHPEOHD� 6H]LRQDOH� DYYLHQH� FRQ� LO�SULPR� GHL� QRQ� HOHWWL� H� TXHVWL� D� VXD� YROWD� q� VXUURJDWR� GDO� FDQGLGDWR� FKH� VHJXH�LPPHGLDWDPHQWH�QHOOD�JUDGXDWRULD�H�FRVu�D�VHJXLUH�
�� 4XDORUD��QHO�FDVR�GL�FXL�DO�FRPPD�SUHFHGHQWH��VXVVHJXDQR�GXH�R�SL��FDQGLGDWL�D�SDULWj�GL�YRWL�� OD�VXUURJD]LRQH�DYYLHQH�FRQ�LO�FDQGLGDWR�DYHQWH�PDJJLRUH�DQ]LDQLWj�DUELWUDOH�R��LQ�FDVR�GL�SDUL�DQ]LDQLWj��FRQ�TXHOOR�GL�PDJJLRUH�HWj�� �6H�QRQ�VL�SRVVD�SURFHGHUH�DOOD�VXUURJD]LRQH�SHUFKp�QRQ�HVLVWRQR�DOWUL�DVVRFLDWL�FKH�DEELDQR�ULSRUWDWR�YRWL��VL�SURFHGHUj�DOOD� VRVWLWX]LRQH� PHGLDQWH� FRRSWD]LRQH� GD SDUWH� GHO� &RPLWDWR� 5HJLRQDOH�� FKH� GRYUj�HVVHUH�UDWLILFDWD�DOOD�SULPD�$VVHPEOHD�6H]LRQDOH�
�� ,Q� FDVR� GL� VFLRJOLPHQWR� GHO� &ROOHJLR� GD� SDUWH� GHO� &RPLWDWR� 1D]LRQDOH� VL� SURFHGH� D�QXRYH�HOH]LRQL��JLXVWR�TXDQWR�SUHYLVWR�GDOO
DUW������GHO�SUHVHQWH�5HJRODPHQWR��GDL GXH�PHPEUL�HOHWWLYL�GHO�&ROOHJLR�FKH�UHVWDQR�LQ�FDULFD�SHU�OD�UHVLGXD�SDUWH�GHO�ELHQQLR�
�� ,O� &ROOHJLR� GHL� 5HYLVRUL� HVHUFLWD� LO� FRQWUROOR� GL� OHJLWWLPLWj� VXOOH� HQWUDWH� H� VXJOL� LPSLHJKL�GHOOD�6H]LRQH�H��LQ�RFFDVLRQH�GHOO
$VVHPEOHD�6H]LRQDOH��DWWHQGH�DOOD�YHULILFD�GHL�SRWHUL���6L� ULXQLVFH�RJQL� TXDOYROWD� OR� ULWLHQH�QHFHVVDULR�� DQFKH� LQ� YDFDQ]D��#�GHO�&�'�6�� H�� DO�WHUPLQH�GHO�ELHQQLR��GHYH�SUHVHQWDUH�XQD�UHOD]LRQH�DOO
$VVHPEOHD�
�� 4XDORUD� QHO� FRUVR� GHO� ELHQQLR� LO� &ROOHJLR� ULVFRQWUL� LUUHJRODULWj� QHOOH� HQWUDWH� H� QHJOL�LPSLHJKL� GHOOD� 6H]LRQH�� GHYH� LQROWUDUH� LO� UHODWLYR� YHUEDOH� GL� YHULILFD� DO� &RPLWDWR�1D]LRQDOH�WUDPLWH�LO�&�5�$�



�� /H�GHOLEHUD]LRQL�GHO�&ROOHJLR�GHL�5HYLVRUL�VRQR�YDOLGH�VH�DVVXQWH�GDOOD�PDJJLRUDQ]D�GHL�FRPSRQHQWL��LQ�FDVR�GL�SDULWj�GL�YRWL�SUHYDOH�TXHOOR GHO�3UHVLGHQWH�
�� /H�ULXQLRQL�H�OH�GHOLEHUD]LRQL�GHYRQR�HVVHUH�YHUEDOL]]DWH�

$UW����2UJDQL�7HFQLFL
�� ,�FRPSRQHQWL�GHJOL�2UJDQL�7HFQLFL��DG�HFFH]LRQH�GHL�3UHVLGHQWL�GHL�&RPLWDWL�5HJLRQDOL��QRQFKp� GHL� 9LFH�3UHVLGHQWL� GHO�&RPLWDWR�5HJLRQDOH�7UHQWLQR�$OWR�$GLJH�� QRPLQDWL� GDO�3UHVLGHQWH�GHOOD�$�,�$��VX�SURSRVWD�GHO�&�5�$���QHOOD�TXDOLWj�GL�2UJDQL�7HFQLFL�SURYLQFLDOL�GHL�&RPLWDWL�SURYLQFLDOL�$XWRQRPL�GHOOD�)�,�*�&��GL�7UHQWR�H�GL�%RO]DQR��H�GHL�3UHVLGHQWL�GL�6H]LRQH��GXUDQR�LQ�FDULFD�XQD�VWDJLRQH�VSRUWLYD�
�� 7XWWL� L� FRPSRQHQWL� GHJOL�2UJDQL� 7HFQLFL�1D]LRQDOL� H�5HJLRQDOL� VRQR�VFHOWL� IUD�JOL� DUELWUL�EHQHPHULWL�R�IXRUL�TXDGUR�
�� 7XWWL�JOL�2UJDQL�7HFQLFL�SURYYHGRQR�D� FRQ� DXWRQRPLD� RSHUDWLYD�� DOOH� GHVLJQD]LRQL� GL� FRPSHWHQ]D� HG� D� TXDQWR� DOWUR� DOOH�PHGHVLPH�FRQQHVVR�E� LQ�DWWXD]LRQH�GHOOH�QRUPH�SHU�LO�ORUR�IXQ]LRQDPHQWR��DOO
LPSLHJR�HG�DO�FRQWUROOR�WHFQLFR�GHJOL�DUELWUL�LQTXDGUDWL�QHL�ULVSHWWLYL�RUJDQL�
�� /H� VSHFLILFKH� DWWULEX]LRQL� H� FRPSHWHQ]H� GHJOL� 2UJDQL� 7HFQLFL� VRQR� FRQWHQXWH� QHOOH�QRUPH� GL� IXQ]LRQDPHQWR� HPDQDWH� GDO� &RPLWDWR� 1D]LRQDOH� DL� VHQVL� GHOO
DUW��� GHO�SUHVHQWH�5HJRODPHQWR�

$UW����2UJDQL�7HFQLFL�1D]LRQDOL
�� /D� &RPPLVVLRQH� $UELWUL� SHU� L� &DPSLRQDWL� GL� 6HULH� $� H� %� �&�$�1��� SURYYHGH� DOOH�GHVLJQD]LRQL�SHU�OH�JDUH�RUJDQL]]DWH�GDOOD�/�1�3��H�SHU�TXHOOH�ULFKLHVWH�DOOD�&�$�1��GDOOD�)�,�*�&��WUDPLWH�O
$�,�$�
�� /D� &RPPLVVLRQH� $UELWUL� SHU� L� &DPSLRQDWL� GL� 6HULH� &O� H� &�� �&�$�1�&��� SURYYHGH� DOOH�GHVLJQD]LRQL�SHU�OH�JDUH�RUJDQL]]DWH�GDOOD�/�3�6�&��H�SHU�TXHOOH�ULFKLHVWH�DOOD�&�$�1�&��GDOOD�)�,�*�&��WUDPLWH�O
$�,�$�
�� /D�&RPPLVVLRQH�$UELWUL�SHU�L�&DPSLRQDWL�'LOHWWDQWL�H�GHO�6HWWRUH�SHU�O
DWWLYLWj�*LRYDQLOH�H�6FRODVWLFD� �&�$�1�'���SURYYHGH�DOOH�GHVLJQD]LRQL�SHU� OH�JDUH�RUJDQL]]DWH�GDO�&RPLWDWR�SHU�OH�0DQLIHVWD]LRQL�1D]LRQDOL�HG�,QWHUQD]LRQDOL�H�GHO�&DPSLRQDWR�1D]LRQDOH�'LOHWWDQWL��SHU�JOL�VFDPEL� LQWHUUHJLRQDOL�QHL�&DPSLRQDWL�5HJLRQDOL��SHU� LO�&DOFLR�)HPPLQLOH�H�SHU� LO�&DOFLR�D�&LQTXH�SHU�OH�JDUH�RUJDQL]]DWH�GDO�6HWWRUH�SHU�O
DWWLYLWj�*LRYDQLOH�H�6FRODVWLFD�
�� *OL�2UJDQL� 7HFQLFL�1D]LRQDOL� VRQR�FRPSRVWL� GD�XQ�&RPPLVVDULR�� GD�9LFH�&RPPLVVDUL�QHO�QXPHUR�GHWHUPLQDWR�GDO�&RPLWDWR�1D]LRQDOH��WXWWL�QRPLQDWL�GDO�3UHVLGHQWH�)HGHUDOH�VX�SURSRVWD�GHO�3UHVLGHQWH�GHOO
$�,�$�



$UW����2UJDQL�7HFQLFL�5HJLRQDOL�H�3HULIHULFL
�� /H� IXQ]LRQL� GL� 2UJDQR� 7HFQLFR� 5HJLRQDOH� VRQR� VYROWH� GDO� 3UHVLGHQWH� GHO� &RPLWDWR�5HJLRQDOH�� TXHOOH� GL� 2UJDQR� 7HFQLFR� 3HULIHULFR� GDO� 3UHVLGHQWH� GL� 6H]LRQH�� � ,O� SULPR�SURYYHGH�DOOH�GHVLJQD]LRQL�GHL�&DPSLRQDWL�LQGHWWL�GDO�&RPLWDWR�5HJLRQDOH�GHOOD�)�,�*�&��GHOOD� SURSULD� 5HJLRQH� GL� FRPSHWHQ]D�� LO� VHFRQGR� SURYYHGH� DOOH� GHVLJQD]LRQL� GHL�&DPSLRQDWL�LQGHWWL�GDL�&RPLWDWL�3URYLQFLDOL�H�/RFDOL�GHOOD�)�,�*�&��GHO�SURSULR�WHUULWRULR�GL�JLXULVGL]LRQH��VHJXHQGR�OD�GLVWULEX]LRQH�GHOOH�JDUH�HIIHWWXDWH�GDO�&�5�$�
�� 1HOO
HVSOHWDPHQWR� GHOOD� IXQ]LRQH� WHFQLFD� FROODERUDQR� FRQ� LO� 3UHVLGHQWH� GHO� &�5�$�� L�&RPSRQHQWL LO�&RPLWDWR�D�FLz�SUHSRVWL�GDO�3UHVLGHQWH�GHO�&�5�$��VWHVVR��PHQWUH�FRQ�LO�3UHVLGHQWH�GL�6H]LRQH�L�&RPSRQHQWL� LO�&�'�6��D�FLz�SUHSRVWL�GDOOR�VWHVVR�3UHVLGHQWH�GL�6H]LRQH�
�� 3UHVVR� L�&RPLWDWL�3URYLQFLDOL�$XWRQRPL�GL�7UHQWR�H�GL�%RO]DQR�GHO�&RPLWDWR�5HJLRQDOH�7UHQWLQR�$OWR�$GLJH�GHOOD�)�,�*�&��q�LVWLWXLWR�O
2UJDQR�7HFQLFR�3URYLQFLDOH��QRPLQDWR�GDO�3UHVLGHQWH� GHOO
$�,�$�� VX� SURSRVWD� GHO� &�5�$��� LO� TXDOH� SURYYHGH� DOOH� GHVLJQD]LRQL� GHL�UHODWLYL�&DPSLRQDWL�G
LQWHVD��SHU�TXDQWR�GL�FRPSHWHQ]D��FRQ�O
2UJDQR�7HFQLFR�5HJLRQDOH�GHO�SURSULR�WHUULWRULR�GL�JLXULVGL]LRQH�SHU�OH�GHVLJQD]LRQL�DG�HVVL�GHOHJDWH��/H�IXQ]LRQL�GL�2UJDQR�WHFQLFR�3URYLQFLDOH�VRQR�VYROWH�GD�XQ�9LFH�3UHVLGHQWH�GHO�&RPLWDWR�5HJLRQDOH��FRQ� LO�TXDOH�FROODERUDQR� L�&RPSRQHQWL�QRPLQDWL�GDO�3UHVLGHQWH�GHOOR�VWHVVR�LQ�QXPHUR�DGHJXDWR�DOO
DWWLYLWj�VYROWD�

$UW����2UJDQL�GL�'LVFLSOLQD
�� 6RQR�2UJDQL�GL�'LVFLSOLQD�GHOO
$�,�$��

D� OH�&RPPLVVLRQL�GL�����JUDGR�1D]LRQDOH�H�5HJLRQDOL�E� OD�&RPPLVVLRQH�GL�'LVFLSOLQD�G
$SSHOOR�F� OD�3URFXUD�$UELWUDOH�1D]LRQDOH�G� OH�3URFXUH�$UELWUDOL�5HJLRQDOL�
$UW����&RPPLVVLRQL�GL�'LVFLSOLQD

�� /H� &RPPLVVLRQL� GL� 'LVFLSOLQD� KDQQR� JLXULVGL]LRQH� VX� WXWWL� JOL� DUELWUL� H� GLULJHQWL�GHOO
$VVRFLD]LRQH�� DG� HFFH]LRQH� GL� TXHOOL� QRPLQDWL� GDO� 3UHVLGHQWH� )HGHUDOH�� FKH� VRQR�VRWWRSRVWL�DO�JLXGL]LR�GHOOD�&RUWH�)HGHUDOH��DL�VHQVL�GHO�FRPELQDWR�GLVSRVWR�GHOO
DUW����GHOOR�6WDWXWR�)HGHUDOH�H�GHOO
DUW������GHOOH�1RUPH�2UJDQL]]DWLYH�,QWHUQH�GHOOD�)�,�*�&�
�� /H�&RPPLVVLRQL� GL� 'LVFLSOLQD� VRQR� FRPSRVWH� GD� XQ�3UHVLGHQWH� �VRVWLWXLWR�� LQ� FDVR� GL�DVVHQ]D� R� LPSHGLPHQWR�� GDO� FRPSRQHQWH� DYHQWH� PDJJLRUH� DQ]LDQLWj� DUELWUDOH� R�� LQFDVR�GL�SDUL�DQ]LDQLWj��FRQ�TXHOOR�GL�PDJJLRUH�HWj���GD�SL��FRPSRQHQWL�H�GHOLEHUDQR�LQ�RJQL�FDVR�LQ�FROOHJLR�GL�WUH�PHPEUL�FRQYRFDWL��GL�YROWD�LQ�YROWD��GDO�3UHVLGHQWH�R�GD�FKL�QH�ID�OH�YHFL�



�� ,� FRPSRQHQWL GHOOH�&RPPLVVLRQL� GL� 'LVFLSOLQD�1D]LRQDOL� VRQR� QRPLQDWL� GDO� 3UHVLGHQWH�)HGHUDOH� VX� SURSRVWD� GHO� 3UHVLGHQWH� GHOO
$�,�$��� L� FRPSRQHQWL� GHOOH� &RPPLVVLRQL� GL�'LVFLSOLQD� 5HJLRQDOL� VRQR� QRPLQDWL� GDO� 3UHVLGHQWH� GHOO
$�,�$��� L� FRPSRQHQWL� GHOOH�&RPPLVVLRQL�GL�'LVFLSOLQD�GHEERQR�HVVHUH�VFHOWL� WUD�JOL�DUELWUL�EHQHPHULWL�R�DUELWUL� IXRUL�TXDGUR�
�� $OOH� ULXQLRQL� GHOOH� &RPPLVVLRQL� GL� 'LVFLSOLQD� SDUWHFLSD� XQ� 6HJUHWDULR� QRPLQDWR� GDO�3UHVLGHQWH� GHOO
$�,�$�� ,Q� FDVR� GL� DVVHQ]D� R� GL� LPSHGLPHQWR�� IXQJH� GD� 6HJUHWDULR� XQ�FRPSRQHQWH�GHOOD�&RPPLVVLRQH�
�� 3HU�WXWWL�L�FRPSRQHQWL�OH�&RPPLVVLRQL�GL�'LVFLSOLQD�YLJH�O
LQFRPSDWLELOLWj�FRQ�DOWUH�FDULFKH�IHGHUDOL�RG�DVVRFLDWLYH��PD�QRQ�FRQ�OR�VYROJHUH�DWWLYLWj�WHFQLFD�

$UW����&RPPLVVLRQL�GL����JUDGR�1D]LRQDOH�H�5HJLRQDOL
�� /H� &RPPLVVLRQL� GL� 'LVFLSOLQD� GL� ��� JUDGR� GHOLEHUDQR� LQ� SULPD� LVWDQ]D� LQ� RUGLQH� DOOH�LQIUD]LRQL�DO�SUHVHQWH�5HJRODPHQWR��DOOR�6WDWXWR�HG�DOOH�QRUPH�GHOOD�)�,�*�&���QRQFKp�DG�RJQL�DOWUD�GLVSRVL]LRQH�HPDQDWD�GDOOD�)�,�*�&��R�GDOO
$VVRFLD]LRQH�
�� /D� &RPPLVVLRQH� GL� 'LVFLSOLQD� 1D]LRQDOH� q� FRPSHWHQWH� D� JLXGLFDUH� WXWWH� OH� LQIUD]LRQL�GLVFLSOLQDUL� DVFULWWH� DJOL� DUELWUL� HIIHWWLYL�� DL� JXDUGDOLQHH�� DJOL� DUELWUL� IXRUL� TXDGUR� FKH� VL�WURYLQR�D�GLVSRVL]LRQH�GHOOD�&�$�1���GHOOD�&�$�1�&���GHOOD�&�$�1�'���QRQFKp�DL�GLULJHQWL�EHQHPHULWL��DJOL�DUELWUL�EHQHPHULWL��DL�FRPSRQHQWL�GL�RUJDQL�GL�GLVFLSOLQD��6FXROD�DUELWUDOH�H�&RPPLVVLRQL�WHFQLFKH�R�GL�VWXGLR�GHOO
$�,�$���6HUYL]L�GL�,VSHWWRUDWR��&RPLWDWL�5HJLRQDOL��&RQVLJOL�'LUHWWLYL�6H]LRQDOL�H�&ROOHJL�GHL�5HYLVRUL�6H]LRQDOL�
�� /D� &RPPLVVLRQH� GL� 'LVFLSOLQD� 1D]LRQDOH� q� DOWUHVu� FRPSHWHQWH� D� JLXGLFDUH� GHOOH�LQIUD]LRQL�DVFULWWH�DG�DOWUL�DVVRFLDWL�FRQQHVVH�FRQ�LQIUD]LRQL�DWWULEXLWH�DG�DVVRFLDWL�GL�FXL�DO�QXPHUR���GHO�SUHVHQWH�DUWLFROR�H�SHU�OH�TXDOL�ULVXOWL�QHFHVVDULR�SURFHGHUH�DG�XQ�XQLFR�JLXGL]LR�
�� /H� &RPPLVVLRQL� 5HJLRQDOL� GL� 'LVFLSOLQD� VRQR� FRPSHWHQWL� D� JLXGLFDUH� GHOOH� LQIUD]LRQL�DVFULWWH�DJOL�DUELWUL�HIIHWWLYL��DL�JXDUGDOLQHH��DJOL�DUELWUL� IXRUL�TXDGUR�D�GLVSRVL]LRQH�GHJOL�2UJDQL� 7HFQLFL�5HJLRQDOL� H� 3HULIHULFL� GHOOD� SURSULD� UHJLRQH�� VDOYR� TXDQWR� GLVSRVWR� GDL�QXPHUL�SUHFHGHQWL�

$UW����&RPPLVVLRQH�GL�'LVFLSOLQD�GL�$SSHOOR
�� /D�&RPPLVVLRQH� GL� 'LVFLSOLQD� GL� $SSHOOR� KD� JLXULVGL]LRQH� VX� WXWWL� JOL� DUELWUL� H� GLULJHQWL�GHOO
$VVRFLD]LRQH��VDOYR�O
HFFH]LRQH�SUHYLVWD�GDOO
DUW����Q��O�



�� (VVD�q�FRPSHWHQWH�D�JLXGLFDUH�
D� LQ� VHFRQGD� HG� XOWLPD� LVWDQ]D�� LQ� RUGLQH� DOOH� LPSXJQD]LRQL� SURSRVWH� GDJOL� DVVRFLDWL� R�GDOOD�3URFXUD�$UELWUDOH�DYYHUVR� L�SURYYHGLPHQWL�DVVXQWL�GDOOH�&RPPLVVLRQL�QD]LRQDOH�H�5HJLRQDOH�GL�'LVFLSOLQD�E� GHOO
LPSXJQD]LRQH� GD� SDUWH� GHOOD� 3URFXUD� $UELWUDOH� GHOOH� GHOLEHUH� GL� DUFKLYLD]LRQH� GHO�GHIHULPHQWR�DOOH�&RPPLVVLRQL�GL�'LVFLSOLQD�1D]LRQDOH�H�5HJLRQDOL�F� GHL�UHFODPL�SURSRVWL�GDJOL�DVVRFLDWL�DYYHUVR�LUUHJRODULWj�GL�FRQYRFD]LRQH�H�R�VYROJLPHQWR�GHOOH�$VVHPEOHH�6H]LRQDOL�G� GHL�ULFRUVL�SHU�UHYLVLRQH�GHOOH�GHOLEHUH�GHILQLWLYH�GL�TXDOVLDVL�&RPPLVVLRQH�GL�'LVFLSOLQD�H� GHL� FRQIOLWWL� GL� FRPSHWHQ]D� WUD� &RPPLVVLRQL� GL� 'LVFLSOLQD� 1D]LRQDOH� H� 5HJLRQDOL� H� WUD�TXHVWH�XOWLPH�� VROOHYDWL� SULPD�GHOOD�GHFLVLRQH�GHO�FDVR��G
XIILFLR�R�VX� LVWDQ]D�GL�SDUWH��GDOOD�&RPPLVVLRQH�SUHVVR�FXL�SHQGH�LO�JLXGL]LR�

$UW����/D�3URFXUD�$UELWUDOH
�� /D�3URFXUD�$UELWUDOH�1D]LRQDOH�H�5HJLRQDOH�q�FRPSRVWD�GDO�3URFXUDWRUH�$UELWUDOH�H�GD�VRVWLWXWL� LO� FXL� QXPHUR� q� GHWHUPLQDWR� GDO� &RPLWDWR� 1D]LRQDOH�� � /D� 3URFXUD� $UELWUDOH�1D]LRQDOH�q�QRPLQDWD�GDO�3UHVLGHQWH�)HGHUDOH�VX�SURSRVWD�GHO�3UHVLGHQWH�GHOO
$�,�$���OH�3URFXUH�5HJLRQDOL�GDO�3UHVLGHQWH�GHOO
$�,�$�
�� /D� 3URFXUD� $UELWUDOH� VYROJH� IXQ]LRQL� LQTXLUHQWL� H� GL� LQGDJLQH� HG� KD� FRPSHWHQ]D�GLVFLSOLQDUH� SHU� LO� GHIHULPHQWR� DOOD� &RPPLVVLRQH� GL� 'LVFLSOLQD� 1D]LRQDOH� HG� DOOH�&RPPLVVLRQL� GL� 'LVFLSOLQD� 5HJLRQDOL� FRPSHWHQWL�� GHJOL� DVVRFLDWL� FKH� QRQ� ULYHVWDQR� OD�TXDOLILFD� GL� GLULJHQWH� IHGHUDOH�� SHU� OH� LQIUD]LRQL� GLVFLSOLQDUL� GL� TXDOVLDVL� QDWXUD�� LQ� YLD�DXWRQRPD�H�VX�ULFKLHVWD�GHJOL�2UJDQL�7HFQLFL��GHO�3UHVLGHQWH�GHO�&RPLWDWR�5HJLRQDOH�H�GHO�3UHVLGHQWH�GL�6H]LRQH�
�� /D�3URFXUD�KD�FRPSHWHQ]D�D�GHIHULUH�JOL�DUELWUL�DJOL�2UJDQL�'LVFLSOLQDUL�SHU��� LQIUD]LRQL�FRPPHVVH�� GLFKLDUD]LRQL�UHVH�DOOD�VWDPSD��DOOD�UDGLR��DOOD�WHOHYLVLRQH�R�DG�DOWUL�PH]]L�GL�GLIIXVLRQH�FKH� VLDQR� OHVLYH� GHOOD� UHSXWD]LRQH� GL� WHVVHUDWL� RG� RUJDQLVPL� RSHUDQWL� QHOO
DPELWR�IHGHUDOH�� GLFKLDUD]LRQL� QRQ� FRQIRUPL� DL� SULQFLSL� GHOOD� OHDOWj�� GHOOD� SURELWj� H� GHOOD� UHWWLWXGLQH�VSRUWLYD�� LQIUD]LRQL� SUHYLVWH�GDOO
DUW����GHO� SUHVHQWH�5HJRODPHQWR�GL� FXL� YHQJD�D�FRQRVFHQ]D�DWWUDYHUVR�L�SUHFLWDWL�PH]]L�
�� /D�3URFXUD�1D]LRQDOH�KD�FRPSLWL�GL�FRRUGLQDPHQWR�QHL�FRQIURQWL�GHOOH�3URFXUH�5HJLRQDOL�HG�q�FRPSHWHQWH�D�GHIHULUH�SHU�OH�LQIUD]LRQL�DVFULWWH�DJOL�DVVRFLDWL�GL�FXL�DOO
DUW����QQ����H�� PHQWUH�OD�3URFXUD�5HJLRQDOH�q�FRPSHWHQWH�D�GHIHULUH�SHU�OH�LQIUD]LRQL�DVFULWWH�DO�Q����GL�GHWWR�DUW�����



�� /D�3URFXUD�$UELWUDOH�DGRWWD�� VX� ULFKLHVWD�GHO�3UHVLGHQWH�GHO�&RPLWDWR�5HJLRQDOH�H�GHO�3UHVLGHQWH�GL�6H]LRQH��XQ�SURYYHGLPHQWR�GL�©ULWLUR�WHVVHUDª�QHL�FRQIURQWL�GHJOL�DVVRFLDWL�SHU� OH� LQIUD]LRQL� GL� FXL� DO� VXFFHVVLYR� DUW���� Q��� FKH� GHYH� HVVHUH� FRPXQLFDWR�� FRQ�UDFFRPDQGDWD� $�5��� DOO
DVVRFLDWR� HG� DOWUHVu� DOOD� 6HJUHWHULD� GHOO
$�,�$��� DOO
2UJDQR�7HFQLFR�� DO�&RPLWDWR�5HJLRQDOH�H�DOOD�6H]LRQH�GL�DSSDUWHQHQ]D�GHOO
DVVRFLDWR�VWHVVR���(VVR� SXz� HVVHUH� LPSXJQDWR� FRQ� UDFFRPDQGDWD� $�5�� GDYDQWL� DOOD� &RPPLVVLRQH� GL�'LVFLSOLQD� FRPSHWHQWH� HQWUR� ���JLRUQL� GDOOD� GDWD� GL� ULFH]LRQH�GHOOD� FRPXQLFD]LRQH�GHO�SURYYHGLPHQWR�� � /
LPSXJQD]LRQH� GHYH� HVVHUH� QRWLILFDWD� SHU� UDFFRPDQGDWD� $�5�� DOOD�3URFXUD�$UELWUDOH�FKH�KD�HPDQDWR�LO�SURYYHGLPHQWR�VWHVVR�
�� /D� 3URFXUD� $UELWUDOH� GHYH� HPHWWHUH� XQ� SURYYHGLPHQWR� GL� VRVSHQVLRQH� FDXWHODUH� D�WHPSR�LQGHWHUPLQDWR�QHL�FRQIURQWL�GHOO
DVVRFLDWR�LPSXWDWR�GL�GHOLWWR�GRORVR�HOR�LQIDPDQWH�R� FKH� VLD� VWDWR� IDWWR� RJJHWWR� GD� SDUWH� GHOO
DXWRULWj� JLXGL]LDULD GL� XQ� SURYYHGLPHQWR�� GL�TXDOVLDVL�QDWXUD��UHVWULWWLYR�GHOOD�OLEHUWj�
�� /D�FDULFD�GL�3URFXUDWRUH�R�GL�VRVWLWXWR�GHOOD�3URFXUD�$UELWUDOH�q�LQFRPSDWLELOH�FRQ�DOWUH�FDULFKH�RG�LQFDULFKL�IHGHUDOL��PD�QRQ�FRQ�OR�VYROJHUH�DWWLYLWj�WHFQLFKH�

$UW����/D�6FXROD�$UELWUDOH
�� /D�6FXROD�$UELWUDOH�SURYYHGH��VHJXHQGR�OH�LQGLFD]LRQL�GHO�&RPLWDWR�1D]LRQDOH�D� DOO
DJJLRUQDPHQWR�GHOOH�5HJROH�GHO�*LXRFR�E� DO� SHUIH]LRQDPHQWR� H� DOO
RWWLPL]]D]LRQH� GHOOD� IRUPD]LRQH� WHFQLFD� GHJOL� DUELWUL�� GHL�JXDUGDOLQHH�H�&RPPLVVDUL�6SHFLDOL�F� DOOR� VWXGLR�� ULFHUFD� H� UHDOL]]D]LRQH� GL� FRUVL� GL� IRUPD]LRQH� SHU� GLULJHQWL�� SUHSDUDWRUL��LVWUXWWRUL�G� DOOR� VWXGLR�� SUHSDUD]LRQH�� UHDOL]]D]LRQH� GHO� PDWHULDOH� GLGDWWLFR� LQHUHQWH� D� TXDQWR�RJJHWWR�GHOO
DWWLYLWj�GL�6FXROD�$UELWUDOH�H� DOOD�GLYXOJD]LRQH�GHO�PDWHULDOH GLGDWWLFR�
�� /D� 6FXROD� $UELWUDOH� q� UHWWD� GD� XQ� 'LUHWWRUH� QRPLQDWR� GDO� 3UHVLGHQWH� )HGHUDOH� VX�SURSRVWD�GHO�3UHVLGHQWH�GHOO
$�,�$��H�GXUD�LQ�FDULFD�SHU�GXH�VWDJLRQL�VSRUWLYH�
�� /D� 6FXROD� q� DUWLFRODWD� LQ� PRGXOL� GL� ULFHUFD�� VWXGLR� H� IRUPD]LRQH� L� TXDOL� DYUDQQR� XQ�SURSULR�UHVSRQVDELOH�QRPLQDWR�GDO�3UHVLGHQWH�GHOO
$�,�$�

$UW����&RPPLVVLRQL�7HFQLFKH�H�GL�6WXGLR�H�6HUYL]L�GL�,VSHWWRUDWR
�� 1HOO
DPELWR� GHOO
$VVRFLD]LRQH� SRVVRQR� HVVHUH� FRVWLWXLWH� &RPPLVVLRQL� 7HFQLFKH� H� GL�6WXGLR�OD�FXL�FRPSRVL]LRQH��GXUDWD�H�RELHWWLYL VRQR�ILVVDWL�GDO�&RPLWDWR�1D]LRQDOH�



�� ,�6HUYL]L�GL�,VSHWWRUDWR�KDQQR�LO�FRPSLWR�GL�DVVLVWHUH�LO�&RPLWDWR�1D]LRQDOH�QHO�D� FRRUGLQDUH�H�VRUYHJOLDUH�O
DWWLYLWj�WHFQLFD�GHJOL�2UJDQL�5HJLRQDOL�H�3HULIHULFL�E� YHULILFDUH�OD�UHJRODULWj�DPPLQLVWUDWLYD�GHL�&RPLWDWL�5HJLRQDOL�H�GHOOH�6H]LRQL�F� RJQL�DOWUR�FRPSLWR�LVSHWWLYR�DGRWWDWR�GDO�&RPLWDWR�1D]LRQDOH�
$UW����

6HJUHWHULD
�� /D�6HJUHWHULD�q�O
XIILFLR�FHQWUDOH�LVWLWXLWR�SUHVVR�O
$�,�$��SHU�GDUH�HVHFX]LRQH�DOOH�GHOLEHUH�HG�DOOH�GLVSRVL]LRQL�GHJOL�RUJDQL�FHQWUDOL�� �&XUD�RJQL� DWWLYLWj�EXURFUDWLFD�HG�DVVLFXUD� OD�WHQXWD� GHJOL� DWWL�� FRPSUHVD� OD� UHGD]LRQH� GHL� YHUEDOL� GHO� &RPLWDWR� 1D]LRQDOH�� GHO�&RQVLJOLR�&HQWUDOH�
�� /D�6HJUHWHULD�q�GLUHWWD�GDO�6HJUHWDULR��FKH�QH�FRRUGLQD�O
DWWLYLWj��ULVSRQGRQR�IDWWR�VDOYR�TXDQWR� SUHYLVWR� GDOO
DUW��� �� GHOOH� 1RUPH� 2UJDQL]]DWLYH� ,QWHUQH� GHOOD� )�,�*�&�� � GHO�SURSULR� RSHUDWR� GLUHWWDPHQWH� DO� 3UHVLGHQWH� GHOO
$�,�$�� $O� 6HJUHWDULR� SXz� HVVHUH�DIILDQFDWR�XQ�9LFH�6HJUHWDULR�
�� ,O� 6HJUHWDULR� HG� LO� 9LFH� 6HJUHWDULR� GHOO
$�,�$��� SUHVFHOWL� WUD� IXQ]LRQDUL� GHO� &�2�1�,�� LQ�SRVVHVVR� GHL� UHTXLVLWL� SUHYLVWL� GDOOH� QRUPH� YLJHQWL�� VRQR� QRPLQDWL� GDO� 3UHVLGHQWH�)HGHUDOH�VX�SURSRVWD�GHO�3UHVLGHQWH�GHOO
$�,�$�

7,72/2�,,,��� */,�$5%,75,
$UW����$VVXQ]LRQH�GHOOD�TXDOLILFD

�� /D� TXDOLILFD� GL� DUELWUR� VL� DVVXPH� FRQ� OD� QRPLQD� VHFRQGR� OH� PRGDOLWj� SUHYLVWH� GDO�SUHVHQWH�5HJRODPHQWR�
�� 3HU�RWWHQHUH�OD�TXDOLILFD�VL�GHYH�SURGXUUH�LO�FHUWLILFDWR�GL�LGRQHLWj�SUHVFULWWR�GDOOH�YLJHQWL�OHJJL�VDQLWDULH�ULJXDUGDQWL�O
DWWLYLWj�FRQVLGHUDWD�DJRQLVWLFD�

$UW����'LULWWL
�� *OL�DUELWUL�� LQ� UDJLRQH�GHO ORUR�UXROR� LVWLWX]LRQDOH��KDQQR�GLULWWR�� LQGLYLGXDOPHQWH�H�FRPH�DVVRFLDWL��DOOD�GLIHVD�GHOOD�SURSULD�LPPDJLQH�HG�RQRUDELOLWj�H�DG�RJQL�IRUPD�GL�WXWHOD�DOOD�SHUVRQD�FKH�VL�UHQGD�QHFHVVDULD�GD�SDUWH�GHOOD�)�,�*�&��LQ�WXWWH�OH�VXH�FRPSRQHQWL�



$UW����'RYHUL
�� *OL�DUELWUL�VRQR�WHQXWL�D�D� RVVHUYDUH� OR�6WDWXWR�GHOOD�)�,�*�&��� LO� SUHVHQWH�5HJRODPHQWR�HG�RJQL� DOWUD�QRUPD�H�GLVSRVL]LRQH�HPDQDWD�GDOOD�)HGHUD]LRQH�R�GDOO
$VVRFLD]LRQH�E� GLPRVWUDUH�LQ�RJQL�OXRJR�H�FLUFRVWDQ]D�HVHPSODUH�PRUDOLWj�H�UHWWLWXGLQH�F� DVWHQHUVL�� D� SHQD� GL� HVFOXVLRQH� GDL� UXROL� H� GD TXDOVLDVL� UDQJR� R� FDWHJRULD� GHOOD�)�,�*�&���GDOO
DGLUH�YLH� OHJDOL� FRQWUR�DSSDUWHQHQWL�DOO
RUJDQL]]D]LRQH�IHGHUDOH��VDOYR� LO�FDVR� GL� HVSUHVVD� DXWRUL]]D]LRQH� FRQFHVVD� GDO� FRPSHWHQWH� 2UJDQR� )HGHUDOH�� GD�ULFKLHGHUVL�WUDPLWH�LO�3UHVLGHQWH�GHOO
$�,�$��G� FRPSLODUH� FRPSLXWDPHQWH� H� FRQ� DVVROXWD� YHULGLFLWj� OD� SURSULD� VFKHGD� SHUVRQDOH� H�VHJQDODUH�FRQ�LPPHGLDWH]]D�HYHQWXDOL�YDULD]LRQL�H� GLULJHUH�JDUH��DVVROYHUH�LQFDULFKL��SDUWHFLSDUH�D�UDGXQL�R�LQFRQWUR�WHFQLFR�DWOHWLFL�SHU�L�TXDOL� YHQJRQR� GHVLJQDWL� R� FRQYRFDWL� GDJOL� RUJDQL� FRPSHWHQWL�� VDOYR� L� FDVL� GL�JLXVWLILFDWR�LPSHGLPHQWR�R�GL�IRU]D�PDJJLRUH�I� RVVHUYDUH�LO�VHJUHWR�G
XIILFLR��J� IUHTXHQWDUH�DVVLGXDPHQWH�OH�OH]LRQL�WHFQLFKH�VH]LRQDOL�K� YHUVDUH�SXQWXDOPHQWH�OH�TXRWH�DVVRFLDWLYH�L� DVWHQHUVL� GDO� FRPXQLFDUH� D� FROOHJKL� RG� D� WHU]L� WDQWR� OH� GHVLJQD]LRQL� ULFHYXWH� SHU�GLULJHUH� JDUH� R� SHU� DVVROYHUH� LQFDULFKL� WHFQLFL�� TXDQWR� LO� FRQWHQXWR� GHL� UHIHUWL� R�UHOD]LRQL�WUDVPHVVL�DJOL�RUJDQL�FRPSHWHQWL�O�� VHJQDODUH�FRQ�LPPHGLDWH]]D�DOO
2UJDQR�7HFQLFR�FRPSHWHQWH�RJQL�DQRPDOLD�ULWHQXWD�WDOH�GD�PHQRPDUH�OD�SURSULD�LGRQHLWj�R�DWWLWXGLQH�ILVLFD�
�� $JOL�DUELWUL�q�IDWWR�GLYLHWR�

D� GL� GLULJHUH� JDUH� R� IXQJHUH� GD� JXDUGDOLQHH� LQ� JDUH� FKH� QRQ� ULHQWUDQR� QHOO
DWWLYLWj�RUJDQL]]DWD�RG�DXWRUL]]DWD�GDOOD�)�,�*�&��E� GL� VYROJHUH� DWWLYLWj� DJRQLVWLFD�� WHFQLFD�� GLULJHQ]LDOH� H� FROODERUDWLYD� SUHVVR� VRFLHWj�FDOFLVWLFKH��VDOYR�OH�HFFH]LRQL�SUHYLVWH�GDO�SUHVHQWH�DUWLFROR�SHU�JOL�DUELWUL�EHQHPHULWL�F� GL�UDSSUHVHQWDUH�VRFLHWj�FDOFLVWLFKH�D�TXDOVLDVL�WLWROR��VDOYR�OH�HFFH]LRQL�SUHYLVWH�GDO�SUHVHQWH�DUWLFROR�SHU�JOL�DUELWUL�EHQHPHULWL�G� GL� IDUH� LQ� SXEEOLFR� RG� LQ� SULYDWR� R� ULODVFLDUH� DOOD� VWDPSD�� FRPH� D� TXDOVLDVL� DOWUR�RUJDQR� GL� LQIRUPD]LRQH� UDGLR� H� WHOHYLVLYR�� GLFKLDUD]LRQL� LQ� RUGLQH� DOOH� JDUH�� � (VVH�VRQR�FRQVHQWLWH��HVFOXVLYDPHQWH�VH�ULODVFLDWH�D�WLWROR�GL�SUHFLVD]LRQH�R�GL�FKLDULPHQWR�H� QRQ� FRPSRUWLQR� DOFXQ� ULIHULPHQWR� DOOD� YDOXWD]LRQH� GHO� FRPSRUWDPHQWR� WHFQLFR� H�GLVFLSOLQDUH� GHL� VLQJROL� WHVVHUDWL�� � 7DOL� GLFKLDUD]LRQL�� FRPXQTXH�� SRWUDQQR� HVVHUH�ULODVFLDWH�VROWDQWR�GRSR�FKH� LO�*LXGLFH�6SRUWLYR DYUj�GHOLEHUDWR� LQ�PHULWR�DOOH�VWHVVH�JDUH�H� GL�FROODERUDUH�FRQ�L�JLRUQDOL�R�TXDOVLDVL�DOWUR�PH]]R�GL�GLIIXVLRQH�VDOYR�OH�HFFH]LRQL�GL�FXL� DSSUHVVR�� �3RVVRQR�� FRPXQTXH�� ULODVFLDUH�DJOL� VWHVVL� LQWHUYLVWH� VX�DUJRPHQWL� GL�FDUDWWHUH�JHQHUDOH�RSSXUH�ULJXDUGDQWL O
DWWLYLWj�GHOO
$�,�$��R�GHOOD�)HGHUD]LRQH�SXUFKp�VHPSUH� QHO� SL�� ULJRURVR� ULVSHWWR� GHOO
DUW���� QXPHUL� �� H� ��� GHO� &RGLFH� GL� *LXVWL]LD�6SRUWLYD�I� GL�WUDWWDUH��QHOO
DPELWR�IHGHUDOH��TXDOVLDVL�DUJRPHQWR�GL�FDUDWWHUH�SROLWLFR�J� GL�SUDWLFDUH�QHOOH�VHGL�VH]LRQDOL�JLXRFKL�GL�TXDOVLDVL�VSHFLH�FRQ�SRVWH�FKH�HFFHGDQR�XQ�YDORUH�SXUDPHQWH�VLPEROLFR�



�� 3UHYLD� DXWRUL]]D]LRQH� GHO� 3UHVLGHQWH� GHOO
$�,�$��� SHU� XQD� VROD� YROWD� H� SHU� XQD� GXUDWD�PDVVLPD�GL�TXDWWUR�VWDJLRQL�VSRUWLYH�D� JOL�DUELWUL�EHQHPHULWL�SRVVRQR�DVVXPHUH�FDULFKH�RG�DVVROYHUH�LQFDULFKL�SUHVVR�VRFLHWj�FDOFLVWLFKH� HG� HYHQWXDOPHQWH� UDSSUHVHQWDUOH�� VYROJHUH� FRVWDQWHPHQWH� DWWLYLWj�JLRUQDOLVWLFD�DQFKH�UDGLRWHOHYLVLYD�E� JOL� DUELWUL� EHQHPHULWL� R� IXRUL� TXDGUR� SRVVRQR� DVVXPHUH� LQFDULFKL� SUHVVR�DOWUL� RUJDQL�IHGHUDOL�FKH�FRPSRUWLQR�O
LPSRVVLELOLWj�D�VYROJHUH�IXQ]LRQL�DUELWUDOL�
�� /
DVVXQ]LRQH� GL� WDOL� FDULFKH� R� O
DVVROYLPHQWR� GL� WDOL� LQFDULFKL� FRPSRUWDQR�� SHU� WXWWR� LO�SHULRGR��OD�VRVSHQVLRQH�GHOO
HVHUFL]LR�GHL�GLULWWL�H�GHL�GRYHUL�FRQQHVVL�DOO
DWWLYLWj�WHFQLFD�H�DVVRFLDWLYD�
�� 7DOH� VRVSHQVLRQH�� VX� ULFKLHVWD� GHOO
LQWHUHVVDWR�� DOO
DWWR� GHOOD� FHVVD]LRQH� GDOOD� FDULFD��GDOO
LQFDULFR� R� GDOO
DWWLYLWj�� SXz� HVVHUH� UHYRFDWD� GDO� 3UHVLGHQWH� GHOO
$�,�$�� FKH� SXz�GLVSRUUH�OD�SDUWHFLSD]LRQH��SHU�OD�VHFRQGD�YROWD��DOOH�SURYH�GL�TXDOLILFD]LRQH�DOOH IXQ]LRQL�GL� &RPPLVVDULR� 6SHFLDOH� SUHYLVWR� GDOO
DUW���� Q�� ��� /D� UHYRFD�� SHU� L� FDVL� SUHYLVWL� GDOOD�SUHFHGHQWH� OHWWHUD� D�� QXPHUR� ��� KD� HIILFDFLD� GDOO
LQL]LR� GHOOD� WHU]D� VWDJLRQH� VSRUWLYD�VXFFHVVLYD�D�TXHOOD�GL�FHVVD]LRQH���/D�VRVSHQVLRQH�GL�FXL�DO�SUHFHGHQWH Q����SHUPDQH�VLQR�DOOR�VSLUDUH�GL�GHWWR�WHUPLQH�
�� ,O� 3UHVLGHQWH� GHOO
$�,�$�� SXz� DXWRUL]]DUH� OD� FROODERUD]LRQH� D� JLRUQDOL� R� TXDOVLDVL� DOWUR�PH]]R�GL�GLIIXVLRQH�DG�DVVRFLDWL�FKH�VYROJDQR�SURIHVVLRQDOPHQWH� O
DWWLYLWj�JLRUQDOLVWLFD�LQ�VHWWRUH�QRQ�FRQQHVVR�FRQ LO�JLXRFR�GHO�FDOFLR�

$UW����
&DWHJRULH�GHJOL�DUELWUL

�� *OL�DUELWUL�VRQR�LQTXDGUDWL�GDOO
$�,�$��H�WHVVHUDWL�GDOOD�)�,�*�&��QHOOH�VHJXHQWL�FDWHJRULH�
D� DUELWUL�HIIHWWLYL�E� JXDUGDOLQHH�F� DUELWUL�IXRUL�TXDGUR�G� DUELWUL�EHQHPHULWL�H� GLULJHQWL�EHQHPHULWL�

�� *OL� DUELWUL� GL� RJQL� FDWHJRULD� GHYRQR� HVVHUH� LVFULWWL� DOOD� 6H]LRQH� QHOOD� FXL� JLXULVGL]LRQH�WHUULWRULDOH�DEELDQR�UHVLGHQ]D�R�GRPLFLOLR�RG�D�TXHOOD�ORUR�DVVHJQDWD�GDO�FRPSHWHQWH�&��5�$�



�� *OL�DUELWUL��SHU�LO�ORUR�LPSLHJR��YHQJRQR�SRVWL�GDO�&RPLWDWR�1D]LRQDOH�D�GLVSRVL]LRQH�GHL�GLYHUVL� 2UJDQL� 7HFQLFL� VHFRQGR� OH� FRPSHWHQ]H�� OH� HVLJHQ]H� H� OH� QRUPH� GL�IXQ]LRQDPHQWR�GHJOL�VWHVVL�
�� *OL�DUELWUL�GHYRQR�HVVHUH�VRWWRSRVWL�DO�FRQWUROOR�GHOO
DWWLWXGLQH�H�GHOOD�HIILFLHQ]D�ILVLFD�LQ�EDVH�D�QRUPH�H�SURFHGXUH�VWDELOLWH�GDL�FRPSHWHQWL�RUJDQL�GHOOR�6WDWR�H�GHOOH�5HJLRQL�H�GDO�5HJRODPHQWR�6DQLWDULR�GHOO
$VVRFLD]LRQH�

$UW����$UELWUL�HIIHWWLYL�H�JXDUGDOLQHH
�� /D�TXDOLILFD�GL�DUELWUR�HIIHWWLYR�VL�FRQVHJXH�FRQ�LO�VXSHUDPHQWR�GL�XQ�HVDPH�D�VHJXLWR�GL�XQ� FRUVR� LQGHWWR� HG� RUJDQL]]DWR� VHFRQGR� OH� PRGDOLWj� SUHYLVWH� GDO� SUHVHQWH�5HJRODPHQWR�� DO� TXDOH� SRVVRQR� HVVHUH� DPPHVVL� WXWWL� L� JLRYDQL� DYHQWL� L� VHJXHQWL�UHTXLVLWR�D� DEELDQR�FRPSLXWR�LO�����DQQR�GL�HWj�H�QRQ�DEELDQR�PDWXUDWR�LO�����DOOD�GDWD�GL�LQL]LR�GHL�FRUVL��SHU�L�PLQRUL�GL�DQQL����QHFHVVLWD�GLFKLDUD]LRQH�GL�DVVHQVR�GL�FKL�HVHUFLWD�OD�SRWHVWj��E� DEELDQR�FRQVHJXLWR�DOPHQR�LO�WLWROR�GL�VWXGLR�GHOOD�VFXROD�GHOO
REEOLJR�F� DEELDQR�GRFXPHQWDWR�GL�DYHU�VHPSUH�RVVHUYDWR�XQ
LUUHSUHQVLELOH�FRQGRWWD�FLYLOH�G� VLDQR�LQ�SRVVHVVR�GHO�FHUWLILFDWR�GL�LGRQHLWj�DOOD�SUDWLFD�VSRUWLYD�DJRQLVWLFD�
�� /
LVFUL]LRQH� H� OD� IUHTXHQ]D�DL� FRUVL� SHU� DUELWUR� QRQFKp� OD� SDUWHFLSD]LRQH�DJOL� HVDPL� GL�LGRQHLWj�VRQR�JUDWXLWH�
�� /D�TXDOLILFD�GL�DUELWUR�GHOOD�)�,�*�&��YLHQH� ULFRQRVFLXWD�D�VHJXLWR�GL�HVLWR�SRVLWLYR�GHJOL�HVDPL�VFULWWL�HG�RUDOL�VX�DUJRPHQWL�GL�FDUDWWHUH�WHFQLFR�UHJRODPHQWDUH�H�GHL�WHVWV�ILVLFR�DWWLWXGLQDOL�
�� /H�&RPPLVVLRQL�G
HVDPH�VRQR�FRPSRVWH�D� GDO�3UHVLGHQWH�GHOOD�6H]LRQH�VHGH�GHJOL�HVDPL�R�FKL�QH�ID�OH�YHFL�E� GD�SL��FRPSRQHQWL��XQR�GHL�TXDOL�FRQ�IXQ]LRQH�GL�3UHVLGHQWH��QRPLQDWL�GDO�&RPLWDWR�5HJLRQDOH�
�� )DQQR�SDUWH�GHO�FRUSR�GHL�JXDUGDOLQHH�FRORUR�L�TXDOL�VYROJRQR�VWDELOPHQWH�WDOH�IXQ]LRQH�QHOOH�JDUH�GHL�FDPSLRQDWL�GL�6HULH�$��%��&O��&��H�&DPSLRQDWR�1D]LRQDOH�'LOHWWDQWL��� 1HO�UXROR�GHL�JXDUGDOLQHH�SRVVRQR�HVVHUH�LQFOXVL JOL�DUELWUL�IXRUL�TXDGUR�QRQFKp�JOL�DUELWUL�HIIHWWLYL�D�GLVSRVL]LRQH�GHO�&RPLWDWR�5HJLRQDOH�$UELWUL�FRQ�DQ]LDQLWj�QRQ� LQIHULRUH�D�VHL�VWDJLRQL�VSRUWLYH�H�GRSR�DYHU�RWWHQXWH�OD�UHODWLYD�LGRQHLWj�H�VXSHUDWR�L�WHVWV�DWWLWXGLQDOL�
�� ,�JXDUGDOLQHH��TXDQGR�QRQ�LPSLHJDWL�FRPH�WDOL��SRVVRQR�HVVHUH�GHVLJQDWL�GDO�3UHVLGHQWH�GHO� &RPLWDWR� 5HJLRQDOH� R� GDO� 3UHVLGHQWH� GL� 6H]LRQH� D� GLULJHUH� JDUH� GHO� 6HWWRUH� SHU�O
DWWLYLWj�*LRYDQLOH�H�6FRODVWLFD�H�GHOOD�/HJD�1D]LRQDOH�'LOHWWDQWL�� OLPLWDWDPHQWH�DOOD��D�&DWHJRULD� HG� DOO
$WWLYLWj� 5LFUHDWLYD� SUHYLD� DXWRUL]]D]LRQH� GHOO
2UJDQR� 7HFQLFR� GL�FRPSHWHQ]D�



$UW����$UELWUL�IXRUL�TXDGUR
�� $O�FRPSLPHQWR�GHO�����DQQR�GL�HWj�JOL�DUELWUL�HIIHWWLYL�WUDQVLWDQR�QHO�UXROR�GL�IXRUL�TXDGUR���'RSR� GLHFL� DQQL� GL� DWWLYLWj� JOL� DUELWUL� HIIHWWLYL� FKH DEELDQR� FRPSLXWR� L� ��� DQQL�� VDOYR�GHURJD� FRQFHVVD� GDO� 3UHVLGHQWH� GHOO
$�,�$��� SRVVRQR� DOWUHVu� HVVHUH� WUDQVLWDWL� QHOOD�FDWHJRULD�GHJOL�DUELWUL� IXRUL�TXDGUR�FRQ�GHFLVLRQH��QRQ�VRJJHWWD�D� ULFRUVR��DVVXQWD�GDO�&RPLWDWR�1D]LRQDOH�VX�SURSRVWD�GHO�FRPSHWHQWH�2UJDQR�7HFQLFR�
��ELV� 6X�PRWLYDWD�ULFKLHVWD�GHOO¶2UJDQR�7HFQLFR��VX�SURSRVWD�GHO�3UHVLGHQWH�GHOO¶$�,�$��� LO�3UHVLGHQWH�)HGHUDOH�SXz�GLVSRUUH�OD�GHURJD�GHO�SUHGHWWR�OLPLWH�GL�HWj�
�� *OL� DUELWUL� IXRUL� TXDGUR� FKH� QRQ� VLDQR� VWDWL� LQFOXVL� WUD� L� JXDUGDOLQHH� R� FKH� FHVVLQR� GL�DSSDUWHQHUH�D�WDOH�UXROR�HG�LQWHQGDQR�VYROJHUH�DWWLYLWj�GL�&RPPLVVDULR�6SHFLDOH��HQWUR�OH� GXH� VWDJLRQL� VSRUWLYH� LPPHGLDWDPHQWH� VXFFHVVLYH� DO� SDVVDJJLR� QHOOD� QXRYD�FDWHJRULD��GHYRQR�VXSHUDUH�XQD�SURYD�VFULWWD�HG�RUDOH�GL�TXDOLILFD]LRQH�
�� *OL�DUELWUL�IXRUL�TXDGUR�FKH�QRQ�GRYHVVHUR�FRQVHJXLUH�OD�SUHVFULWWD�LGRQHLWj�DQFKH�SHU�OD�PDQFDWD�SUHVHQWD]LRQH�DOOD�SURYD�� HQWUR�LO�GHWWR�WHUPLQH�� LQFRUURQR�QHO�SURYYHGLPHQWR�GL�©QRQ�ULQQRYR�WHVVHUDª�SHU�PRWLYL�WHFQLFL�
�� 6RQR� GLVSHQVDWL� GDOOD� SURYD� FRORUR� FKH� VLDQR� VWDWL� LQFOXVL� QHOO
HOHQFR� GHJOL� DUELWUL�LQWHUQD]LRQDOL�R�TXHOOL�SHU� L�TXDOL��GL�YROWD� LQ�YROWD�� LO�3UHVLGHQWH�GHOO
$�,�$��QH�VWDELOLVFD�O
HVRQHUR�
�� 'RSR� GXH� VWDJLRQL� VSRUWLYH� GL� SHUPDQHQ]D� QHOOD� FDWHJRULD�� JOL� DUELWUL� IXRUL� TXDGUR�FHVVDQR�GL�DSSDUWHQHUH�DOO
$�,�$�
�� 7XWWDYLD� SRVVRQR� HVVHUH� FRQIHUPDWL� QHOOD� FDWHJRULD�� GL� DQQR� LQ� DQQR�� JOL� DUELWUL� IXRUL�TXDGUR�FKH�DEELDQR�VXSHUDWR� OD�SURYD�GL�FXL�DO�Q����GHL�SUHVHQWH�DUWLFROR��JOL�HYHQWXDOL�FRUVL� GL� DJJLRUQDPHQWR� H� FKH�DEELDQR�VYROWR�QRWHYROH�H�TXDOLILFDWD�DWWLYLWj� WHFQLFD�HG�DVVRFLDWLYD�
�� *OL�DUELWUL�IXRUL�TXDGUR�VRQR�DELOLWDWL�D�GLULJHUH�JDUH�GHO�6HWWRUH�SHU�O
$WWLYLWj�*LRYDQLOH�H�6FRODVWLFD� H� GHOOD� /HJD� 1D]LRQDOH� 'LOHWWDQWL�� OLPLWDWDPHQWH� DOOD� ��� &DWHJRULD� HG� DOOD�$WWLYLWj�5LFUHDWLYD��SXUFKp� LQ�SRVVHVVR�GHO�FHUWLILFDWR�GL� LGRQHLWj�SHU� OD�SUDWLFD�VSRUWLYD�DJRQLVWLFD�



$UW����$UELWUL�EHQHPHULWL
�� ,O�&RPLWDWR�1D]LRQDOH� SXz� SURSRUUH� DO� 3UHVLGHQWH� )HGHUDOH�� SHU� OD� QRPLQD� DG� DUELWUR�EHQHPHULWR�� FRORUR� FKH� QRQ� VLDQR� LQFRUVL� LQ� LQIUD]LRQL� GLVFLSOLQDUL� GXUDQWH� O
XOWLPD�VWDJLRQH�VSRUWLYD�

D� FKH�VLDQR�LQ�SRVVHVVR�GL�DOPHQR�XQR�GHL�VHJXHQWL�UHTXLVLWL��� FKH�VLDQR�VWDWL�DUELWUL�LQWHUQD]LRQDOL�� VLDQR�VWDWL�D�GLVSRVL]LRQH�GHOOD�&�$�1��GLULJHQGR�DOPHQR����JDUH�GL�6HULH�$�HG�DEELDQR�VXSHUDWR�OD�SURYD�GL�TXDOLILFD]LRQH�DOOD�IXQ]LRQH�GL�&RPPLVVDULR�6SHFLDOH��E� D�VHJXLWR�GL�JUDGXDWRULD�QD]LRQDOH�� FRORUR�FKH�DEELDQR�VYROWR� ORGHYROH�DWWLYLWj�SHU�DOPHQR�TXDWWUR�VWDJLRQL�VSRUWLYH�D�GLVSRVL]LRQH� GHOOD� &�$�1�� RYYHUR� SHU� DOPHQR� GRGLFL� VWDJLRQL� VSRUWLYH��FRPSOHVVLYDPHQWH��D�GLVSRVL]LRQH�GL�GLYHUVL�2UJDQL�7HFQLFL�� DEELDQR� VYROWR�� QHOOD� FDWHJRULD� GHJOL� DUELWUL� IXRUL� TXDGUR�� SHU� DOPHQR� TXDWWUR�VWDJLRQL�VSRUWLYH��ORGHYROH�DWWLYLWj�WHFQLFR�DVVRFLDWLYD�
�� *OL� DUELWUL� EHQHPHULWL� VRQR� WHQXWL� D� VYROJHUH� TXDOLILFDWD� DWWLYLWj� WHFQLFD� HG� DVVRFLDWLYD�QRQFKp�DO�SDJDPHQWR�GHOOH�TXRWH�HG�DOOD�IUHTXHQ]D�DOOH�ULXQLRQL�WHFQLFKH�VH]LRQDOL�
�� (¶� LQ� IDFROWj�GHO�3UHVLGHQWH�GHOO
$�,�$��GL�HVRQHUDUH�GDOOR�VYROJHUH�DWWLYLWj�WHFQLFD�H�GDO�IUHTXHQWDUH�OH�ULXQLRQL�VH]LRQDOL�JOL�DUELWUL�EHQHPHULWL�FKH�QH�IDFFLDQR GRPDQGD�WUDPLWH�LO�&RPLWDWR�5HJLRQDOH�SHUFKp�LPSHGLWL�GD�FRPSURYDWD�LQDELOLWj��GDOO
HWj�DYDQ]DWD�R�GD�DOWUL�SDUWLFRODUL�PRWLYL��GLVSRQHQGR��HYHQWXDOPHQWH��LO�GHSRVLWR�GHOOD�WHVVHUD�IHGHUDOH�
�� ,O� &RPLWDWR� 1D]LRQDOH� SURYYHGH� DG� XQD� SHULRGLFD� UHYLVLRQH� GHO� UXROR� GHJOL� DUELWUL�EHQHPHULWL� SURSRQHQGR� DO� 3UHVLGHQWH� )HGHUDOH� LO� GHSHQQDPHQWR� GL� FRORUR� FKH� QRQ�DEELDQR� DVVROWR� D� TXDQWR� SUHYLVWR� GDO� SUHVHQWH� DUWLFROR� H� SURSRQH� SDULPHQWL� LO�GHSHQQDPHQWR�GHJOL�VWHVVL�SHU�LQLGRQHLWj�WHFQLFD�DG�DVVROYHUH�FRPSLWL�GL�&RPPLVVDULR�6SHFLDOH�GHVXPLELOH�DQFKH�GDO�QRQ�VXSHUDPHQWR�GHL�FRUVL�GL�DJJLRUQDPHQWR�

$UW����'LULJHQWL�EHQHPHULWL
�� ,O�3UHVLGHQWH�GHOO
$�,�$���VX�GHOLEHUD�GHO�&RPLWDWR�1D]LRQDOH��SXz�SURSRUUH�DO�3UHVLGHQWH�)HGHUDOH� OD� QRPLQD� D� GLULJHQWH� EHQHPHULWR� GL� TXHJOL� DUELWUL� EHQHPHULWL� FKH� DEELDQR�VYROWR�SUHVWLJLRVD�H�TXDOLILFDWD�DWWLYLWj�GLULJHQ]LDOH�QHOO
DPELWR�GHOO
$VVRFLD]LRQH�
�� ,�GLULJHQWL�EHQHPHULWL�SRVVRQR�VYROJHUH�DWWLYLWj�WHFQLFD�HG�DVVRFLDWLYD�

$UW����&RQJHGR�WHPSRUDQHR
�� *OL�2UJDQL� 7HFQLFL� SRVVRQR�DFFRUGDUH��DJOL�DUELWUL� D�SURSULD�GLVSRVL]LRQH�� FRQJHGL�SHU�O
DWWLYLWj� GL� GXUDWD� QRQ� VXSHULRUH� D� GXH�PHVL� QHOO
DUFR� GL� XQD� VWDJLRQH� VSRUWLYD�� � 3HU�FRQJHGL� GL� GXUDWD� VXSHULRUH� SURYYHGH� LO� 3UHVLGHQWH� GHOO
$�,�$��� VHQWLWR� LO� SDUHUH� GHL�ULVSHWWLYL�2UJDQL�7HFQLFL��SHU�JOL DUELWUL�D�GLVSRVL]LRQH�GHOOD�&�$�1���GHOOD�&�$�1�&��H�GHOOD�



&�$�1�'���HG�LO�&RPLWDWR�5HJLRQDOH��VHQWLWR�LO�SDUHUH�GHO�3UHVLGHQWH�GL�6H]LRQH�SHU�WXWWL�JOL�DUELWUL�HQWUR�L�OLPLWL�SUHYLVWL�GDO�SUHFHGHQWH�DUW���FRPPD����OHWWHUD�H��
�� /H� PRWLYDWH� ULFKLHVWH� GL� FRQJHGR� GHYRQR� HVVHUH� LQGLUL]]DWH� DJOL� RUJDQL� FRPSHWHQWL��WUDPLWH� OH� 6H]LRQL� GL� DSSDUWHQHQ]D� FKH� HVSULPHUDQQR� LO� SURSULR� SDUHUH�� � /
RUJDQR�FRPSHWHQWH� LQIRUPD� OD� 6H]LRQH� LQWHUHVVDWD� GHOO
DYYHQXWD� FRQFHVVLRQH� R� GLQLHJR� GHO�FRQJHGR�
�� /H� ULFKLHVWH� SHU� PRWLYL� GL VDOXWH� GHYRQR� HVVHUH� GRFXPHQWDWH� GD� FHUWLILFDWR� PHGLFR���/
RUJDQR�DXWRUL]]DQWH�KD�OD�IDFROWj�GL�GLVSRUUH�FRQWUROOL�D�PH]]R�GHO�PRGXOR�%LR�PHGLFR�GHOOD�6FXROD�$UELWUDOH�
�� 'XUDQWH�LO�SHULRGR�GL�FRQJHGR�WXWWL�JOL�DUELWUL��DG�HFFH]LRQH�GL�TXHOOL�LQ�VHUYL]LR�PLOLWDUH�GL�OHYD��VHUYL]LR�FLYLOH�VRVWLWXWLYR�R�FRQJHGR�SHU�PDWHUQLWj��VRQR�WHQXWL�DO�SDJDPHQWR�GHOOH�TXRWH� DVVRFLDWLYH� HG� DO� GHSRVLWR� GHOOD� WHVVHUD� IHGHUDOH� SUHVVR� OD� 6H]LRQH� GL�DSSDUWHQHQ]D�
�� /D�GXUDWD�GHO�FRQJHGR�SHU�DVVROYHUH�DJOL�REEOLJKL�PLOLWDUL�GHYH FRUULVSRQGHUH�DO�SHULRGR�GL� OHYD� R� GL� ULFKLDPR� REEOLJDWRULR� ILVVDWR� GDOOD� OHJJH� R� GL� TXHOOR� GHO� VHUYL]LR� FLYLOH�VRVWLWXWLYR�
�� (YHQWXDOL�SURWUD]LRQL�GHO�VHUYL]LR�PLOLWDUH�SHU�HIIHWWR�GL�UDIIHUPD�YRORQWDULD�VXSHULRUH�DG�XQ� DQQR� GHWHUPLQDQR� LO� ©QRQ� ULQQRYR� WHVVHUDª� TXDORUD� O
DUELWUR� VLD� LPSRVVLELOLWDWR� D�VYROJHUH�DWWLYLWj�
�� /D�GXUDWD�GHO�FRQJHGR�SHU�PDWHUQLWj�q�ILVVDWD�SHU�XQ�SHULRGR�PDVVLPR�GL�GRGLFL�PHVL�

$UW����6DQ]LRQL�GLVFLSOLQDUL
�� /H�VDQ]LRQL�GLVFLSOLQDUL�VRQR�D� OD�FHQVXUD�E� O
DPPRQL]LRQH�F� OD�VRVSHQVLRQH�VLQR�DG�XQ�PDVVLPR�GL�GXH�DQQL�G� LO�ULWLUR�GHOOD�WHVVHUD�
�� 'XUDQWH�LO�SHULRGR�GHOOD�VRVSHQVLRQH�O
DUELWUR�q�WHQXWR�D� D�GHSRVLWDUH�OD�WHVVHUD�IHGHUDOH�SUHVVR�OD�6H]LRQH�GL�DSSDUWHQHQ]D�E� DO�SDJDPHQWR�GHOOH�TXRWH�DVVRFLDWLYH�F� D�IUHTXHQWDUH�OD�VHGH�VH]LRQDOH�VROR�SHU�SDUWHFLSDUH�DOOH�ULXQLRQL�WHFQLFKH�G� D� QRQ� VYROJHUH� DWWLYLWj� ILQR� D� FKH� QRQ� DEELD� VFRQWDWR� OD� VDQ]LRQH�� D� SHQD� GL�LQDVSULPHQWR�GHOOD�VWHVVD�
�� ,O�SURYYHGLPHQWR�GHOOD�VRVSHQVLRQH�DVVXQWR�D�FDULFR�GHJOL�DUELWUL�FKH�ULFRSUDQR�FDULFKH�HG� DVVROYDQR� LQFDULFKL� GL� FDUDWWHUH� WHFQLFR� RG� DVVRFLDWLYR�� SXz� FRPSRUWDUH� OD�GLFKLDUD]LRQH�� GD� SDUWH� GHO� 3UHVLGHQWH� GHOO
$�,�$��� GL� GHFDGHQ]D� GDOOD� FDULFD� R� OD�FHVVD]LRQH�GDOO
LQFDULFR�



$UW����'HIHULPHQWL��FRPSHWHQ]H
�� ,O�GHIHULPHQWR�GHJOL�DVVRFLDWL�FRPSHWH�DOOD�3URFXUD�1D]LRQDOH�R�DOOD�3URFXUD�5HJLRQDOH��VHFRQGR�OH�ULVSHWWLYH�FRPSHWHQ]H�
�� /D�FRPSHWHQ]D�IXQ]LRQDOH�YLHQH�GHWHUPLQDWD�DO�PRPHQWR�GHOO
LQIUD]LRQH�

$UW����3URFHGXUH
�� /
LQL]LR� GHO� SURFHGLPHQWR� GLVFLSOLQDUH� SXz� FRPSRUWDUH�� D� GLVFUH]LRQH� GHO� 3UHVLGHQWH�GHOO
2UJDQR� 'LVFLSOLQDUH� FRPSHWHQWH�� OD� VRVSHQVLRQH� FDXWHODWLYD� GHOOD� DWWLYLWj�� VLD�WHFQLFD�FKH�DVVRFLDWLYD�
�� /H�LQIUD]LRQL�GLVFLSOLQDUL�GHYRQR�HVVHUH�FRQWHVWDWH�GDO�3UHVLGHQWH�GHOOD�&RPPLVVLRQH�GL�'LVFLSOLQD� HQWUR� TXLQGLFL� JLRUQL� GDO� GHIHULPHQWR� PHGLDQWH� OHWWHUD� UDFFRPDQGDWD� FRQ�DYYLVR� GL� ULFHYLPHQWR� LQYLDWR� DOO
XOWLPR� LQGLUL]]R� FRQRVFLXWR� H�� SHU� FRQRVFHQ]D�� DOOD�3URFXUD� FKH� KD� HIIHWWXDWR� LO� GHIHULPHQWR�� DOO
2UJDQR� 7HFQLFR�� DO� &RPLWDWR� 5HJLRQDOH�FRPSHWHQWH��DOOD�6H]LRQH�GL�DSSDUWHQHQ]D�GHO�GHIHULWR�
�� /
DWWR�GL�FRQWHVWD]LRQH�GHYH�FRQWHQHUH�O
LQGLFD]LRQH�D� GHL� IDWWL�DOOD�EDVH�GHOO
LQIUD]LRQH�GLVFLSOLQDUH�RJJHWWR�GHO�GHIHULPHQWR�H�GHOOH�HYHQWXDOL�UHFLGLYH�E� GHOO
LQYLWR�D�IRUPXODUH�GHOOH�FRQWURGHGX]LRQL�HQWUR�LO�WHUPLQH�GL�TXLQGLFL�JLRUQL�GDOOD�GDWD�GL�ULFH]LRQH�GHOO
DWWR�GL�FRQWHVWD]LRQH�F� GHO�GLULWWR�GHOO
DVVRFLDWR�GL�SUHQGHUH�YLVLRQH�H�GL�HVWUDUUH�FRSLD��D�SURSULH�VSHVH�
G� GHJOL�DWWL�H�GRFXPHQWL�LQHUHQWL�LO�GHIHULPHQWR�LQ�SRVVHVVR�GHOOD�&RPPLVVLRQH��GHO�GLULWWR�GHOO
DVVRFLDWR� GHIHULWR� D� FKLHGHUH�� FRQ� VSHVH� D� SURSULR FDULFR�� GL� HVVHUH� XGLWR�SHUVRQDOPHQWH�HG�HYHQWXDOPHQWH�FRQ� O
DVVLVWHQ]D�GL�XQ�DOWUR�DVVRFLDWR�QRQ�ULYHVWHQWH�FDULFKH� DVVRFLDWLYH� H� GL� SURGXUUH� SURYH� GRFXPHQWDOL� D� GLVFDULFR� GD� LQGLFDUVL�HVSUHVVDPHQWH�QHOOH�FRQWURGHGX]LRQL�
�� 1HO� FDVR� FKH� ULVXOWL� DOOD� &RPPLVVLRQH� FKH� O
DWWR� GL� FRQWHVWD]LRQH� QRQ� VLD� VWDWR�FRQVHJQDWR�DO�GHVWLQDWDULR�SHUFKp� OR�VWHVVR� ULVXOWL� DVVHQWH�� WUDVIHULWR�R�VFRQRVFLXWR�DO�GRPLFLOLR� LQGLFDWR�QHO� GHIHULPHQWR�� RYYHUR�TXHVWL� ULILXWL� GL� ULFHYHUOR�� O
DWWR�GRYUj�HVVHUH�LQYLDWR� DOOD� 6H]LRQH� GL� DSSDUWHQHQ]D� GHOO
DVVRFLDWR� PHGLDQWH� UDFFRPDQGDWD� $�5�� /D�6H]LRQH�LO�JLRUQR�VWHVVR�GHOOD�ULFH]LRQH�SURYYHGHUj�DG�DIILJJHUH�O
DWWR�GL�FRQWHVWD]LRQH�QHL� ORFDOL� VH]LRQDOL�� � ,O� WHUPLQH� SHU� OH� FRQWURGHGX]LRQL� GHFRUUH� TXLQGL� GDOOD� GDWD� GL�DIILVVLRQH�
�� $OOD�ULXQLRQH�GHOOH�&RPPLVVLRQL�GL�'LVFLSOLQD�SXz�SDUWHFLSDUH��QHOOD�IDVH�GLEDWWLPHQWDOH��LO� UDSSUHVHQWDQWH� GHOOD� 3URFXUD� FKH� KD� HIIHWWXDWR� LO� GHIHULPHQWR� DO� ILQH� GL� VRVWHQHUH�O
DFFXVD�



�� /H� GHFLVLRQL� UHODWLYH� D� SURFHGLPHQWL� GLVFLSOLQDUL� SURQXQFLDWH� GDOOH� &RPPLVVLRQL� GL�'LVFLSOLQD�� GHYRQR� HVVHUH� LQYLDWH� FRQ� UDFFRPDQGDWD� $�5�� HQWUR� TXLQGLFL� JLRUQL� GDOOD�GHFLVLRQH�DOO
DVVRFLDWR�H�DOOD�3URFXUD�$UELWUDOH�FKH�KD�HIIHWWXDWR�LO�GHIHULPHQWR�ROWUH�FKH�DOOD�6HJUHWHULD�GHOO
$�,�$���DOO
2UJDQR�7HFQLFR��DO�&�5�$���DOOD�6H]LRQH�GL�DSSDUWHQHQ]D�GHO�GHIHULWR�SHU�O
LQVHULPHQWR�GHOOD�GHOLEHUD�QHO�IDVFLFROR�SHUVRQDOH�GHOOR�VWHVVR�
�� 1HO�FDVR�LQ�FXL�O
DWWR�GL�FRQWHVWD]LRQH�VLD�VWDWR�QRWLILFDWR�DOO
DVVRFLDWR�GHIHULWR�PHGLDQWH�DIILVVLRQH�QHL� ORFDOL�GHOOD�6H]LRQH�GL�DSSDUWHQHQ]D�H� O
DVVRFLDWR�QRQ�DEELD�SUHVHQWDWR�FRQWURGHGX]LRQL� R� ULFKLHVWD� GL� HVVHUH� XGLWR�� OH� GHOLEHUH� GL� FXL� DO� QXPHUR� SUHFHGHQWH�VRQR�LQYLDWH�SDULPHQWL�FRQ�UDFFRPDQGDWD�$�5��DOOD�VH]LRQH�GL�DSSDUWHQHQ]D�GHO�GHIHULWR�SHU� O
DIILVVLRQH� QHL� ORFDOL� VH]LRQDOL�� � /D� 6H]LRQH� LO� JLRUQR� VWHVVR� GHOOD� ULFH]LRQH�SURYYHGHUj� DG� DIILJJHUH� QHL� ORFDOL� VH]LRQDOL� OD� GHOLEHUD� FKH� GLYHQWHUj� HVHFXWLYD�WUDVFRUVR�LO�WHUPLQH�GL�JLRUQL�TXLQGLFL�GDOOD�GDWD�GL�DIILVVLRQH�
�� &RQWUR� OD�GHOLEHUD�GHOOH�&RPPLVVLRQL�GL�'LVFLSOLQD�1D]LRQDOH�H�5HJLRQDOL�q�SURSRQLELOH�DSSHOOR�GD�SDUWH�GHOO
DVVRFLDWR�GHVWLQDWDULR�GHL�SURYYHGLPHQWL�GL�VRVSHQVLRQH�H�GL�ULWLUR�WHVVHUD�QRQFKp�FRQWUR�TXDOVLDVL�SURYYHGLPHQWR�DQFKH�GL�DUFKLYLD]LRQH�GHO�GHIHULPHQWR�GD� SDUWH� GHOOD� 3URFXUD�1D]LRQDOH� DQFKH� VX� ULFKLHVWD� GHOOD�3URFXUD�5HJLRQDOH� FKH�KDHIIHWWXDWR�LO�GHIHULPHQWR�LQ����JUDGR�
�� /
DWWR� GL� DSSHOOR� FRQWHQHQWH� L� UHODWLYL� PRWLYL� GHYH� HVVHUH� LQYLDWR�� D� SHQD� GL�LQDPPLVVLELOLWj��D�PH]]R�UDFFRPDQGDWD�$�5���DOOD�&RPPLVVLRQH�GL�'LVFLSOLQD�GL�$SSHOOR�HG� DOOD� &RPPLVVLRQH� GL� O
� JUDGR� DYYHUVR� OD� FXL� GHOLEHUD� q� SURSRVWR� DSSHOOR�� HQWUR�TXLQGLFL�JLRUQL��GDOOD�ULFH]LRQH�GHOOD�GHOLEHUD�VWHVVD�
���6HPSUH� D� SHQD� GL� LQDPPLVVLELOLWj� O
DWWR� GL� DSSHOOR� GHOO
DVVRFLDWR� GHYH� HVVHUH� DOWUHVu�LQYLDWR��D�PH]]R�UDFFRPDQGDWD�$��5���DOO
2UJDQR�GHOOD�3URFXUD�$UELWUDOH�GHIHUHQWH�LQ����JUDGR�H� O
DWWR�GL�DSSHOOR�GHOOD�3URFXUD�$UELWUDOH�GHYH�HVVHUH� LQYLDWR��VHPSUH�D�PH]]R�UDFFRPDQGDWD� $�5�� DOO
DVVRFLDWR� HQWUR� LO� WHUPLQH� GL� FXL� DO� QXPHUR� SUHFHGHQWH�� RYH� LO�FDVR�SHU�L�SURYYHGLPHQWL�GL�����JUDGR�HPHVVL�LQ�FRQWXPDFLD��DQFKH�VHFRQGR�OH�PRGDOLWj�GL�FXL�DO�SUHFHGHQWH�Q����
���2OWUH�D�L�PRWLYL�GL�DSSHOOR�O
DVVRFLDWR�GHYH�SUHFLVDUH�VH�LQWHQGD�HVVHUH�SHUVRQDOPHQWH�VHQWLWR� GDOOD� &RPPLVVLRQH� GL� 'LVFLSOLQD� GL� $SSHOOR� FRQ� O
HYHQWXDOH� DVVLVWHQ]D� GL� DOWUR�DVVRFLDWR� FKH� QRQ� ULYHVWD� FDULFKH� DVVRFLDWLYH�� VHPSUH� VRVWHQHQGR� SHUVRQDOPHQWH� OH�VSHVH�SHU�GHWWD�DXGL]LRQH�
���'DYDQWL�DOOD�&RPPLVVLRQH�GL�'LVFLSOLQD�GL�$SSHOOR�QRQ�SRVVRQR�HVVHUH�PRVVH�QXRYH�FRQWHVWD]LRQL�Qp�DGGRWWH�QXRYH�SURYH�FKH�VL�VDUHEEHUR�SRWXWH�SURGXUUH�QHO�JLXGL]LR�GL�O
�JUDGR�� � 4XDORUD� QRQ� VLD VWDWR� SURSRVWR� DSSHOOR� GDOOD� 3URFXUD� 1D]LRQDOH� OD� GHOLEHUD�LPSXJQDWD�QRQ�SXz�HVVHUH�ULIRUPDWD�LQ�SHLXV�
���5LFHYXWD�OD�QRWLILFD�GHOOD�SUHVHQWD]LRQH�GHOO
DSSHOOR�OD�&RPPLVVLRQH�GL�'LVFLSOLQD�GL�����JUDGR� WUDVPHWWH� LPPHGLDWDPHQWH� JOL� DWWL� GHO� SURFHGLPHQWR� DOOD� &RPPLVVLRQH� GL�'LVFLSOLQD�G
$SSHOOR�
���/D�SURSRVL]LRQH�GHO�UHFODPR�QRQ�VRVSHQGH�O
HVHFX]LRQH�GHOOD�VDQ]LRQH�
���/H�VDQ]LRQL�D�FDUDWWHUH�GHILQLWLYR�FKH�QRQ�VLDQR�GHWHUPLQDWH�GD�PRWLYL�WHFQLFL��XQD�YROWD�SDVVDWH� LQ� JLXGLFDWR�� YHQJRQR�VHJQDODWH� DO�3UHVLGHQWH�)HGHUDOH� LO� TXDOH�� LQ� UHOD]LRQH�



DOOD�QDWXUD�H�JUDYLWj�GHL�IDWWL�DGGHELWDWL��SXz�HVWHQGHUH�OD�VDQ]LRQH�DOOD�SUHFOXVLRQH�GDOOD�SHUPDQHQ]D�LQ�TXDOVLDVL�UDQJR�R�FDWHJRULD�GHOOD�)�,�*�&�
���/D� &RPPLVVLRQH� GL� 'LVFLSOLQD� GHWHUPLQD� OD� VDQ]LRQH� H� OD� JUDGXD� D� VHFRQGR� GHOOD�JUDYLWj� GHOO
LQIUD]LRQH� H� GHL� SUHFHGHQWL� GLVFLSOLQDUL�� GHOOD� UHFLGLYD� JHQHULFD� VSHFLILFD� H�UHLWHUDWD�QHOOD�VWDJLRQH�VSRUWLYD�
���/H� LQIUD]LRQL� GLVFLSOLQDUL� DO� SUHVHQWH� 5HJRODPHQWR� HG� DOOH� QRUPH� IHGHUDOL� FRPPHVVH�GDJOL�DUELWUL�QRQ�VRQR�VRJJHWWH�D�SUHVFUL]LRQH�

$UW����*LXGL]LR�GL�UHYLVLRQH
�� 1HO�FDVR�LQ�FXL�ULVXOWL� LQRSSXJQDELOPHQWH�GD�DOWUR�JLXGL]LR�R�GD�FRQIHVVLRQH�VFULWWD�FKH�XQD� GHOLEHUD� GHILQLWLYD� GL� XQD� &RPPLVVLRQH� GL� 'LVFLSOLQD� GL� TXDOVLDVL� JUDGR� q� VWDWD�YL]LDWD� GD� SURYH� IDOVH�� RYYHUR� FKH� VLDQR� VRSUDYYHQXWL� LQ� RUGLQH� DL� FDVL� GHFLVL� GD� WDOH�GHOLEHUD� QXRYL� HOHPHQWL� GL� SURYD� FKH�� GD� VROL� R� XQLWL� D� TXHOOL� HVDPLQDWL� QHO�SURYYHGLPHQWR��UHQGDQR�HYLGHQWH�OD�QHFHVVLWj�GL�XQD�QXRYD�GHFLVLRQH�� O
DVVRFLDWR�FKH�VLD�VWDWR�ULFRQRVFLXWR�FROSHYROH�GL�LQIUD]LRQH�GLVFLSOLQDUH�FRPSRUWDQWH�XQD�VRVSHQVLRQH�VXSHULRUH� DG� XQ� DQQR� RYYHUR� O
DVVRFLDWR� QHL� FRQIURQWL� GHO� TXDOH� q� VWDWR� DGRWWDWR� LO�SURYYHGLPHQWR� GHO� ULWLUR� WHVVHUD� SXz� FKLHGHUH�� FRQ� ULFRUVR� DOOD� &RPPLVVLRQH� GL�'LVFLSOLQD� G
$SSHOOR� QRWLILFDWR� DOOD� 3URFXUD� $UELWUDOH 1D]LRQDOH�� OD� UHYLVLRQH� GHOOD�GHOLEHUD�GL�FRQGDQQD�H�FLz�QRQ�ROWUH�GXH�DQQL�GDOOD�GHOLEHUD�
�� /D�&RPPLVVLRQH�GL�'LVFLSOLQD�G
$SSHOOR�QHOOD�VXD�SULPD� ULXQLRQH�XWLOH��VXFFHVVLYD�DOOD�LQWURGX]LRQH�GHO� ULFRUVR�SHU� UHYLVLRQH��HVSHULWL� L�PH]]L� LVWUXWWRUL�FKH� ULWLHQH�RSSRUWXQL�H�VHQWLWD�OD�3URFXUD�$UELWUDOH��GHFLGH�LQ�RUGLQH�DO�ULJHWWR�GHO�ULFRUVR�FRQ�GHOLEHUD�QRWLILFDWD�DO�VROR�ULFRUUHQWH��RYYHUR�DO�VXR�DFFRJOLPHQWR��GLVSRQHQGR�OD�ULFRQGX]LRQH�LQ�FDSR�DOOD�&RPPLVVLRQH�GL�OR�JUDGR�FRPSHWHQWH�GHJOL�DWWL�GHO�ULFRUVR SHU�UHYLVLRQH�HVDPLQDWR�H�GL�TXHOOL� GHO� JLXGL]LR� R� GHL� JLXGL]L� FXL� VL� ULIHULVFH� OD� GHOLEHUD� GHILQLWLYD� FRQWUR� FXL� q� VWDWR�SUHVHQWDWR�LO�ULFRUVR�SHU�UHYLVLRQH�
�� /D� GHOLEHUD� GL� FXL� DO� QXPHUR� SUHFHGHQWH� q� QRWLILFDWD� DO� ULFRUUHQWH�� DOO
2UJDQR� GHOOD�3URFXUD�$UELWUDOH�GHIHUHQWH�GHO�JLXGL]LR�FRQFOXVR�FRQ�OD�GHOLEHUD�GL�FXL�VL�q�RWWHQXWD�OD�UHYLVLRQH��QRQFKp�DOO
2UJDQR�7HFQLFR��DO�3UHVLGHQWH�GL�6H]LRQH�H�DO�&RPLWDWR�5HJLRQDOH�GL�DSSDUWHQHQ]D�R�GL�XOWLPD�DSSDUWHQHQ]D�
�� /D�&RPPLVVLRQH�GL�����JUDGR�LQYHVWLWD�GHO�JLXGL]LR��QHOOD�SULPD�ULXQLRQH�XWLOH��GLVSRQH�LQ�UHOD]LRQH�DJOL�HOHPHQWL�QXRYL�DFTXLVLWL�L�PH]]L�LVWUXWWRUL�QHFHVVDUL�DG�HPHWWHUH�XQD�QXRYD�GHOLEHUD�

$UW����3HUGLWD�GHOOD�TXDOLILFD
�� /D�TXDOLILFD�GL�DUELWUR�VL�SHUGH�D� SHU�GLPLVVLRQL�E� SHU�QRQ�ULQQRYR�GHOOD�WHVVHUD�IHGHUDOH�SHU�LQLGRQHLWj�WHFQLFD�HG�DVVROYHUH�FRPSLWL�GL�GLUHWWRUH�GL�JDUD��GL�JXDUGDOLQHH�



F� SHU�OD�VRSUDYYHQXWD�DFFHUWDWD�LQLGRQHLWj�ILVLFD�D�VYROJHUH�DWWLYLWj�G� SHU�LO�ULWLUR�GHOOD�WHVVHUD�IHGHUDOH�D�VHJXLWR�GL�SURFHGLPHQWR�GLVFLSOLQDUH�H� SHU�JOL�DUELWUL�IXRUL�TXDGUR�SHU�OD�PDQFDWD�FRQIHUPD�GL�FXL�DO�SUHFHGHQWH�DUW�����Q����I� SHU�JOL�DUELWUL�EHQHPHULWL�SHU�LO�GHSHQQDPHQWR�SUHYLVWR�GDOO
DUW����Q����
�� &RVWLWXLVFRQR� WUD� JOL� DOWUL� PRWLYR� GL� GHIHULPHQWR� SHU� O
DSHUWXUD� GL� SURFHGLPHQWR�GLVFLSOLQDUH�D� O
LPSRVVLELOLWj�GL�VYROJHUH�DWWLYLWj�DUELWUDOH�E� O
RPLVVLRQH�GHOOD�ULFKLHVWD�GL�WUDVIHULPHQWR�DG�DOWUD�6H]LRQH�LQ�FDVR�GL�FDPELDPHQWR�GL�UHVLGHQ]D�R�GRPLFLOLR�F� O
RPLVVLRQH� GHOOD� WHPSHVWLYD� FRPXQLFD]LRQH� DOOD� 6H]LRQH� GL� DSSDUWHQHQ]D�GHOO
DYYHQXWR�FDPELR�GL�GRPLFLOLR�HQWUR����JLRUQL�GDOO
HYHQWR�G� OD� PDQFDWD� SUHVHQWD]LRQH� DOOD� QXRYD� 6H]LRQH� GL� DSSDUWHQHQ]D� HQWUR� GXH� PHVL�VXFFHVVLYL�DOOD�GDWD�GHO�WUDVIHULPHQWR�H� JOL� LQJLXVWLILFDWL� ULILXWL� D� GLULJHUH� JDUH�� D� IXQJHUH� GD� JXDUGDOLQHH� R� DG� DVVROYHUH�LQFDULFKL�GL�&RPPLVVDULR�6SHFLDOH�SHU�DOPHQR�TXDWWUR�YROWH��DQFKH�QRQ�FRQVHFXWLYH��QHOOD�VWHVVD�VWDJLRQH�VSRUWLYD�I� LO�PDQFDWR�YHUVDPHQWR�GHOOH�TXRWH�DVVRFLDWLYH�SHU�ROWUH�TXDWWUR�PHVL�J� OR�VYROJLPHQWR�GL�DWWLYLWj�RG�DVVROYLPHQWR�GL� LQFDULFKL��VLD�VSRUWLYL�VLD�GL�DOWUD�VSHFLH��QRQ�FRPSDWLELOL�FRQ�OD�TXDOLILFD�GL�DUELWUR�GHOOD�)�,�*�&��IDWWH�VDOYH�OH�HFFH]LRQL�GL�FXL�DO�SUHFHGHQWH�DUW����K� OH� LQJLXVWLILFDWH�DVVHQ]H�DG�DOPHQR�GXH�FRQYRFD]LRQL�SHU�VRWWRSRUVL�D�YLVLWD�PHGLFD�GL�FRQWUROOR�HOR�WHVWV�DWOHWLFL�L� OD� PDQFDWD� FRQVHJQD� GHOOD� VFKHGD� SHUVRQDOH� R� PDQFDWR� DJJLRUQDPHQWR� R�FRPSOHWDPHQWR�GHOOD�VWHVVD��� OD�PDQFDWD�UHVWLWX]LRQH�GHOOD�WHVVHUD�IHGHUDOH�LQ�FDVR�GL�GLPLVVLRQL�GDOO
$�,�$��P�LO�PDQFDWR�ULWLUR�GHOOD�WHVVHUD�IHGHUDOH�Q� OH� LQJLXVWLILFDWH� DVVHQ]H� DOOH� OH]LRQL� WHFQLFKH� VH]LRQDOL� SHU� DOPHQR� FLQTXH� YROWH��DQFKH�QRQ�FRQVHFXWLYH��QHOOD�VWHVVD�VWDJLRQH�VSRUWLYD�R� OD�PDQFDWD�SURGX]LRQH�DOO
2UJDQR�7HFQLFR�GL�FRPSHWHQ]D�GHO�FHUWLILFDWR�PHGLFR�SHU�VYROJHUH�DWWLYLWj�VSRUWLYD�DJRQLVWLFD�HQWUR�GXH�PHVL�GDOOD�ULFKLHVWD�
�� /D�3URFXUD�$UELWUDOH� DGRWWD� VX� ULFKLHVWD� GHO� 3UHVLGHQWH� GHO�&RPLWDWR�5HJLRQDOH� H� GHO�3UHVLGHQWH�GL�6H]LRQH�XQ�SURYYHGLPHQWR�GL�©ULWLUR�WHVVHUDª�QHL�FRQIURQWL�GHJOL�DVVRFLDWL�SHU� XQR� GHL� PRWLYL� GL� FXL� DOOH� OHWWHUH� H��� ���� P��� Q��� R�� GHO� SUHFHGHQWH� Q�� ��� 'HWWR�SURYYHGLPHQWR�SXz�HVVHUH�LPSXJQDWR�SHU�FRPH�SUHYLVWR�DOO
DUW����Q����
�� *OL� 2UJDQL� 7HFQLFL�� LQ� RUGLQH� DOO
DWWLYLWj� VYROWD� GDJOL� DUELWUL� GL� RJQL� FDWHJRULD� D� ORUR�GLVSRVL]LRQH��HVSULPRQR�LO�SDUHUH��DOOD�ILQH�GL�RJQL�VWDJLRQH�VSRUWLYD��LQ�PHULWR�DO�ULQQRYR�GHOOD�WHVVHUD�IHGHUDOH�SHU�OD�VWDJLRQH�VSRUWLYD�VXFFHVVLYD�
�� ,O� SDUHUH� HVSUHVVR� GDJOL� 2UJDQL� 7HFQLFL� GHYH� GHULYDUH� GDJOL� HOHPHQWL� GL� YDOXWD]LRQH�WHFQLFD� H� GL� FRPSRUWDPHQWR� HPHUVL� GDOOH� SUHVWD]LRQL� IRUQLWH� QHO� FRUVR� GHOOD� VWDJLRQH�VSRUWLYD�
�� ,O�SURYYHGLPHQWR�GL�QRQ�ULQQRYR�WHVVHUD�GHWHUPLQDWR�GD�PRWLYL�WHFQLFL�q�GHILQLWLYR�H�QRQ�q�VRJJHWWR�D�UHFODPR�


