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$UW���1DWXUD�H�DWWULEX]LRQL

�� /D� /HJD� 3URIHVVLRQLVWL� 6HULH� &� DVVRFLD� LQ� IRUPD� SULYDWLVWLFD� OH� VRFLHWj� DIILOLDWH� DOOD�)�,�*�&��FKH�SDUWHFLSDQR�DL�&DPSLRQDWL�GL�6HULH�&�H�FKH��D�WDO� ILQH��VL�DYYROJRQR�GHOOH�SUHVWD]LRQL�GL�FDOFLDWRUL�SURIHVVLRQLVWL�
�� /D�/HJD��TXDOH�DVVRFLD]LRQH�GL�VRFLHWj�DIILOLDWH�DOOD�)�,�*�&���DJLVFH�DOWUHVu�QHOO
DPELWR�GHOOH� IXQ]LRQL� DG� HVVD� GHPDQGDWH� GDOOR� 6WDWXWR� H� GDOOH� QRUPH� IHGHUDOH�� � (VVD�� SHU� LO�UDJJLXQJLPHQWR� GHOOH� SURSULH� ILQDOLWj�� JRGH� GL� DXWRQRPLD� RUJDQL]]DWLYD� HG�DPPLQLVWUDWLYD� H�� FRQ� IXQ]LRQL� UDSSUHVHQWDWLYH� GHOOH� VRFLHWj� DVVRFLDWH�� VYROJH� WXWWL� L�FRPSLWL� H� OH� DWWULEX]LRQL� FRQVHJXHQWL�� VDOYR� TXHOOL� FKH�� SHU� GLVSRVL]LRQH� GL� OHJJH�� GL�6WDWXWR�)HGHUDOH�R�FRQWHQXWH�QHOOH�1RUPH�2UJDQL]]DWLYH�,QWHUQH�GHOOD�)�,�*�&���VRQR�GL�FRPSHWHQ]D�GL�TXHVW
XOWLPD�
�� ,Q�SDUWLFRODUH��OD�/HJD�D� RUJDQL]]D�O
DWWLYLWj�DJRQLVWLFD�GHOOH�VRFLHWj�DVVRFLDWH�E� GHILQLVFH�� G
LQWHVD� FRQ� OH� FDWHJRULH� LQWHUHVVDWH�� L� OLPLWL� DVVLFXUDWLYL� FRQWUR� L� ULVFKL� D�IDYRUH� GHL� WHVVHUDWL� H� OH� HYHQWXDOL� DOWUH� IRUPH� DVVLFXUDWLYH�� DQFKH� LQWHJUDWLYH�� H�IRUPXOD�SDUHUL�VXL�WUDWWDPHQWL�SHQVLRQLVWLFL�GHJOL�VWHVVL�F� UDSSUHVHQWD�OH�VRFLHWj�QHOOD�VWLSXOD�GHJOL�DFFRUGL�GL�ODYRUR�H�QHOOD�SUHGLVSRVL]LRQH�GHL�UHODWLYL�FRQWUDWWL�WLSR�G� UDSSUHVHQWD� OH� VRFLHWj�� QHO� ULVSHWWR� GHOOH� GLUHWWLYH� GHWWDWH� LQ�PDWHULD� GDOOD� )�,�*�&���QHOOD� QHJR]LD]LRQH� GHL� GLULWWL� FROOHWWLYL� GL� LPPDJLQH� H� GL� GLIIXVLRQH� UDGLRWHOHYLVLYD��FRPSUHVD�OD�VSRQVRUL]]D]LRQH�H�OD�WXWHOD�GHL�PDUFKL��IHUPD�OD�VDOYDJXDUGLD�GHL�GLULWWL�VLQJROL�H�VSHFLILFL�GHOOH�VRFLHWj�H� UDSSUHVHQWD�OH�VRFLHWj�DVVRFLDWH�QHL�ORUR�UDSSRUWL�FRQ�OD�)�,�*�&���FRQ�OH�DOWUH�/HJKH�H�FRQ�L�WHU]L�I� GHWWD� QRUPH� GL� JHVWLRQH� GHOOH� VRFLHWj�� QHOO
LQWHUHVVH� FROOHWWLYR�� H� ULVFRQWUD�O
RVVHUYDQ]D�GL�TXHVWH�H�GHOOH�GLVSRVL]LRQL�HPDQDWH�LQ�PDWHULD�GDOOD�)�,�*�&��GD�SDUWH�GHOOH�VRFLHWj�VWHVVH�J� UDSSUHVHQWD� OH� VRFLHWj� DVVRFLDWH� QHOOD� WXWHOD� GL� RJQL� DOWUR� LQWHUHVVH� FROOHWWLYR� R�FRPXQTXH�GL�QDWXUD�SDWULPRQLDOH�K� JHVWLVFH�LO�IRQGR�FRPXQH�FRQ�RJQL�LQHUHQWH�SRWHUH�GL�DPPLQLVWUD]LRQH�
�� 3HU�OR�VYROJLPHQWR�GHL�VXRL�FRPSLWL��OD�/HJD�VL�RUJDQL]]D�DXWRQRPDPHQWH��QHO�ULVSHWWR�GL�TXDQWR�SUHYLVWR�GDOO
DUW���GHOOR�6WDWXWR�)HGHUDOH��VHFRQGR�OH�SUHVHQWL�QRUPH�
�� /D� /HJD� FRQGXFH� OD� SURSULD� JHVWLRQH�DPPLQLVWUDWLYD�VRWWR� LO� FRQWUROOR�GHO�&ROOHJLR�GHL�5HYLVRUL�GHL�&RQWL� H�QH�Gj LO� UHQGLFRQWR�DQQXDOH�DOO
$VVHPEOHD�� VDOYR�TXDQWR�SUHYLVWR�GDOO
DUW�����FRPPD���� OHWWHUD�I��GHOOR�6WDWXWR�GHOOD�)�,�*�&�
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$UW���$VVRFLD]LRQH�GHOOH�VRFLHWj
�� 6RQR� DVVRFLDWH� DOOD� /HJD� OH� VRFLHWj� FKH�� LQ� SRVVHVVR� GHO� SUHVFULWWR� WLWROR� VSRUWLYR��SUHVHQWDQR�GRPDQGD�GL�DPPLVVLRQH�H�VRQR�ULWHQXWH�LGRQHH��FRQ�JLXGL]LR�GHO�&RQVLJOLR�'LUHWWLYR��DQFKH�VXOOD�EDVH�GHJOL�HOHPHQWL�IRUQLWL�GDOOD�)�,�*�&���&2�9,�62�&����DG�HVVHUH�LVFULWWH�DO�FDPSLRQDWR�GL�FRPSHWHQ]D�
�� /H�VRFLHWj��FRQ�GRPDQGD�GL�DPPLVVLRQH��GHYRQR�IDU�SHUYHQLUH�HQWUR�LO� WHUPLQH�ILVVDWR�GDO�&RQVLJOLR�'LUHWWLYR�D� FHUWLILFDWR� GHOOD� &DQFHOOHULD� GHO� 7ULEXQDOH� FRPSHWHQWH�� DWWHVWDQWH� OD� TXDOLILFD� GHJOL�DPPLQLVWUDWRUL� H� UDSSUHVHQWDQWL� OHJDOL� HG� L� SRWHUL� DG� HVVL� FRQIHULWL�� QRQFKp� OD�FRPSRVL]LRQH�GHO�&ROOHJLR�6LQGDFDOH�H�GL�HYHQWXDOL�DOWUL�RUJDQL�FROOHJLDOL�E� HOHQFR� GHJOL� DPPLQLVWUDWRUL�� FRQ� O
LQGLFD]LRQH� GHO� QRPH�� FRJQRPH� H� GRPLFLOLR��DXWRUL]]DWL�D�UDSSUHVHQWDUH�H�DG�LPSHJQDUH�YDOLGDPHQWH�OD�VRFLHWj�DJOL�HIIHWWL�VSRUWLYL�H�QHL�UDSSRUWL�FRQ�JOL�RUJDQL�IHGHUDOL�F� HOHQFR�QRPLQDWLYR�GHL�FROODERUDWRUL� LQFDULFDWL�GHOOD�JHVWLRQH�VSRUWLYD�FKH�RSHUDQR�LQ�VHQR�DOOD�VRFLHWj��FRQ�O
LQGLFD]LRQH�GHOOH�ULVSHWWLYH�TXDOLILFKH��GHOOH�IXQ]LRQL�HVSOHWDWH�QHOO
DPELWR�VRFLHWDULR�H�GHL�SRWHUL�GL�UDSSUHVHQWDUH�OD�VRFLHWj�DG�HVVL�HYHQWXDOPHQWH�FRQIHULWL�
�� 3HU� HVVHUH� DPPHVVH� D� IDU� SDUWH� GHOOD� /HJD�� OH� VRFLHWj� SURPRVVH� GDO� &DPSLRQDWR�OQWHUUHJLRQDOH�DOOD�6HULH�&��D�'LYLVLRQH� �&���GHYRQR� LQROWUH�FRPSURYDUH�FRQ�DSSRVLWD�GRFXPHQWD]LRQH�D� GL�GLVSRUUH��FRQ�SULRULWj�DVVROXWD��GL�LPSLDQWL�VSRUWLYL�DJLELOL�QHO�&RPXQH�RYH�KD�VHGH�OD�VRFLHWj�H�FKH�VLDQR�RPRORJDWL�GDOOD�/HJD�E� GL�DYHUH�SRVLWLYDPHQWH�VXSHUDWR�L�FRQWUROOL�HVHUFLWDWL�GDOOD�)HGHUD]LRQH�DL�VHQVL�H�SHU�JOL�HIIHWWL�GHOO
DUW� ���GHOOR�6WDWXWR�)HGHUDOH�H�GL�HVVHUH�FRQVHJXHQWHPHQWH�LQ�JUDGR�GL�RIIULUH�DOOD�/HJD�OH�SL��DPSLH�JDUDQ]LH�GL�VROYLELOLWj�H�GL�VROLGLWj�HFRQRPLFD�F� GL�DYHUH�XQD�GHQRPLQD]LRQH�VRFLDOH�QRQ�SURSDJDQGLVWLFD�R�SXEEOLFLWDULD�

$UW���/H�VRFLHWj
�� *OL� DWWL� FRVWLWXWLYL� H� JOL� VWDWXWL� GHOOH� VRFLHWj� QRQ� SRVVRQR� FRQWHQHUH� QRUPH� FKH�FRQWUDVWLQR�FRQ�OR�6WDWXWR�H�OH�1RUPH�2UJDQL]]DWLYH�,QWHUQH�GHOOD�)�,�*�&��H�FRQ�WXWWH�OH�DOWUH�QRUPH�IHGHUDOL�
�� /H� PRGLILFD]LRQL� GHJOL� DPPLQLVWUDWRUL�� UDSSUHVHQWDQWL� OHJDOL�� VLQGDFL� H� FROODERUDWRUL�GHYRQR� HVVHUH� FRPXQLFDWH� DOOD� /HJD� HQWUR� WUHQWD� JLRUQL� GDOOD� DGR]LRQH� GHOOD� UHODWLYD�GHOLEHUD�
�� /H� YDULD]LRQL� QHOOD� FRPSRVL]LRQH� GHJOL� RUJDQL� DPPLQLVWUDWLYL� GHOOD� VRFLHWj� KDQQR�HIILFDFLD� DJOL� HIIHWWL� VSRUWLYL� VROR� GRSR� FKH� VLD� LQWHUYHQXWD� OD� IRUPDOH� SUHVD� G
DWWR� GD�SDUWH�GHO�&RQVLJOLR�'LUHWWLYR�
�� ,O� OLEUR�GHL�YHUEDOL�GL�$VVHPEOHD�HG�LO�OLEUR�GHL�VRFL�GHYRQR�HVVHUH��D�ULFKLHVWD��PHVVL�D�GLVSRVL]LRQH�GHOOD�/HJD�
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�� /D�IXVLRQH�GL�VRFLHWj�DSSDUWHQHQWL�DOOD�/HJD�HG�L�FDPELDPHQWL�GL�GHQRPLQD]LRQH�VRFLDOH�GHYRQR� HVVHUH� UDWLILFDWL� GDO� 3UHVLGHQWH� GHOOD� )�,�*�&��� VHQWLWR� LO� SDUHUH� GHO� &RQVLJOLR�'LUHWWLYR�
�� 7XWWL� JOL� DWWL� FKH� LPSHJQDQR� OH� VLQJROH� VRFLHWj� QHL� FRQIURQWL� GHOOD� )HGHUD]LRQH�� GHOOD�/HJD��GHOOH�DOWUH�VRFLHWj�DIILOLDWH�H�GHL�WHVVHUDWL�GHYRQR�HVVHUH�VRWWRVFULWWL�GDO�3UHVLGHQWH�GHO� &RQVLJOLR� GL� $PPLQLVWUD]LRQH� R� GDOO
$PPLQLVWUDWRUH� 8QLFR� R� GDOOH� SHUVRQH�DXWRUL]]DWH��FRPH�SUHYLVWR�GDOO
DUW����FRPPD����OHWWHUH�E��H�F��GHOOH�SUHVHQWL�QRUPH�
�� /D�FRUULVSRQGHQ]D�FRQ�OD�)�,�*�&��H�OD�/HJD�GHYH�HVVHUH�UHGDWWD�VX�FDUWD�LQWHVWDWD��FRQ�RSSRVL]LRQH�GHO�WLPEUR�VRFLDOH��H�VRWWRVFULWWD�GD�VRJJHWWR�OHJLWWLPDWR�
�� *OL�DWWL�SRVWL�LQ�HVVHUH�GD�VRJJHWWL�H�FRQ�PRGDOLWj�GLYHUVH�GD�TXHOOH�GL�FXL�DL�SUHFHGHQWL�FRPPL�VRQR�QXOOL�DJOL�HIIHWWL�VSRUWLYL�H�FRPSRUWDQR�OD�UHVSRQVDELOLWj�SHUVRQDOH�GL�FKL�KD�DJLWR�

$UW���,VFUL]LRQH�DL�FDPSLRQDWL
�� 3HU�HVVHUH�LVFULWWH�DL�FDPSLRQDWL�GL�FRPSHWHQ]D��OH�VRFLHWj�GHYRQR�D� DYHU�DGHPSLXWR�RJQL�REEOLJD]LRQH�QHL�FRQIURQWL�GHL�SURSUL�WHVVHUDWL�D�WXWWR�LO����JLXJQR�GHOOD�VWDJLRQH�VSRUWLYD�SUHFHGHQWH�E� DYHU� DGHPSLXWR� RJQL� REEOLJD]LRQH� QHL� FRQIURQWL� GHJOL� RUJDQLVPL� IHGHUDOL� H� GHOOH�VRFLHWj� DIILOLDWH� DOOD� )�,�*�&��� VFDGXWD� DO� ��� JLXJQR� GHOOD� VWDJLRQH� VSRUWLYD�SUHFHGHQWH�F� HIIHWWXDUH� L� YHUVDPHQWL� FKH�� D� FRSHUWXUD� GHJOL� RQHUL� GL� FDPSLRQDWR�� LO� &RPLWDWR�(VHFXWLYR GHOOD�/HJD�DQQXDOPHQWH�ILVVD�G� SUHVWDUH� JDUDQ]LH� ILGHMXVVRULH� EDQFDULH�� LQ� FRQIRUPLWj� GHOOH� GLVSRVL]LRQL� HPDQDWH�GDOOD�)HGHUD]LRQH�H�GDJOL� RUJDQL� GL� FRQWUROOR�GL� FXL� HVVD�VL�DYYDOH��DQFKH�DO� ILQH�GL�FRSULUH�O
HYHQWXDOH�GLVDYDQ]R�GL�JHVWLRQH�H�GL�FRVWLWXLUH LGRQHD�FDX]LRQH�SHU�L�GHELWL�GL�FXL� DOOH� SUHFHGHQWL� OHWWHUH� D�� H� E�� FKH� VLDQR� RJJHWWR� GL� FRQWURYHUVLD� QRQ� DQFRUD�GHILQLWD�H� SUHVWDUH� XOWHULRUL� JDUDQ]LH� ILGHMXVVRULH� EDQFDULH�� QHL� OLPLWL� ILVVDWL� DQQXDOPHQWH�� VLD�FRPH�EDVH�FRPXQH�D�WXWWH�OH�VRFLHWj��VLD�SHU�SDUWLFRODUL�FDVL��D�JLXGL]LR�LQVLQGDFDELOH�GHO�&RPLWDWR�(VHFXWLYR�GHOOD�/HJD��SHU�JOL�DGHPSLPHQWL�SUHYLVWL�D�FDULFR�GHOOD�VRFLHWj�H� GHULYDQWL� GDOOD� SDUWHFLSD]LRQH� DO� FDPSLRQDWR�� H� SHU� WXWWL� JOL� REEOLJKL� FRPXQTXH�QDVFHQWL� GDOOD� SRVL]LRQH� GL� DIILOLDWD� DOOD� )�,�*�&��� LYL� FRPSUHVR� O
DGHPSLPHQWR� GHL�UDSSRUWL�HFRQRPLFL�QHL�FRQIURQWL�GHL�SURSUL�WHVVHUDWL��I� SUHVHQWDUH�FRSLD�GHO�YHUEDOH�GHOOH�FRPSHWHQWL�DXWRULWj�UHODWLYR�DOO
DJLELOLWj�H�FDSLHQ]D�SHU� OD� VWDJLRQH� VSRUWLYD� LQ� FRUVR� GHO� FDPSR� GL� JLXRFR� H� GHL� UHODWLYL� LPSLDQWL� SHU� LO�SXEEOLFR�HG�DWWUH]]DWXUH�
�� /D�VRFLHWj� LQDGHPSLHQWH�DJOL�REEOLJKL�SUHYLVWL�QHO�SUHVHQWH�DUWLFROR��FKH�QRQ�SURYYHGD�WHPSHVWLYDPHQWH� D� UHJRODUL]]DUH� OD� VLWXD]LRQH� SDWULPRQLDOH� HQWUR� L� WHUPLQL� FKH� OH�YHQJRQR� ILVVDWL� GDO� &RQVLJOLR� 'LUHWWLYR�� QRQ� SXz� HVVHUH� LVFULWWD� DO� FDPSLRQDWR� GL�FRPSHWHQ]D��IDWWL�VDOYL�DOWUL�SURYYHGLPHQWL�SUHYLVWL�GDOOH�QRUPH�YLJHQWL�
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$UW���7XWHOD�DVVLFXUDWLYD�GHL�WHVVHUDWL
�� /H�VRFLHWj�DVVLFXUDQR�� VHFRQGR�TXDQWR�SUHYLVWR�GDOO
DUW����GHOOH�1RUPH�2UJDQL]]DWLYH�,QWHUQH� GHOOD� )�,�*�&��� L� SURSUL� WHVVHUDWL� FRQWUR� JOL� LQIRUWXQL� GLSHQGHQWL� GDOO
DWWLYLWj�SUHVWDWD�
�� /H�VRFLHWj�GHYRQR�DOWUHVu�FRQWUDUUH�XQD�SUHYHQWLYD�DVVLFXUD]LRQH� LQWHJUDWLYD�FRQWUR�JOL�LQIRUWXQL�D�IDYRUH�GHL�SURSUL�WHVVHUDWL��VHFRQGR�OH�PRGDOLWj�H�L�OLPLWL�ILVVDWL�DQQXDOPHQWH�GDO�&RQVLJOLR�'LUHWWLYR�
�� /H� VRFLHWj� GHYRQR� WUDVPHWWHUH� DOOD� /HJD� FRSLD� GHOOD� SROL]]D� HQWUR� GLHFL� JLRUQL� GDOOD�VWLSXOD]LRQH�
�� /
DVVLFXUD]LRQH� GHYH� HVVHUH� LQGHURJDELOPHQWH� H� LUULQXQFLDELOPHQWH� D� IDYRUH� GHO�WHVVHUDWR�H�GHL�VXRL�DYHQWL�FDXVD���2JQL�GLYHUVD�SDWWXL]LRQH�q�QXOOD�GL�GLULWWR�
�� /H� VRFLHWj� KDQQR� IDFROWj� GL� FRQWUDUUH� DOWUD� DVVLFXUD]LRQH� D� SURSULR� EHQHILFLR�� � 7DOH�DVVLFXUD]LRQH�GHYH�HVVHUH�VRWWRVFULWWD�DQFKH�GDO�WHVVHUDWR�
�� ,O�WHVVHUDWR��EHQHILFLDULR�GHOO
DVVLFXUD]LRQH��GHYH�ULQXQ]LDUH�DG�RJQL HIIHWWR�SHU�Vp�H�SHU�JOL�DYHQWL�FDXVD�DG�RJQL�D]LRQH�ULVDUFLWRULD�QHL�FRQIURQWL�GHOOD�VRFLHWj�R�GL�FKL�SHU�HVVD�
�� /H�VRFLHWj�KDQQR�O
RQHUH�GHOOD�GHQXQFLD�GL�LQIRUWXQLR�H�GL�FXUDUH�RJQL�DOWUR�DGHPSLPHQWR�YHUVR�OD�FRPSDJQLD�DVVLFXUDWULFH��ULPDQHQGR�GLUHWWDPHQWH�UHVSRQVDELOL�YHUVR�L�WHVVHUDWL�GHL� GDQQL� GHULYDQWL� GDOOD� RPLVVLRQH�GHOOD� GHQXQFLD� H�GDO�PDQFDWR�DGHPSLPHQWR�GHOOH�IRUPDOLWj�GL�SROL]]D�

$UW���&HVVD]LRQH�GHO�UDSSRUWR�DVVRFLDWLYR
�� /H�VRFLHWj�FHVVDQR�GL�IDU�SDUWH�GHOOD�/HJD�D� SHU�ULQXQ]LD�DO�FDPSLRQDWR�GL�FRPSHWHQ]D�E� SHU�SDVVDJJLR�DG�DOWUD�/HJD�F� SHU�UHYRFD�GHOO
DIILOLD]LRQH�DOOD�)�,�*�&��G� SHU� DGR]LRQH� GD� SDUWH� GHOOD� VRFLHWj� GL� GHQRPLQD]LRQH� VRFLDOH� SURSDJDQGLVWLFD� R�SXEEOLFLWDULD�H� SHU�RJQL�DOWUD�LSRWHVL�SUHYLVWD�GD�YLJHQWL�GLVSRVL]LRQL�GL�OHJJH�
�� /D�FHVVD]LRQH�GHO�UDSSRUWR�DVVRFLDWLYR�FRPSRUWD�OD�GHFDGHQ]D�GL�RJQL�GLULWWR�VSHWWDQWH�DOOH�VRFLHWj�VXO�IRQGR�FRPXQH�
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$UW���*OL�2UJDQL�GHOOD�/HJD

�� *OL�2UJDQL�GHOOD�/HJD�3URIHVVLRQLVWL�6HULH�&�VRQR�D� @
$VVHPEOHD�E� LO�3UHVLGHQWH�F� LO�&RQVLJOLR�'LUHWWLYR�G� LO�&RPLWDWR�(VHFXWLYR�H� LO�&ROOHJLR�GHL�5HYLVRUL�GHL�&RQWL�
�� ,O� IXQ]LRQDPHQWR� GHJOL� 2UJDQL� GHOOD� /HJD� q�� SHU� TXDQWR� QRQ� SUHYLVWR� GDOOH� SUHVHQWL�QRUPH��GLVFLSOLQDWR�GDOOH�1RUPH�2UJDQL]]DWLYH�,QWHUQH�GHOOD�)�,�*�&�

$UW���/H�$VVHPEOHH
�� /H�$VVHPEOHH�GHOOD�/HJD�VRQR�D� O
$VVHPEOHD�2UGLQDULD�E� O
$VVHPEOHD�6WUDRUGLQDULD�
�� /H� $VVHPEOHH� GHOOD� /HJD�� UHJRODUPHQWH� FRQYRFDWH� H� FRVWLWXLWH�� UDSSUHVHQWDQR� OD�WRWDOLWj� GHOOH� VRFLHWj� DVVRFLDWH� H� OH� ORUR� GHOLEHUD]LRQL� VRQR� YLQFRODQWL�� DQFKH� SHU� OH�VRFLHWj�DVVHQWL�H�TXHOOH�GLVVHQ]LHQWL�
�� /H�$VVHPEOHH�GHOOD�/HJD�VL�VYROJRQR�FRQ�O
RVVHUYDQ]D�GHOOH�GLVSRVL]LRQL�SUHYLVWH�GDOOR�6WDWXWR�H�GDOOH�1RUPH�2UJDQL]]DWLYH�,QWHUQH�GHOOD�)�,�*�&���QRQFKp�GDOOH�SUHVHQWL�QRUPH�RUJDQL]]DWLYL�

$UW���1RUPH�JHQHUDOL
�� 0RGDOLWj�GL�SDUWHFLSD]LRQH�D� SDUWHFLSDQR�DOO
$VVHPEOHD��VLD�2UGLQDULD�FKH�6WUDRUGLQDULD��OH�VRFLHWj�DVVRFLDWH�QHOOD�/HJD�� � 2JQL� VRFLHWj� GHYH� HVVHUH� UDSSUHVHQWDWD� DOO
$VVHPEOHD� GDO� 3UHVLGHQWH� GHO�&RQVLJOLR� GL� $PPLQLVWUD]LRQH�� � /H� VRFLHWj� JHVWLWH� GD� XQ� RUJDQR� DPPLQLVWUDWLYR�LQGLYLGXDOH� VRQR� UDSSUHVHQWDWH� GDOOR� VWHVVR� R� GD� XQ� VXR� GHOHJDWR�� GHVLJQDWR�VHFRQGR�OH�PRGDOLWj�VWDELOLWH�GDO�&RQVLJOLR�'LUHWWLYR�



�

E� LQ�FDVR�GL�LQGLVSRQLELOLWj�GHO�3UHVLGHQWH��OH�VRFLHWj�SRVVRQR�IDUVL�UDSSUHVHQWDUH�GD�XQ�DOWUR�GHOHJDWR�HIIHWWLYR��GHVLJQDWR�HVFOXVLYDPHQWH�IUD�JOL�DPPLQLVWUDWRUL�GHOOD�VRFLHWj���F� L�GHOHJDWL�HIIHWWLYL�FKH�QRQ�SRVVRQR�SDUWHFLSDUH�DOO
$VVHPEOHD�R�GHEEDQR�DVVHQWDUVL�WHPSRUDQHDPHQWH� SRVVRQR� IDUVL� VRVWLWXLWH� DG� RJQL� HIIHWWR�� DQFKH� QHO� FRUVR� GL�VYROJLPHQWR� GHL� ODYRUL�� GD� GHOHJDWL� VXSSOHQWL�� SUHYLD� FRPXQLFD]LRQH� DOOD�&RPPLVVLRQH�SHU�OD�YHULILFD�GHL�SRWHUL�G� q� IDFROWj� GHOOH� VRFLHWj� IDUVL� UDSSUHVHQWDUH� LQ� $VVHPEOHD� GD� XQ� GHOHJDWR� GL� DOWUD�VRFLHWj�GHOOD�PHGHVLPD�FDWHJRULD���2JQL�GHOHJDWR�QRQ�SXz�FRPXQTXH�UDSSUHVHQWDUH�SL��GL�GXH�VRFLHWj�ROWUH�OD�SURSULD�H� OD�UDSSUHVHQWDQ]D�GHOOH�VRFLHWj�GHYH�ULVXOWDUH�GD�GHOHJD�VFULWWD��FRQWHQHQWH�LO�QRPH��LO� FRJQRPH� H� OD� TXDOLILFD� VRFLDOH� GHO� GHOHJDWR� HIIHWWLYR� H� GHOO
HYHQWXDOH� GHOHJDWR�VXSSOHQWH� OD�GHOHJD�GHYH�HVVHUH�VRWWRVFULWWD�GDO�3UHVLGHQWH�GHOOD�VRFLHWj�R�GD�FKL�QH�ID�OH�YHFL��H�PXQLWD�GHO�WLPEUR�GHOOD�VRFLHWj�I� OH�RSHUD]LRQL�GL�YHULILFD�GHL�SRWHUL�H�GL�VFUXWLQLR�VRQR�GHPDQGDWH�DOOD�&RPPLVVLRQH�'LVFLSOLQDUH�GHOOD�/HJD�J� OH� VRFLHWj� QRQ� SRVVRQR� HVVHUH� UDSSUHVHQWDWH� GD� DUELWUL� LQ� DWWLYLWj� R� VSRUWLYL�SURIHVVLRQLVWL�� GD� FRORUR� FKH� VYROJRQR� DWWLYLWj� SURIHVVLRQLVWLFD� SHU� OH� VRFLHWj� R� SHU�O
RUJDQL]]D]LRQH�IHGHUDOH�H�GD�FRORUR�FKH�ULVXOWLQR�FROSLWL�GD�SURYYHGLPHQWL�GLVFLSOLQDUL�LQ�DWWR�K� SDUWHFLSDQR�GL�GLULWWR�DOO
$VVHPEOHD�VHQ]D�GLULWWR�D�YRWR��VDOYR�FKH�QH�DEELDQR�GLULWWR�TXDOL� DPPLQLVWUDWRUL� GL� VRFLHWj� GHOOD� /HJD� PXQLWL� GL� GHOHJD�� L� 9LFH� 3UHVLGHQWL� GHOOD�/HJD� HG� L� FRPSRQHQWL� GHO� &RQVLJOLR� 'LUHWWLYR�� LO� 3UHVLGHQWH� HG� L� FRPSRQHQWL� GHO�&ROOHJLR� GHL� 5HYLVRUL� HG� L� &RQVLJOLHUL� )HGHUDOL� HOHWWL� LQ� UDSSUHVHQWDQ]D� GHOOD� /HJD���+DQQR�GLULWWR�GL� SDUWHFLSDUH�� VHQ]D�GLULWWR�GL� YRWR�� LO�3UHVLGHQWH�H� LO�9LFH�3UHVLGHQWH�GHOOD�)�,�*�&��L� OH�VRFLHWj�DGHUHQWL�DOOD�/HJD�KDQQR�GLULWWR�GL�SDUWHFLSDUH�DOO
$VVHPEOHD�2UGLQDULD��PD�HVHUFLWDQR� LO� GLULWWR� GL� YRWR� VROWDQWR� SHU� OH� HOH]LRQL� H� OH� GHOLEHUD]LRQL� ULJXDUGDQWL�O
DWWLYLWj� VXFFHVVLYD� DOOD� ORUR� DGHVLRQH�� � /H� VRFLHWj� FKH� FHVVDQR� GL� IDU� SDUWH� GHOOD�/HJD�� VDOYR�TXHOOH�HVFOXVH�SHU� UHYRFD�GHOO
DIILOLD]LRQH�� KDQQR�GLULWWR�GL�SDUWHFLSDUH�DOO
$VVHPEOHD� 2UGLQDULD� XQLFDPHQWH� SHU� OD� GLVFXVVLRQH� H� O
DSSURYD]LRQH� GHO� FRQWR�FRQVXQWLYR� H� GHOOD� UHOD]LRQH� GHO� &RQVLJOLR� 'LUHWWLYR� UHODWLYL� DOOD� VWDJLRQH� VSRUWLYD�SUHFHGHQWH�DOO
DYYHQXWD�ORUR�HVFOXVLRQH�
�� &RQYRFD]LRQH�GHOO
$VVHPEOHD�� �/
$VVHPEOHD�GHOOD�/HJD�q�FRQYRFDWD�PHGLDQWH� OHWWHUD�UDFFRPDQGDWD� VSHGLWD� DOOH� VRFLHWj� DOPHQR� VHWWH� JLRUQL� OLEHUL� SULPD� GHOOD� GDWD� GHOOD�ULXQLRQH�H�FRQ�LQGLFD]LRQH�GHOO
RUGLQH�GHO�JLRUQR��GHO�OXRJR��GHO�JLRUQR�H�GHOO
RUD�GL�SULPD�H�VHFRQGD�FRQYRFD]LRQH���/
DYYLVR�GL�FRQYRFD]LRQH�q�FRQWHPSRUDQHDPHQWH�SXEEOLFDWR�LQ�FRPXQLFDWR�XIILFLDOH���1HOO
RUGLQH�GHO�JLRUQR�GHOOD�VROD�DVVHPEOHD�2UGLQDULD�SRVVRQR�HVVHUH� LQVHULWL�� GRSR� O
DYYHQXWD� FRQYRFD]LRQH�� DOWUL� DUJRPHQWL� D� VHJXLWR� GL� PRWLYDWD�ULFKLHVWD� SUHVHQWDWD� DOPHQR� FLQTXH� JLRUQL SULPD� GL� TXHOOR� ILVVDWR� SHU� O
$VVHPEOHD� GD�VRFLHWj�FKH�UDSSUHVHQWLQR�DOPHQR�XQ�TXLQWR�GHOOH�VRFLHWj�DYHQWL�GLULWWR�GL�YRWR�
�� 5LXQLRQL�GHOO
$VVHPEOHD���/
$VVHPEOHD�VL�ULXQLVFH�D� LQ� YLD� RUGLQDULD�� GL� QRUPD� D� FRQFOXVLRQH� GHOOD� VWDJLRQH� VSRUWLYD�� SHU� LQL]LDWLYD� GHO�&RQVLJOLR�'LUHWWLYR�E� LQ� YLD� VWUDRUGLQDULD�� SHU� LQL]LDWLYD� GHO� &RQVLJOLR� 'LUHWWLYR� R� VX� ULFKLHVWD� PRWLYDWD� GL�DOPHQR��GXH�TXLQWL�GHOOH�VRFLHWj�DVVRFLDWH��� $WWULEX]LRQL�GHOO
$VVHPEOHD�2UGLQDULD���6RQR�GL�FRPSHWHQ]D�GHOO
$VVHPEOHD�2UGLQDULD�D� O
HOH]LRQH�GHO�3UHVLGHQWH�GHOOD�/HJD��GHL�9LFH�3UHVLGHQWL��GHL�FRPSRQHQWL�LO�&RQVLJOLR�'LUHWWLYR��GHO�3UHVLGHQWH�H�GHL�FRPSRQHQWL�LO�&ROOHJLR�GHL�5HYLVRUL�



�

E� OD� GHVLJQD]LRQH�� VX� SURSRVWD� GHO�&RQVLJOLR�'LUHWWLYR�� GHO� 3UHVLGHQWH�2QRUDULR� GHOOD�/HJD�F� O
DSSURYD]LRQH�GHO�ELODQFLR�SUHYHQWLYR�H�GHO�ELODQFLR�FRQVXQWLYR�UHGDWWL�GDO�&RQVLJOLR�'LUHWWLYR�G� O
HVDPH�H�O
DSSURYD]LRQH�GHOOD�UHOD]LRQH�DQQXDOH�GHO�&RQVLJOLR�'LUHWWLYR�H� OD�GHVLJQD]LRQH�GHL�FDQGLGDWL�FKH�GHYRQR�HVVHUH�SUHVHQWDWL�DOOD�6HJUHWHULD�)HGHUDOH�GDO�&RQVLJOLR�'LUHWWLYR�SHU�O
HOH]LRQH�GHO�3UHVLGHQWH�H�GHO�9LFH�3UHVLGHQWH�)HGHUDOH�I� OD�GHVLJQD]LRQH�GHL�FDQGLGDWL�FKH�GHYRQR�HVVHUH�SUHVHQWDWL�DOOD�6HJUHWHULD�)HGHUDOH�GDO�&RQVLJOLR�'LUHWWLYR�SHU�O
HOH]LRQH�GHL�WUH�&RQVLJOLHUL�)HGHUDOL�GHOOD�/HJD�J� OD� GHWHUPLQD]LRQH� GHJOL� LQGLUL]]L� GL� PDVVLPD� UHODWLYL� DOOD� JHVWLRQH� VSRUWLYD��RUJDQL]]DWLYD�HG�HFRQRPLFR�ILQDQ]LDULD�GHOOD�/HJD�
�� 9DOLGLWj�GHOO
$VVHPEOHD�� � /
$VVHPEOHD�� VLD�2UGLQDULD�FKH�6WUDRUGLQDULD�� q�YDOLGDPHQWH�FRVWLWXLWD�LQ�SULPD�FRQYRFD]LRQH�FRQ�OD�UDSSUHVHQWDQ]D�GL�DOPHQR�OD�PHWj�SL��XQD�GHOOH�VRFLHWj� DYHQWL� GLULWWR� D� YRWR� H�� LQ� VHFRQGD� FRQYRFD]LRQH�� WUDVFRUVD� DOPHQR�XQ
RUD� GD�TXHOOD�VWDELOLWD�SHU� OD�SULPD�� FRQ� OD� UDSSUHVHQWDQ]D�GL�DOPHQR�XQ�TXDUWR�GHOOH�VRFLHWj�DYHQWL�GLULWWR�D�YRWR�
�� &DSDFLWj�UDSSUHVHQWDWLYD�H�GHOLEHUDWLYD�� $L�ILQL�GHOOD�FRVWLWX]LRQH�GHOO
$VVHPEOHD�H�GHOOH�YRWD]LRQL��DG�RJQL�VRFLHWj�GL�6HULH�&�� ���GLYLVLRQH��&O��H�DG�RJQL�VRFLHWj�GL�6HULH�&�� ���GLYLVLRQH� �&��� YLHQH�DWWULEXLWR� XQ�GLULWWR�GL� YRWR�SURSRU]LRQDOH�� LQ� UHOD]LRQH�DO� UDSSRUWR�QXPHULFR� GHOOH� VRFLHWj DSSDUWHQHQWL� DOOH� GXH�FDWHJRULH�GHOOD�/HJD�� FRVu� FKH�FLDVFXQD�FDWHJRULD�HVSULPD�LO�PHGHVLPR�QXPHUR�FRPSOHVVLYR�GL�YRWL�
�� $SHUWXUD�GHOO
$VVHPEOHD�H�3UHVLGHQ]D���/
$VVHPEOHD�q�GLFKLDUDWD�DSHUWD�GDO�3UHVLGHQWH�GHOOD�/HJD�R�GD�FKL� OR�VRVWLWXLVFH�DL�VHQVL�GHOO
DUW�����FRPPD����GHOOH�SUHVHQWL�QRUPH���6X� LQYLWR� GHO� 3UHVLGHQWH� GHOOD� /HJD� R� GL� FKL� OR� VRVWLWXLVFH�� O
$VVHPEOHD� SURFHGH� DOOD�QRPLQD� GL� XQ� 8IILFLR� GL� 3UHVLGHQ]D�� FRPSRVWR� GD� XQ� 3UHVLGHQWH� H� GD� GXH� R� SL��VFUXWDWRUL���,O�6HJUHWDULR�GHOOD�/HJD�VYROJH�IXQ]LRQL�GL�6HJUHWDULR�GHOO
$VVHPEOHD�
�� 9RWD]LRQL���/H�YRWD]LRQL�VL�VYROJRQR�QRUPDOPHQWH�SHU�DO]DWD�GL�PDQR�R�SHU�GLYLVLRQH���/D�YRWD]LRQH�SHU�DSSHOOR�QRPLQDOH�R�D�VFUXWLQLR�VHJUHWR�q�DPPHVVD�TXDORUD�QH�IDFFLDQR�ULFKLHVWD� DOPHQR�XQ�TXLQWR�GHOOH� VRFLHWj� UDSSUHVHQWDWH� LQ�$VVHPEOHD�� � /D� ULFKLHVWD�GL�YRWD]LRQH� D� VFUXWLQLR� VHJUHWR� KD� SUHFHGHQ]D� VX� TXHOOD� SHU� DSSHOOR� QRPLQDOH�� � /H�YRWD]LRQL�FRPXQTXH�ULJXDUGDQWL�SHUVRQH�GHYRQR�WHQHUVL�D�VFUXWLQLR�VHJUHWR�
�� 9DOLGLWj� GHOOH� GHFLVLRQL�� � /H� GHOLEHUD]LRQL� GHOO
$VVHPEOHD� GHOOD� /HJD� VRQR� YDOLGH� HG�HIILFDFL� TXDQGR� DEELDQR� ULSRUWDWR� OD� PDJJLRUDQ]D� GHL� YRWL� HVSUHVVL�� VDOYR� LO� FDVR� GL�PDJJLRUDQ]H�TXDOLILFDWH�
���/D� /HJD�3URIHVVLRQLVWL� 6HULH�&� KD� VHGH� LQ� )LUHQ]H�� � ,O� FDPELDPHQWR� GHOOD� FLWWj� VHGH�GHOOD� /HJD� SXz� HVVHUH� GHOLEHUDWR� VROWDQWR GD� XQD� $VVHPEOHD� 6WUDRUGLQDULD�DSSRVLWDPHQWH�FRQYRFDWD�QHO� ULVSHWWR�GHOOH�SUHVHQWL�QRUPH��H�FRQ� OD�PDJJLRUDQ]D�GHL�GXH� WHU]L� GHL� YRWL� GHL� FRPSRQHQWL� O
$VVHPEOHD�� � /
$VVHPEOHD� 6WUDRUGLQDULD� SHU� LO�FDPELDPHQWR�GHOOD�FLWWj�VHGH�GHOOD�/HJD�QRQ�SXz�HVVHUH�FRQYRFDWD�VH�QRQ�GRSR�RWWR�DQQL�GDOOD�SUHFHGHQWH�$VVHPEOHD�FKH�KD�ILVVDWR�OD�VHGH�GHOOD�/HJD�
���,O�3UHVLGHQWH�q�HOHWWR�GDOO
$VVHPEOHD�GHOOH�VRFLHWj�DVVRFLDWH�FKH�YRWDQR�VX�FDQGLGDWXUH�OLEHUH���(¶�HOHWWR�LQ�SULPD�YRWD]LRQH�LO�FDQGLGDWR�FKH�ULSRUWD�OD�PDJJLRUDQ]D GHL�YRWL�GHL�FRPSRQHQWL� O
$VVHPEOHD�� � 1HOOH� VXFFHVVLYH� YRWD]LRQL� q� VXIILFLHQWH� OD� PDJJLRUDQ]D�UHODWLYD�GHL�YRWL�



�

���(OH]LRQH� GHL� 9LFH� 3UHVLGHQWL� H� GHL� FRPSRQHQWL� LO� &RQVLJOLR�'LUHWWLYR� GHOOD� /HJD�� � 3HU�O
HOH]LRQH� GHL� 9LFH� 3UHVLGHQWL� H� GHL� FRPSRQHQWL� LO� &RQVLJOLR� 'LUHWWLYR� GHOOD� /HJD� q�ULFKLHVWD��LQ�SULPD�YRWD]LRQH��OD�PDJJLRUDQ]D�GHL�YRWL�HVSUHVVL���,Q�VHFRQGD�YRWD]LRQH�q�ULFKLHVWR�LO�PDJJLRU�QXPHUR�GHL�YRWL�HVSUHVVL�
���'HVLJQD]LRQH� GHL� FDQGLGDWL� SHU� O
HOH]LRQH� GHO� 3UHVLGHQWH� H� GHO� 9LFH� 3UHVLGHQWH�)HGHUDOH�� � /
$VVHPEOHD� GHOOD� /HJD� YRWD� D� VFUXWLQLR� VHJUHWR� SHU� OD� GHVLJQD]LRQH� GHL�FDQGLGDWL� SHU� O
HOH]LRQH� GHO� 3UHVLGHQWH� H� GHO� 9LFH� 3UHVLGHQWH� )HGHUDOH�� � 5LVXOWDQR�GHVLJQDWL�FRORUR�FKH�RWWHQJRQR�OD�PDJJLRUDQ]D�GHL�YRWL�GHL�FRPSRQHQWL�O
$VVHPEOHD�
���'HVLJQD]LRQH�GHL�FDQGLGDWL�SHU� O
HOH]LRQH�GHL�&RQVLJOLHUL�)HGHUDOL�� �/
$VVHPEOHD�GHOOD�/HJD� YRWD� D� VFUXWLQLR� VHJUHWR� SHU� OD� GHVLJQD]LRQH� GHL� FDQGLGDWL� SHU� O
HOH]LRQH� GHL� WUH�&RQVLJOLHUL�)HGHUDOL�GL�VSHWWDQ]D���5LVXOWDQR�GHVLJQDWL�FRORUR�FKH�FRQVHJXRQR�DOPHQR�LO�TXDUDQWD�SHU�FHQWR�GHL�YRWL�HVSUHVVL�� � ,Q�FDVR�GL�PDQFDWR�FRQVHJXLPHQWR�GHO�TXRUXP�ULFKLHVWR� GD� SDUWH� GL� DOPHQR� WUH� FDQGLGDWL�� VL� SURFHGH� D� QXRYD� YRWD]LRQH� SHU�O
LQWHJUD]LRQH�GHOOH� GHVLJQD]LRQL�� FKH� DYYLHQH� VXOOD� EDVH�GHO�PDJJLRU� QXPHUR� GHL� YRWL�FRQVHJXLWL�
���9HUEDOH� GHOO
$VVHPEOHD�� � ,O� YHUEDOH�� VRWWRVFULWWR� GDO� 3UHVLGHQWH� H� GDO� 6HJUHWDULR�GHOO
$VVHPEOHD� H� GDO� 3UHVLGHQWH� GHOOD� /HJD�� GHYH� HVVHUH� GHSRVLWDWR� SUHVVR� OD�6HJUHWHULD� GHOOD� /HJD� H�� LQ� FRSLD�� SUHVVR� OD� )�,�*�&��� HQWUR� GLHFL� JLRUQL� GDOOD� GDWD� GL�VYROJLPHQWR�GHOO
$VVHPEOHD�VWHVVD���,�OHJDOL�UDSSUHVHQWDQWL�GHOOH�VRFLHWj�KDQQR�GLULWWR��LQ�TXDOVLDVL�PRPHQWR��GL�SUHQGHUH�YLVLRQH�GHL�YHUEDOL�GHSRVLWDWL�
���5HFODPL�� �&RQWUR� OD�YDOLGLWj�GHOOH�$VVHPEOHH�GHOOD�/HJD�H�GHOOH�GHOLEHUD]LRQL�DGRWWDWH�SXz� HVVHUH� SURSRVWR� UHFODPR� DOOD� &RUWH� )HGHUDOH� HQWUR� LO� TXLQWR� JLRUQR� QRQ� IHVWLYR�VXFFHVVLYR� DOOD� GDWD� GHOOD� $VVHPEOHD� GD� SDUWH� GHOOH� VRFLHWj� SUHVHQWL� H� DG� HVVD�YDOLGDPHQWH� SDUWHFLSDQWL�� SXUFKp� OH� VWHVVH� DEELDQR� SUHVHQWDWR� ULVHUYD� VFULWWD� H�VXFFLQWDPHQWH�PRWLYDWD� SULPD�GHOOD� FKLXVXUD�GHL� ODYRUL�� �/H� VRFLHWj� FKH�GLPRVWULQR�GL�QRQ� DYHU� SRWXWR� SDUWHFLSDUH� DOO
$VVHPEOHD� SRVVRQR� SURSRUUH� UHFODPR� HQWUR� LO� TXLQWR�JLRUQR� QRQ� IHVWLYR� VXFFHVVLYR� D� TXHOOR� GHOOD� SXEEOLFD]LRQH� GHOOH� GHOLEHUD]LRQL� LQ�FRPXQLFDWR�XIILFLDOH�

$UW����,O�3UHVLGHQWH
�� ,O 3UHVLGHQWH�GHOOD�/HJD��HOHWWR�GDOO
$VVHPEOHD�2UGLQDULD�SHU�XQ�TXDGULHQQLR�ROLPSLFR��q�ULHOHJJLELOH��UDSSUHVHQWD�OD�/HJD�D�WXWWL�JOL�HIIHWWL�HG�q O
RUJDQR�GL�ULIHULPHQWR�GHL�UDSSRUWL�FRQ� OD� )�,�*�&�� 'XUDQWH� LO� PDQGDWR� QRQ� SXz� ULFRSULUH� FDULFKH� GLUHWWLYH� R� FRPXQTXH�SDUWHFLSDUH�DG�DWWLYLWj�GL�VRFLHWj�DSSDUWHQHQWL�DOOD�/HJD�
�� ,Q�SDUWLFRODUH�LO�3UHVLGHQWH�GHOOD�/HJD�D� SURYYHGH�DOOD�FRQGX]LRQH�GHOO
DWWLYLWj�VSRUWLYD��RUJDQL]]DWLYD�HG�DPPLQLVWUDWLYD�GHOOD�/HJD� FRQ� L� SRWHUL� GL� RUGLQDULD� DPPLQLVWUD]LRQH�� IDWWD� HFFH]LRQH� SHU� TXHOOL� FKH�FRPSHWRQR�DOO
$VVHPEOHD�2UGLQDULD��DO�&RQVLJOLR�'LUHWWLYR�HG�DO�&RPLWDWR�(VHFXWLYR�E� FRQYRFD�H�SUHVLHGH�OH�ULXQLRQL�GHO�&RQVLJOLR�'LUHWWLYR�H�GHO�&RPLWDWR�(VHFXWLYR�GL�FXL�SUHGLVSRQH�O
RUGLQH�GHO�JLRUQR�F� DVVHJQD�FRPSLWL�VSHFLILFL�DL�GXH�9LFH�3UHVLGHQWL�



��

G� SURSRQH� DO� &RPLWDWR� (VHFXWLYR� OD� QRPLQD� GL� FROODERUDWRUL� H� FRQVXOHQWL� SHU� LO�FRQIHULPHQWR�GL�LQFDULFKL�ULWHQXWL�LGRQHL�SHU�OD�PLJOLRUH�HIILFLHQ]D�RSHUDWLYD�GHOOD�/HJD�H� YLJLOD�VX�WXWWL�JOL�2UJDQL�HG�8IILFL�GHOOD�/HJD�I� TXDQGR�PRWLYL�GL�SDUWLFRODUH�XUJHQ]D�QRQ�FRQVHQWRQR�OD�WHPSHVWLYD�FRQYRFD]LRQH�GHO�&RPLWDWR� (VHFXWLYR� R� GHO� &RQVLJOLR� 'LUHWWLYR� DGRWWD� � VHQWLWL� L� 9LFH� 3UHVLGHQWL� L�SURYYHGLPHQWL� QHFHVVDUL� SHU� OD� JHVWLRQH� GHOOD� /HJD�� VRWWRSRQHQGROL� DOOD� UDWLILFD� GL�GHWWL�RUJDQL�QHOOD�ORUR�SULPD ULXQLRQH�J� DVVROYH�OH�IXQ]LRQL�GHOHJDWH�GHOOD�)�,�*�&��DL�VHQVL�GHOOR�6WDWXWR�H�GL�RJQL�DOWUD�QRUPD�IHGHUDOH�K� FRQIHULVFH�PDQGDWR�SHU�OD�UDSSUHVHQWDQ]D�H�GLIHVD�LQ�JLXGL]LR�GHOOD�/HJD�
�� ,Q� FDVR� GL� LPSHGLPHQWR�� OH� IXQ]LRQL� GHO� 3UHVLGHQWH� GHOOD� /HJD� VRQR� GHOHJDWH� GDO�3UHVLGHQWH�VWHVVR�DG�XQR�GHL�9LFH�3UHVLGHQWL���,Q�DVVHQ]D�GL�GHOHJD��YHQJRQR�DVVXQWH�GDO� 9LFH� 3UHVLGHQWH� SL�� DQ]LDQR� QHOOD� FDULFD� H�� QHO� FDVR� GL� HJXDOH� DQ]LDQLWj�� GDO� SL��DQ]LDQR�GL�HWj�

$UW����,O�&RQVLJOLR�'LUHWWLYR
�� ,O�&RQVLJOLR�'LUHWWLYR�GHOOD�/HJD�q�FRPSRVWR�GDO�3UHVLGHQWH��GD�GXH�9LFH�3UHVLGHQWL�H�GDGLHFL�&RQVLJOLHUL��GL�FXL�FLQTXH�LQ�UDSSUHVHQWDQ]D�GHOOH�VRFLHWj�GL�6HULH�&�� ���GLYLVLRQH��&O��H�FLQTXH�LQ�UDSSUHVHQWDQ]D�GHOOH�VRFLHWj�GL�6HULH�&�� ���GLYLVLRQH��&���
�� 5HVWD�LQ�FDULFD�SHU�XQ�TXDGULHQQLR�ROLPSLFR�HG�L�VXRL�FRPSRQHQWL�VRQR�ULHOHJJLELOL�
�� ,� 9LFH� 3UHVLGHQWL�� GXUDQWH� LO� PDQGDWR�� QRQ� SRVVRQR� ULFRSULUH� FDULFKH� GLUHWWLYH� R�SDUWHFLSDUH�FRPXQTXH�DG�DWWLYLWj�GL�VRFLHWj�DSSDUWHQHQWL�DOOD�/HJD���/
DVVXQ]LRQH�GL�WDOH�FDULFD�FRPSRUWD�OD�GHFDGHQ]D�GD�TXHOOD�GL�9LFH�3UHVLGHQWH�
�� ,�&RQVLJOLHUL��GXUDQWH�LO�PDQGDWR��QRQ�SRVVRQR�ULFRSULUH�OD�FDULFD�GL�GLULJHQWH�GL�VRFLHWj�DSSDUWHQHQWH� DG� DOWUD� /HJD�� � /
DVVXQ]LRQH� GL� WDOH� FDULFD� FRPSRUWD� OD� GHFDGHQ]D� GD�TXHOOD�GL�&RQVLJOLHUH�
�� 1HO�FDVR�GL�GHFDGHQ]D�R�GLPLVVLRQL�GL�XQ�&RQVLJOLHUH��LO�VRVWLWXWR�GHYH�HVVHUH�HOHWWR�LQ�RFFDVLRQH�GHOOD�SULPD�$VVHPEOHD�2UGLQDULD���,O�&RQVLJOLHUH�HOHWWR�ULPDQH�LQ�FDULFD�VLQR�D�WHUPLQH�GHO�TXDGULHQQLR�ROLPSLFR�LQ�FRUVR�
�� 1HO� FDVR�GL� YDFDQ]D�GHOOD�PDJJLRUDQ]D�GHL�FRPSRQHQWL�� LO�&RQVLJOLR�'LUHWWLYR�GHFDGH���/
$VVHPEOHD� q� FRQYRFDWD� GDO� 3UHVLGHQWH� GHOOD� /HJD� QHO� WHUPLQH� GL� WUHQWD� JLRUQL� SHU�SURFHGHUH� D� QXRYH� HOH]LRQL� HQWUR� VHVVDQWD� JLRUQL�� � ,Q� WDOH� SHULRGR� LO� &RQVLJOLR� SXz�VYROJHUH�IXQ]LRQL�GL�RUGLQDULD�DPPLQLVWUD]LRQH�
�� ,O�&RQVLJOLR�'LUHWWLYR�VL� ULXQLVFH�DOPHQR�TXDWWUR�YROWH�DOO
DQQR�FRQ�FDGHQ]D�WULPHVWUDOH���1HOO
DYYLVR�GL�FRQYRFD]LRQH�GHYH�HVVHUH�VSHFLILFDWR�O
RUGLQH�GHO�JLRUQR�
�� $OOH�ULXQLRQL�GHO�&RQVLJOLR�'LUHWWLYR�SDUWHFLSDQR��VHQ]D�GLULWWR�D�YRWR��L�3UHVLGHQWL�RQRUDUL�GHOOD�/HJD�� L�&RQVLJOLHUL�)HGHUDOL�HOHWWL� LQ� UDSSUHVHQWDQ]D�GHOOD�/HJD�� LO�3UHVLGHQWH�GHO�&ROOHJLR� GHL� 5HYLVRUL� GHL� &RQWL�� � 3RVVRQR� HVVHUH� LQYLWDWL�� LQ� UHOD]LRQH� DOOH� PDWHULH�DOO
RUGLQH�GHO�JLRUQR��SHUVRQH�LQYHVWLWH�GL�SDUWLFRODUL�LQFDULFKL�R�TXDOLILFKH�IHGHUDOL�



��

�� ,O�6HJUHWDULR�GHOOD�/HJD�IXQJH�GD�6HJUHWDULR�GHO�&RQVLJOLR�
$UW����$WWULEX]LRQL�GHO�&RQVLJOLR�'LUHWWLYR

�� ,O�&RQVLJOLR�'LUHWWLYR�D� FRQYRFD�OH�$VVHPEOHH�E� SUHVHQWD� OH�FDQGLGDWXUH�GHO�3UHVLGHQWH�)HGHUDOH�H�GHO�9LFH�3UHVLGHQWH�)HGHUDOH�DL�VHQVL� GHOO
DUW��� FRPPD� �� GHOOR� 6WDWXWR� )HGHUDOH�� LQ� EDVH� DOOH� LQGLFD]LRQL�GHOO
$VVHPEOHD�GHOOH�VRFLHWj�F� SUHVHQWD�OH�FDQGLGDWXUH�GHL�WUH�&RQVLJOLHUL�)HGHUDOL�LQ�UDSSUHVHQWDQ]D�GHOOD�/HJD��SHU�JOL�HIIHWWL�GL� FXL�DOO
DUW�����FRPPD���GHOOR�6WDWXWR�)HGHUDOH�� LQ�EDVH�DOOH� LQGLFD]LRQL�GHOO
$VVHPEOHD�GHOOH�VRFLHWj�G� GHVLJQD� L� FDQGLGDWL� DOOD� FDULFD� GL� FRPSRQHQWL� HIIHWWLYL� H� VXSSOHQWL� GHO� &ROOHJLR� GHL�5HYLVRUL�GHL�&RQWL�GHOOD�)�,�*�&��H� GHVLJQD�LO�FDQGLGDWR�DOOD�FDULFD�GL�3UHVLGHQWH�GHOOD�&RUWH�)HGHUDOH�I� QRPLQD�L�PHPEUL�GHO�&RPLWDWR�(VHFXWLYR�J� SURSRQH�DOO
$VVHPEOHD�2UGLQDULD�OD�QRPLQD�GL�3UHVLGHQWH�2QRUDULR�GHOOD�/HJD�K� SURYYHGH� DOOH� HYHQWXDOL� PRGLILFKH� GHO� 5HJRODPHQWR� GHOOD� /HJD�� GD� VRWWRSRUUH�DOO
DSSURYD]LRQH�GHO�&RQVLJOLR�)HGHUDOH�L� GHOLEHUD� O
DPPLVVLRQH� H� O
HVFOXVLRQH� GHOOH� VRFLHWj� GDO� FDPSLRQDWR� GL� FRPSHWHQ]D��FRQ�ULIHULPHQWR�DL�UHTXLVLWL�ULFKLHVWL�GDOOD�/HJD�VWHVVD�O�� GHOLEHUD�OD�FRPSRVL]LRQH�GHL�JLURQL�GHL�VLQJROL�FDPSLRQDWL�P��DSSURYD��SHU�RJQL�VWDJLRQH�VSRUWLYD��OD�UHOD]LRQH�VXOO
DWWLYLWj�GHOOD�/HJD�HG�LO�ELODQFLR�SUHYHQWLYR�H�FRQVXQWLYR�Q��GHOLEHUD�O
HYHQWXDOH�LVWLWX]LRQH�GL�IRQGL�GL�SUHYLGHQ]D�H�VROLGDULHWj�WUD�OH�VRFLHWj�H�OL�JHVWLVFH�R��FRVWLWXLVFH��VX�SURSRVWD�GHO�3UHVLGHQWH��JOL�8IILFL�GHOOD�/HJD�H�QH�GHWHUPLQD�OD�VWUXWWXUD�HG�LO�IXQ]LRQDPHQWR��IHUPR�TXDQWR�SUHYLVWR�GDOO
DUW�����GHOOH�1RUPH�2UJDQL]]DWLYH�,QWHUQH�GHOOD�)�,�*�&��H�GHOO
DUW����GHOOH�SUHVHQWL�QRUPH�S��QRPLQD�LO�6HJUHWDULR�HG�HYHQWXDOPHQWH�LO�9LFH�6HJUHWDULR��SUHVFHOWL�WUD�IXQ]LRQDUL�GHO�&�2�1�,��H�GHOOD�)�,�*�&��LQ�SRVVHVVR�GHL�UHTXLVLWL�SUHYLVWL�GDOOH�QRUPH�YLJHQWL�H�SUHYLD�DXWRUL]]D]LRQH�GHO�3UHVLGHQWH�)HGHUDOH�T��DVVXPH�RJQL�DOWUD�GHOLEHUD]LRQH�QHFHVVDULD�DOO
RUGLQDULD�DWWLYLWj�GHOOD�/HJD�FKH�QRQ�VLD�VSHFLILFDPHQWH�DWWULEXLWD�DG�DOWUL�RUJDQL�
$UW����,O�&RPLWDWR�(VHFXWLYR

�� ,O�&RPLWDWR� (VHFXWLYR� q� O
RUJDQR� FKH� VRYULQWHQGH DOO
DWWLYLWj� DPPLQLVWUDWLYD� H� VSRUWLYD�GHOOD�/HJD�H�QH�JDUDQWLVFH�LO�QRUPDOH�IXQ]LRQDPHQWR�
�� (¶� FRPSRVWR�GDO�3UHVLGHQWH�GHOOD�/HJD�� GD�GXH�9LFH�3UHVLGHQWL� H�GD�GXH�PHPEUL�GHO�&RQVLJOLR�'LUHWWLYR��XQR�LQ�UDSSUHVHQWDQ]D�GHOOH�VRFLHWj�GL�6HULH�&�� OD�GLYLVLRQH��&O��HG�XQR� LQ� UDSSUHVHQWDQ]D� GHOOH� VRFLHWj� GL� 6HULH� &� � �D� GLYLVLRQH� �&���� QRPLQDWL� GDO�&RQVLJOLR�'LUHWWLYR�PHGHVLPR��FRQ�LQFDULFR�DQQXDOH�



��

�� (¶� FRQYRFDWR� GDO� 3UHVLGHQWH� GHOOD� /HJD� VHQ]D� REEOLJR� GL� IRUPDOLWj� SDUWLFRODUL� H� VL�ULXQLVFH� DOPHQR� XQD� YROWD� DO PHVH�� RYYHUR� TXDQGR� VXVVLVWDQR� SDUWLFRODUL� PRWLYL� GL�RSSRUWXQLWj�
�� $OOH� ULXQLRQL� GHO� &RPLWDWR� (VHFXWLYR� SDUWHFLSDQR�� VHQ]D� GLULWWR� D� YRWR�� L� &RQVLJOLHUL�)HGHUDOL�GHOOD�/HJD��QRQFKp�LO�3UHVLGHQWH�GHO�&ROOHJLR�GHL�5HYLVRUL�GHL�&RQWL�
�� ,O�6HJUHWDULR�GHOOD�/HJD�IXQJH�GD�6HJUHWDULR�GHO�&RPLWDWR�

$UW����$WWULEX]LRQL�GHO�&RPLWDWR�(VHFXWLYR
�� ,O�&RPLWDWR�(VHFXWLYR�D� RUJDQL]]D� L� &DPSLRQDWL� GHOOD� /HJD� H� OH� DOWUH� FRPSHWL]LRQL� H� QH� FRQWUROOD� OR�VYROJLPHQWR��SURYYHGHQGR�D�TXDQWR�QHFHVVDULR�H�FRQQHVVR�E� HVHUFLWD��QHL�OLPLWL�GHOOH�FRPSHWHQ]H�GHOOD�/HJD��LO�FRQWUROOR�VXOOH�VRFLHWj�SHU�JOL�RQHUL�FKH� OH� VWHVVH� DVVXPRQR�� QHO� ULVSHWWR� GHOOH� QRUPH� IHGHUDOL� H� GL� /HJD� H� DGRWWD� L�FRQVHJXHQWL�SURYYHGLPHQWL�F� GHWWD��SHU�TXDQWR�GL�FRPSHWHQ]D�GHOOD�/HJD��GLVSRVL]LRQL�ULJXDUGDQWL�JOL�DGHPSLPHQWL�HFRQRPLFL�H�ILQDQ]LDUL�GHOOH�VRFLHWj�G� VWDELOLVFH��SHU�TXDQWR�GL�FRPSHWHQ]D�GHOOD�/HJD�� O
LPSRUWR�GHOOH�VDQ]LRQL�SHFXQLDULH�LUURJDELOL�DOOH�VRFLHWj�HG�DL�WHVVHUDWL�SURIHVVLRQLVWL�H� GHVLJQD�L�UDSSUHVHQWDQWL�GHOOD�/HJD�SUHVVR�JOL�RUJDQLVPL�IHGHUDOL�FKH�QH�SUHYHGRQR�OD�SUHVHQ]D�I� LVWLWXLVFH� FRPPLVVLRQL� GL� VWXGLR� R� GL� ODYRUR� SUHVVR� OD� /HJD�� QRPLQDQGRQH� L�FRPSRQHQWL��DIILGD�LQFDULFKL�VSHFLDOL�H�PDQGDWL�SURIHVVLRQDOL��QRPLQD�JOL�DVVLVWHQWL�J� SUHGLVSRQH� LO� ELODQFLR�SUHYHQWLYR�H� LO� ELODQFLR�FRQVXQWLYR�H�JHVWLVFH� OH�HQWUDWH�GHOOD�/HJD�K� GHOLEHUD�OD�ULSDUWL]LRQH�GHJOL�LQWHUYHQWL�IHGHUDOL�SUHYLVWL�GDO�VXFFHVVLYR�DUW�����L� DSSURYD�� LQ� UHOD]LRQH�DJOL�RQHUL�SUHYLVWL�H�SHU�TXDQWR�GL� FRPSHWHQ]D�GHOOD�/HJD��JOL�DFFRUGL�FRQWUDWWXDOL�WUD�OH�VRFLHWj�H�WUD�VRFLHWj�H�WHVVHUDWL�O�� SURYYHGH��DQFKH�D�ULFKLHVWD�GHOOH�VRFLHWj��DG�LQGDJLQL�H�FRQWUROOL�LQ�FDVR�GL�LQDGHPSLHQ]D�GD�SDUWH�GL�VRFLHWj�H�WHVVHUDWL�P��RUJDQL]]D��FRQ�OD�SDUWHFLSD]LRQH�GHL�&RQVLJOLHUL�GL�/HJD��OH�ULXQLRQL�GHOOH�VRFLHWj�SHU�OD�GLVFXVVLRQH�GHL�SUREOHPL�GL�FDWHJRULD�Q��RUJDQL]]D�O
DWWLYLWj�GHOOH�6TXDGUH�5DSSUHVHQWDWLYH�GL�/HJD�H�GL�FDWHJRULD�H�QH�FXUD�OD�IRUPD]LRQH�R��DSSURYD��QHL�OLPLWL�GL�FRPSHWHQ]D��O
RUGLQDPHQWR�GHJOL�8IILFL�H�GHOOH�6H]LRQL�GHOOD�/HJD��SURSRVWR�GDO�6HJUHWDULR�GHOOD�/HJD�S��GHOLEHUD�GL�VWDUH�R�UHVLVWHUH�LQ�JLXGL]LR�T��DGRWWD��LQ�FDVR�GL�XUJHQ]D��SURYYHGLPHQWL�GL�FRPSHWHQ]D�GHO�&RQVLJOLR�'LUHWWLYR��FXL�GHYRQR�HVVHUH�VRWWRSRVWL�D�UDWLILFD�QHOOD�SULPD�ULXQLRQH�U�� LQIRUPD�LO�&RQVLJOLR�'LUHWWLYR�GL�RJQL�SURSULD�GHOLEHUD]LRQH�

$UW����,O�&ROOHJLR�GHL�5HYLVRUL�GHL�&RQWL
�� ,O�&ROOHJLR� GHL� 5HYLVRUL� GHL� &RQWL� GHOOD� /HJD� q� FRPSRVWR� GD� XQ� 3UHVLGHQWH�� GD� GXHFRPSRQHQWL�HIIHWWLYL�H�GD�GXH�FRPSRQHQWL�VXSSOHQWL�



��

�� /H�FRQGL]LRQL� GL� HOHJJLELOLWj�� OD� VRVWLWX]LRQH�� L� FRPSLWL� HG� L� GRYHUL�GHL� FRPSRQHQWL�HG� LO�IXQ]LRQDPHQWR� GHO� &ROOHJLR� VRQR� UHJRODWL� GDJOL� DUWW�� ������ ������ ������ ������ �����������������������H������GHO�&RGLFH�&LYLOH�
�� /D� FDULFD� GL� 5HYLVRUH� HIIHWWLYR� q� LQFRPSDWLELOH� FRQ� TXDOVLDVL� DOWUD� FDULFD� IHGHUDOH�� GL/HJD�R�GL�VRFLHWj�
�� ,O� &ROOHJLR� GHL� 5HYLVRUL� GHOOD� /HJD� HVHUFLWD LO� FRQWUROOR� VXOOD� JHVWLRQH� HFRQRPLFR�ILQDQ]LDULD�GHOOD�/HJD�H�QH�ULIHULVFH��SHU�OH�DWWLYLWj�GHOHJDWH�GDOOD�)�,�*�&���DO�&ROOHJLR�GHL�5HYLVRUL�GHOOD�)�,�*�&�
�� ,O�&ROOHJLR�GHL�5HYLVRUL� ULIHULVFH�DOO
$VVHPEOHD�2UGLQDULD�VXOO
DQGDPHQWR�GHOOD�JHVWLRQH�HFRQRPLFR�ILQDQ]LDULD� GHOOD� /HJD� FRQ� DSSRVLWD� UHOD]LRQH� DQQXDOH� DO� WHUPLQH� GL� RJQL�VWDJLRQH�VSRUWLYD�

$UW����*OL�8IILFL
�� ,O� IXQ]LRQDPHQWR�DPPLQLVWUDWLYR�GHOOD�/HJD�q�DVVLFXUDWR�GDOOD�6HJUHWHULD��DUWLFRODWD� LQ�8IILFLR�$IIDUL�*HQHUDOL��8IILFLR�&RQWDELOLWj�H�6H]LRQL�
�� /D�6HJUHWHULD�q�GLUHWWD�GDO�6HJUHWDULR�FKH�QH�FRRUGLQD�O
DWWLYLWj�ULVSRQGHQGR��IDWWR�VDOYR�TXDQWR�SUHYLVWR�GDOO
DUW�����GHOOH�1RUPH�2UJDQL]]DWLYH�,QWHUQH�GHOOD�)��,�*�&���GHO�SURSULR�RSHUDWR� GLUHWWDPHQWH� DO� 3UHVLGHQWH�� � $O� 6HJUHWDULR� SXz� HVVHUH� DIILDQFDWR� XQ� 9LFH�6HJUHWDULR�
�� ,O� 6HJUHWDULR�� R� LQ� FDVR� GL� VXD� DVVHQ]D� R� LPSHGLPHQWR� LO� 9LFH� 6HJUHWDULR�� DVVLVWH��FXUDQGR� OD� UHGD]LRQH� GHL� UHODWLYL� YHUEDOL�� DOOH� ULXQLRQL� GHOOH� $VVHPEOHH�� GHO� &RQVLJOLR�'LUHWWLYR�H�GHO�&RPLWDWR�(VHFXWLYR�
�� ,O�6HJUHWDULR�GHOOD�/HJD�D� FXUD�O
HVHFX]LRQH�GHOOH�GHOLEHUD]LRQL�GHJOL�2UJDQL�GHOOD�/HJD�E� ULIHULVFH�DJOL�DOWUL�RUJDQL�HVHFXWLYL��SHU�L�SURYYHGLPHQWL�GL�ORUR�FRPSHWHQ]D��RJQL�QRWL]LD�DWWLQHQWH�DO�IXQ]LRQDPHQWR�GHOOD�/HJD�HG�DL�UDSSRUWL�GL�TXHVWD�FRQ�OH�VRFLHWj�DVVRFLDWH�R�WUD�HVVH�VRFLHWj�
�� ,O�SHUVRQDOH�GHL� UXROL�GHO�&�2�1�,��R�GHOOD�)�,�*�&��GLVORFDWR�SUHVVR�WXWWL�JOL�RUJDQL�GHOOD�/HJD� q� LQ� FRQGL]LRQH� GL� GLSHQGHQ]D� RUJDQLFD� ULVSHWWR� DO� 6HJUHWDULR� *HQHUDOH� GHOOD�)�,�*�&���VHFRQGR�OH�OHJJL�HG�L�UHJRODPHQWL�GHO�&�2�1�,�

$UW����, UDSSRUWL�FRQ�OH�$VVRFLD]LRQL�GL�&DWHJRULD
�� ,�UDSSRUWL�FRQ�OH�$VVRFLD]LRQL�GL�&DWHJRULD�GHL�WHVVHUDWL�VRQR�WHQXWL�GDO�3UHVLGHQWH�H�GDL�9LFH�3UHVLGHQWL�GHOOD�/HJD�R�GD�GHOHJDWL��VFHOWL�WUD�FRPSRQHQWL�GHJOL�2UJDQL�GHOOD�/HJD�



��

7,72/2�,,,��� *(67,21(�(&2120,&$�(�),1$1=,$5,$
$UW����/
RUGLQDPHQWR�FRQWDELOH

�� /D�/HJD�DGRWWD�FULWHUL�FRQWDELOL�FKH�DVVLFXUDQR�OD�FKLDUH]]D�H�OD�SUHFLVLRQH�GHL�FRQWL�H�OD�FRUULVSRQGHQ]D�GHO�ELODQFLR�DOOH�ULVXOWDQ]H�GHL�OLEUL�H�GHOOH�VFULWWXUH�
�� /D� JHVWLRQH� GHOOD� /HJD� q� VXGGLYLVD� LQ� HVHUFL]L� DQQXDOL� FKH� KDQQR� LQL]LR� LO� O�� OXJOLR� H�WHUPLQH�LO����JLXJQR�VXFFHVVLYR�
�� /D�VWUXWWXUD�GHO�ELODQFLR��L�FULWHUL�GL�VWHVXUD�GHOOH�VFULWWXUH�FRQWDELOL�H�OH�UHODWLYH�SURFHGXUH�VRQR� GLVFLSOLQDWH� GD� DSSRVLWR� UHJRODPHQWR�� UHGDWWR� VHFRQGR� L SULQFLSL� GL� FRQWDELOLWj� GL�GLULWWR�FRPXQH�HG�DSSURYDWR�GDO�&RQVLJOLR�'LUHWWLYR�
�� ,O�SUHYHQWLYR�HG�LO�ELODQFLR�FRQVXQWLYR�GHOOD�JHVWLRQH�VRQR�VRWWRSRVWL�DOO
DSSURYD]LRQH�GHO�&RQVLJOLR� 'LUHWWLYR�� � ,O� ELODQFLR� FRQVXQWLYR� q� VRWWRSRVWR� DOO
HVDPH� GHOO
$VVHPEOHD2UGLQDULD�
�� ,O� ELODQFLR� FRQVXQWLYR� GHYH� HVVHUH� VRWWRSRVWR� DOOD� )�,�*�&�� SHU� LO� FRQWUROOR� GL� FXL�DOO
DUW�����FRPPD����OHWWHUD�#�GHOOR�6WDWXWR�

$UW����(QWUDWH�GHOOD�/HJD
�� /H�HQWUDWH�GHOOD�/HJD�VRQR�FRVWLWXWH�GD�D� OH� WDVVH�GL� LVFUL]LRQH�DL�FDPSLRQDWL�FKH� OH�VRFLHWj�VRQR� WHQXWH�D�YHUVDUH�QHOOD�PLVXUD��QHL�WHUPLQL�H�VHFRQGR�OH�PRGDOLWj�VWDELOLWH�DQQXDOPHQWH�GDO�&RQVLJOLR�'LUHWWLYR�E� OH�WDVVH�SHU�L�UHFODPL�UHVSLQWL�GD�RUJDQL�RSHUDQWL�SUHVVR�OD�/HJD�



��

F� OH�DPPHQGH�LQIOLWWH�DOOH�VRFLHWj�G� L�FRQWULEXWL�FRUULVSRVWL�GDOOH�VRFLHWj�VXJOL�LQFDVVL�GHOOH�JDUH�H�VXJOL�DEERQDPHQWL�H� L�SURYHQWL�GHULYDQWL�GDJOL�LQFDVVL�GHOOH�JDUH�GHOOH�5DSSUHVHQWDWLYH�GL�/HJD��I� L�SURYHQWL�GHULYDQWL�GDOOD�FHVVLRQH�H�FRPPHUFLDOL]]D]LRQH�GHL�GLULWWL�GL�LPPDJLQH�SURPR�SXEEOLFLWDUL�H�UDGLRWHOHYLVLYL�DSSDUWHQHQWL�DOOD�/HJD�J� RJQL�DOWUD�HQWUDWD�DG�HVVD�VSHFLILFDPHQWH�GHVWLQDWD�
$UW����,QWHUYHQWL�)HGHUDOL

�� /D�)�,�*�&��DVVHJQD�DOOD�/HJD�� LVWLWXHQGR�XQ�DSSRVLWR�FRQWR�SUHVVR�GL�TXHVWD��VRPPH�GHVWLQDWH� DOOD� FRQFHVVLRQH� GL� LQWHUYHQWL� GD� FRUULVSRQGHUH� DOOH� VRFLHWj� DGHUHQWL� SHU�O
DFTXLVWR� GL� EHQL� VWUXPHQWDOL� H� SHU� VSHVH� GL� LPSLDQWR� H� GHWWD� GLUHWWLYH� SHU� OD� ORUR�ULSDUWL]LRQH�FRQVHUYDQGR�RJQL�LQHUHQWH�SRWHUH�GL�FRQWUROOR�
$UW����$GHPSLPHQWL�DPPLQLVWUDWLYL�HG�HFRQRPLFR�ILQDQ]LDUL

�� /D� /HJD� KD� IDFROWj� GL� SRUUH� LQ� HVVHUH� WXWWL� JOL� LQWHUYHQWL� QHFHVVDUL� D� GLVFLSOLQDUH� OD�FRQGX]LRQH� DPPLQLVWUDWLYD� H� ILQDQ]LDULD� GHOOH� VRFLHWj� GL� DSSDUWHQHQ]D�� DO� ILQH� GL�DVVLFXUDUQH�OD�FRUUHWWD�JHVWLRQH�D�WXWHOD�GHOOD�UHJRODULWj�GHOO
DWWLYLWj�DJRQLVWLFD�
�� /D� /HJD� SURYYHGH� DG� DFFUHGLWDUH� DOOH� VRFLHWj� DVVRFLDWH� L� UDWHL� DWWLYL� GHULYDQWL� GDOOH�YDULD]LRQL�GL� WHVVHUDPHQWR�GL� FDOFLDWRUL�D�GLPRVWUD]LRQH��GD�SDUWH�GHOOD�VRFLHWj�DYHQWH�GLULWWR�� GHOO
DYYHQXWD� LQWHJUDOH� FRUUHVSRQVLRQH� DL� FDOFLDWRUL� H� WHFQLFL� WHVVHUDWL� GHL�FRPSHQVL�FRQWUDWWXDOPHQWH�PDWXUDWL�SULPD�GHOOD�GDWD�GL�DFFUHGLWDPHQWR�
�� ,�FRQWUROOL�VXJOL�DWWL�H�VXOOD�JHVWLRQH�GHOOH�VRFLHWj�DVVRFLDWH�DOOD�/HJD�VRQR�HIIHWWXDWL�GDOOD�)�,�*�&��DL�VHQVL�GHOOD�OHJJH����PDU]R�������Q�����
�� /H� VRFLHWj� VRQR� WHQXWH� D� GHSRVLWDUH�� HQWUR� FLQTXH�JLRUQL� GDOOD� VWLSXOD]LRQH��SUHVVR� OD�/HJD�� JOL� DFFRUGL� FRQ� OH� DOWUH� VRFLHWj� HG� L� FRQWUDWWL� FRQ� L� SURSUL� WHVVHUDWL�� � $OO
DWWR� GHO�GHSRVLWR�� OD� /HJD� SURYYHGH� DOO
DVVHYHUDPHQWR� GHOOD� GDWD�� � ,� FRQWUDWWL� H� JOL� DFFRUGL�GHYRQR� HVVHUH� FRPSLODWL� VHFRQGR� OH� PRGDOLWj� SUHYLVWH� GDOOH� 1RUPH� 2UJDQL]]DWLYH�,QWHUQH�GHOOD�)�,�*�&�
�� /D�/HJD�HVDPLQD�JOL�DFFRUGL�WUD�VRFLHWj�H�GL�FRQWUDWWL�WUD�VRFLHWj�H�WHVVHUDWL�H�QH�DSSRQH�LO�YLVWR�GL�HVHFXWLYLWj��RYH�ULVSRQGHQWL�DL� WHUPLQL�HG�DOOH�PRGDOLWj�VWDELOLWL�GDOOD�)�,�*�&���GDQGRQH�WHPSHVWLYD�FRPXQLFD]LRQH�DOOH�VRFLHWj�LQWHUHVVDWH�
�� /H� VRFLHWj� DVVRFLDWH� DOOD� /HJD� VRQR� WHQXWH� D� ULPERUVDUH� DOOD� VWHVVD� WXWWH� OH� VSHVH�VRVWHQXWH� SHU� L� VHUYL]L� GL� RUJDQL]]D]LRQH�� � /D� /HJD� VWDELOLVFH� DQQXDOPHQWH� OH�GLVSRVL]LRQL�SHU�L�ULPERUVL�
�� 3HU� LO� UHFXSHUR�GHOOH�VRPPH�GRYXWH�GDOOH�VRFLHWj�GHOOD�/HJD�DOOD�)�,�*�&���DOOH�VRFLHWj�HG� DL� WHVVHUDWL�� GHULYDQWL� GD� REEOLJD]LRQL� LQHUHQWL� R� FRQVHJXHQWL� DOO
DWWLYLWj� VSRUWLYD�� OD�/HJD�q�WHQXWD��VHQWLWR�LO�3UHVLGHQWH�GHOOD�)�,�*�&��



��

D� DG� HIIHWWXDUH� SUHOLHYL� VXJOL� LQWHUYHQWL� IHGHUDOL� H� VX� TXDOVLDVL� SURYHQWR� VSHWWDQWH� DOOH�VRFLHWj�LQDGHPSLHQWL�E� DG� HIIHWWXDUH� SUHOLHYL� FRDWWLYL� VXJOL� LQFDVVL� H� VXOOH� SHUFHQWXDOL� GL� JDUH� XIILFLDOL� HG�DPLFKHYROL� GLVSXWDWH� GDOOH� VRFLHWj� QRQFKp� VX� RJQL� DOWUD� HQWLWj� ILQDQ]LDULD�DSSDUWHQHQWH� DOOH� VRFLHWj� VWHVVH� /D� /HJD� GHYH� GDUH� FRPXQLFD]LRQH� GHO� SUHOLHYR�FRDWWLYR� GLVSRVWR� DOOH� VRFLHWj� LQWHUHVVDWH� FRQ� XQ� SUHDYYLVR� GL� DOPHQR� �� JLRUQL��DEEUHYLDELOH� ILQR� D� ��� RUH� SHU� SDUWLFRODUL� HVLJHQ]H�� � ,� SUHOLHYL� FRDWWLYL� YHQJRQR�HIIHWWXDWL� GDOO
DUELWUR� GHVLJQDWR� SHU� OD� GLUH]LRQH�GHOOD� JDUD�� �2YH� O
DUELWUR� QRQ�DEELD�SRVVLELOLWj� GL� HIIHWWXDUH�� LQ� WXWWR� R� LQ� SDUWH�� O
HVD]LRQH�GHOOD� VRPPD�SULPD�GHOO
LQL]LR�GHOOD�JDUD�� QRQ�GHYH�GDUH� LQL]LR�DOOD� VWHVVD�� � /D�PDQFDWD�GLVSXWD�GHOOD�JDUD�JUDYD�VXOOD� VRFLHWj� LQDGHPSLHQWH�� OD� TXDOH� q� DVVRJJHWWDWD� DOOH� VDQ]LRQL� SUHYLVWH� GDOOH�1RUPH�2UJDQL]]DWLYH� ,QWHUQH�GHOOD�)�,�*�&���GDO�&RGLFH�GL�*LXVWL]LD�6SRUWLYD�H�GDOOH�SUHVHQWL� QRUPH�� � /H� VSHVH� GHOO
HVD]LRQH� VRQR� SRVWH� D� FDULFR� GHOOD� VRFLHWj�LQDGHPSLHQWH�� LQ�PLVXUD�FRPXQTXH�QRQ�VXSHULRUH�DO����GHOOD�VRPPD�RJJHWWR�GHOOD�HVD]LRQH�
�� /D�/HJD��q�WHQXWD�DG�LQIRUPDUH�WHPSHVWLYDPHQWH�OD�)�,�*�&��GHOOH�DWWLYLWj�GL�UHFXSHUR�HVSOHWDWH�

$UW����$XWRUL]]D]LRQL�H�UDWLILFKH�VSHWWDQWL�DOOD�/HJD
�� /D�/HJD��LQ�DGHVLRQH�DOOH�GHOLEHUD]LRQL�GHOOD�)�,�*�&��SHU�TXDQWR�KD�ULIHULPHQWR�FRQ�DOWUH�/HJKH� H� FRQ� L� 6HWWRUL�� VWDELOLVFH� L� OLPLWL� H� OH� PRGDOLWj� SHU� OD� FRQFHVVLRQH� GHOOH�DXWRUL]]D]LRQL�H�GHOOH�UDWLILFKH�GL�FXL�DO�SUHVHQWH�DUWLFROR���7DOL�DXWRUL]]D]LRQL�H�UDWLILFKH�KDQQR� YDORUH� HG� HIIHWWR� OLPLWDWDPHQWH� DO� WHUULWRULR� LWDOLDQR�� � 4XHOOH� LQHUHQWL� D� JDUH� R�PDQLIHVWD]LRQL� FKH� VL� VYROJRQR� LQ� 3DHVL� HVWHUL� GHYRQR� HVVHUH� LQWHJUDWH� GD� HVSOLFLWD�DXWRUL]]D]LRQH� ULFKLHVWD� GDOOD� )�,�*�&�� DOOD� )�,�)�$�� R� DOO
8�(�)�$�� R� DOOD� FRPSHWHQWH�)HGHUD]LRQH�HVWHUD�
�� 6DOYR� VSHFLILFD� H� SUHYHQWLYD� DXWRUL]]D]LRQH� GHOOD� /HJD� q� YLHWDWR� DOOH� VRFLHWj�� LQ�RFFDVLRQH� GL� JDUH� GL� FDPSLRQDWR�� GL� &RSSD� ,WDOLD� R� GL� DOWUH� PDQLIHVWD]LRQL� XIILFLDOL� R�DPLFKHYROL��D� FRQVHQWLUH�O
HIIHWWXD]LRQH�GL�UDGLRFURQDFKH�GLUHWWH�RG�LQGLUHWH��WRWDOL�R�SDU]LDOL�E� FRQVHQWLUH�OD�WUDVPLVVLRQH�GL�FURQDFKH�SDUODWH��DQFKH�SDU]LDOL��SHU�WHOHIRQR�R�FRQ�DOWUR�VLVWHPD�F� FRQVHQWLUH� O
HIIHWWXD]LRQH�GL� ULSUHVH�DQFKH�FLQHPDWRJUDILFKH�SHU� WUDVPLVVLRQL� WHOHYLVLYH�GLUHWWH�R�GLIIHULWH�GHOOD�JDUD��QHOOD�VXD�LQWHUH]]D�R�LQ�VHPSOLFL�IDVL��D�TXDOXQTXH�WLWROR�R�SHU�TXDOVLDVL�ILQDOLWj�G� FRQVHQWLUH� O
HIIHWWXD]LRQH� GL� ULSUHVH� FLQHPDWRJUDILFKH�� UHJLVWUD]LRQL� IRQLFKH� R�ULSURGX]LRQL�FRQ�TXDOVLDVL�DOWUR�PH]]R��D�TXDOXQTXH�WLWROR�H�SHU�TXDOVLDVL�ILQDOLWj�H� FRQVHQWLUH� O
HIIHWWXD]LRQH�GL�PDQLIHVWD]LRQL�SURPR�SXEEOLFLWDULH��TXDOL�VFDPEL�GL�GRQL��R�TXDOVLDVL�DOWUD�DWWLYLWj�D�ILQH�GL�OXFUR�I� FRQVHQWLUH�OR�VYROJLPHQWR�VXL�SURSUL�FDPSL�GL�RSHUD]LRQL�R�FRQFRUVL�D�SUHPL��GL�JLXRFKL�R�GL�VFRPPHVVH�LQ�GHQDUR�



��

�� /H� VRFLHWj� VRQR� WHQXWH� DOO
RVVHUYDQ]D� GHOOH� GLVSRVL]LRQL� LPSDUWLWH� GDOOD� /HJD� QHOOH�PDWHULH� RJJHWWR� GHO� SUHVHQWH� DUWLFROR�� QRQFKp� GHOOH� QRUPH� FKH� OD� /HJD� VWHVVD� SXz�HPDQDUH� SHU� GLVFLSOLQDUH� O
HIIHWWXD]LRQH� GL� UDGLRFURQDFKH� R� WHOHFURQDFKH�� ULSUHVH��UHJLVWUD]LRQL� R� WUDVPLVVLRQL� GL� RJQL� WLSR� H� FRQ�TXDOVLDVL�PH]]R�� D]LRQL� SXEEOLFLWDULH� HGDOWUH�VLPLOL�LQL]LDWLYH�DQFKH�GD�SDUWH�GL�WHU]L�LQ�RFFDVLRQH�GL�JDUH�GL�FDPSLRQDWR��&RSSD�,WDOLD� RG� DOWUH� PDQLIHVWD]LRQL� XIILFLDOL� RG� DPLFKHYROL�� � /H� VRFLHWj�� DWWUDYHUVR� L� SURSUL�GLULJHQWL�H�JOL�LQFDULFDWL�DOOD�YLJLODQ]D�GHOO
LQJUHVVR�DJOL�VWDGL��KDQQR�O
REEOLJR�GL�LPSHGLUH�O
DFFHVVR�D� TXDQWL�� DQFKH�VH�PXQLWL� GL� ELJOLHWWL� R� WHVVHUH�D�SDJDPHQWR��SUHWHQGDQR�GL�HQWUDUYL� SHU� UHDOL]]DUH� XQD� TXDOVLDVL� GHOOH� DWWLYLWj� VRSUD� LQGLFDWH�� VHQ]D� OD� SUHYHQWLYD�SUHVFULWWD�DXWRUL]]D]LRQH�R�FRPXQTXH�LQ�FRQWUDVWR�FRQ�OH�GLVSRVL]LRQL�R�OH�QRUPH�GHOOD�/HJD�
�� )DWWL� VDOYL� HYHQWXDOL� DFFRUGL� LQ� PHULWR� WUD� OD� /HJD� H� OH� $VVRFLD]LRQL� GL� &DWHJRULD�� q�REEOLJDWRULR� SHU� OH� VRFLHWj� H� SHU� L� ORUR� WHVVHUDWL� RWWHQHUH� GDOOD� /HJD� VSHFLILFD� H�SUHYHQWLYD�DXWRUL]]D]LRQH�SHU�D� ULSURGXUUH� H� GLIIRQGHUH� D� VFRSR�SXEEOLFLWDULR�� FRPPHUFLDOH�� LQGXVWULDOH�R� FRPXQTXH�GL�OXFUR�LPPDJLQL��GLFKLDUD]LRQL�R�DWWHVWD]LRQL�GL�FDOFLDWRUL�R�GL�DOWUL�WHVVHUDWL�SURIHVVLRQLVWL�E� UHDOL]]DUH� UHJLVWUD]LRQL� IRQLFKH� H� YLVLYH� GHVWLQDWH� DG� HVVHUH� ULSURGRWWH� VX� QDVWUL�� ILOL��GLVFKL�R�DOWUR�PDWHULDOH�GL�TXDOVLDVL�WLSR�H�SHU�TXDOVLDVL�GHVWLQD]LRQH�F� SDUWHFLSDUH� D� UHJLVWUD]LRQL� R� WUDVPLVVLRQL� VSHFLDOL�� FKH� QRQ� DEELDQR� HVFOXVLYD� ILQDOLWj�VSRUWLYD��UHDOL]]DWH�GD�HQWL�RG�D]LHQGH�UDGLRWHOHYLVLYH�GL�TXDOVLDVL�1D]LRQH�G� FRQFOXGHUH� DFFRUGL� SHU� PDQLIHVWD]LRQL� GL� TXDOVLDVL� JHQHUH� D� FDUDWWHUH� SURPR�SXEEOLFLWDULR��FRQ�OD�SDUWHFLSD]LRQH�GL�FDOFLDWRUL�RG�DOWUL�WHVVHUDWL�GHOOD�)�,�*�&��H� XWLOL]]DUH�GHQRPLQD]LRQL��VLPEROL��VWHPPL�R�FRORUL�GHOOH�VRFLHWj�D�ILQL�SURPR�SXEEOLFLWDUL��FRPPHUFLDOL��LQGXVWULDOL�R�FRPXQTXH�GL�OXFUR�I� GLIIRQGHUH�� D� VFRSR� SXEEOLFLWDULR�� FRPPHUFLDOH�� LQGXVWULDOH� R� FRPXQTXH� GL� OXFUR�� L�FDOHQGDUL�GHL�FDPSLRQDWL�R�GL�TXDOVLDVL�DOWUD�PDQLIHVWD]LRQH�RUJDQL]]DWD�GDOOD�/HJD�
�� /H� VRFLHWj� VRQR� WHQXWH� D� VRWWRSRUUH� DOOD� UDWLILFD� GHOOD� /HJD� WXWWL� L� FRQWUDWWL� SURPR�SXEEOLFLWDUL�GD�HVVH�VWLSXODWL���/H�VRFLHWj�QRQ�SRVVRQR�DSSRUUH�VXJOL�LQGXPHQWL�GD�JLRFR�VFULWWH�R�PDUFKL�SXEEOLFLWDUL�VHQ]D�DYHU�RWWHQXWR�OD�SUHYHQWLYD�DXWRUL]]D]LRQH�GHOOD�/HJD���,� FRQWUDWWL� SURPR�SXEEOLFLWDUL� GRYUDQQR� FRPXQTXH� HVVHUH� VWLSXODWL� VHFRQGR� OH�GLVSRVL]LRQL� IHGHUDOL� HPDQDWH� DL� VHQVL� GHOO
DUW���� GHOOH� 1RUPH� 2UJDQL]]DWLYH� ,QWHUQH�GHOOD�)�,�*�&���DQFKH�SHU�TXDQWR�ULJXDUGD�OD�FROORFD]LRQH�H�OH�GLPHQVLRQL�GHOOH�VFULWWH�R�PDUFKL�SXEEOLFLWDUL�
�� ,O� &RPLWDWR�(VHFXWLYR� KD� FRPSHWHQ]D VXOOD� UHJROD]LRQH�GL� WXWWL� JOL� DVSHWWL� LQHUHQWL� DOOH�5DSSUHVHQWDWLYH� GL� /HJD� H� DOOD� ORUR� LPPDJLQH� GHOOD� TXDOH� RJQL� GLULWWR� GL� XWLOL]]D]LRQH�VSHWWD�HVFOXVLYDPHQWH�DOOD�/HJD���1HOO
DPELWR�GL�WDOL�DWWULEX]LRQL��LO�&RQVLJOLR�'LUHWWLYR�KD�JOL� VWHVVL� SRWHUL� FKH JOL�DUWW����H����GHOOH�1RUPH�2UJDQL]]DWLYH� ,QWHUQH� GHOOD� )�,�*�&��DVVHJQDQR�DO�&RQVLJOLR�)HGHUDOH�HG�DO�3UHVLGHQWH�)HGHUDOH�DL�ILQL�GHOO
XWLOL]]D]LRQH�SHU�ILQDOLWj� SURPR�SXEEOLFLWDULH� GHL� GLULWWL� HVFOXVLYL� VXOOD� LPPDJLQH� GHOOH� 6TXDGUH�1D]LRQDOL�GD�SDUWH�GL�DOWUL�VRJJHWWL�



��

7,72/2�,9��� /
$77,9,7$�$*21,67,&$�(�/(�*$5(
$UW����$QQR�VSRUWLYR

/
DQQR�VSRUWLYR�KD�LQL]LR�LO�O�OXJOLR�H�WHUPLQD�LO����JLXJQR�VXFFHVVLYR�
$UW����6RVSHQVLRQH�DQQXDOH

'XUDQWH�LO�SHULRGR�GL�VRVSHQVLRQH�DQQXDOH�q�YLHWDWR�DOOH�VRFLHWj�HG�DL�FDOFLDWRUL�GL�VYROJHUH�TXDOVLDVL� DWWLYLWj� DJRQLVWLFD�� DQFKH�VH�RFFDVLRQDOH�H�VHQ]D�VFRSR�GL� OXFUR�� VDOYR�TXDQWR�SUHYLVWR�GDOO
DUW����GHOOH�1RUPH�2UJDQL]]DWLYH� ,QWHUQH� GHOOD� )�� ,�*�&�� H� VDOYH� SDUWLFRODUL�DXWRUL]]D]LRQL�GD�FRQFHGHUVL�GDOOD�/HJD�



��

$UW����/
DWWLYLWj�DJRQLVWLFD
�� /D�/HJD�DXWRUL]]D�H�FRQWUROOD��QHL�OLPLWL�ILVVDWL�GDOOR�6WDWXWR�)HGHUDOH��O
DWWLYLWj�XIILFLDOH�H�QRQ�XIILFLDOH�GHOOH�VRFLHWj�DVVRFLDWH��� (¶�FRQVLGHUDWD�DWWLYLWj�XIILFLDOH�DG�RJQL�HIIHWWR�D� LO�&DPSLRQDWR�GL�6HULH�&�� ���GLYLVLRQH��&O��E� LO�&DPSLRQDWR�GL�6HULH�&�� �D�GLYLVLRQH��&���F� OD�&RSSD�,WDOLD�6HULH�&�G� L� &DPSLRQDWL� *LRYDQLOL� H� OH� FRPSHWL]LRQL�PLQRUL� QHO� ULVSHWWR� GHOO
DUW���� GHOOH� 1RUPH�2UJDQL]]DWLYH�,QWHUQH�GHOOD�)�,�*�&��� (¶�FRQVLGHUDWD�DWWLYLWj QRQ�XIILFLDOH�DG�RJQL�HIIHWWR�D� OH�JDUH�FRQ�VTXDGUH�HVWHUH�E� OH�JDUH�DPLFKHYROL�F� L�WRUQHL�LQGHWWL�GDOOH�VRFLHWj�

$UW����,�&DPSLRQDWL
�� /
RUJDQLFR�GHL�&DPSLRQDWL�GL�6HULH�&�� OD�GLYLVLRQH��&O��H�GL�6HULH�&�� �D�GLYLVLRQH��&���q�ILVVDWR� H� UHJRODPHQWDWR� GDO� &RQVLJOLR� )HGHUDOH� HG� q� FROOHJDWR�� IDWWR� VDOYR� TXDQWR�SUHYLVWR� GDOOH� 1RUPH� 2UJDQL]]DWLYH� ,QWHUQH� GHOOD� )�,�*�&��� FRQ� LO� PHFFDQLVPR� GL�SURPR]LRQH�H�UHWURFHVVLRQH�GHL�&DPSLRQDWL�GHOOH�DOWUH�/HJKH�
�� ,� &DPSLRQDWL� RUJDQL]]DWL� GDOOD� /HJD� VRQR� DUWLFRODWL� LQ� SL�� JLURQL�� � 1RQ� q� DPPHVVR�UHFODPR�FRQWUR�OD�IRUPD]LRQH�GHJOL�VWHVVL�
�� )DWWD�VDOYD�OD�FRPSHWHQ]D�GHO�&RQVLJOLR�)HGHUDOH�LQ�RUGLQH�DOOD�ILVVD]LRQH�GHOO
RUJDQLFR�GHL�&DPSLRQDWL�H�GHL�PHFFDQLVPL�GL�SURPR]LRQH�H�GL� UHWURFHVVLRQH�� OD�/HJD�VWDELOLVFH�DQQXDOPHQWH� OH� QRUPH�GL� FDUDWWHUH� HVHFXWLYR� SHU� OR� VYROJLPHQWR� GHL�&DPSLRQDWL��QRQ�SUHYLVWH� GDO� SUHVHQWH� 5HJRODPHQWR� R� QRQ� VWDELOLWH� GDOOH� QRUPH� GHOOD� )�,�*�&�� FRQ�FDUDWWHUH�GL�XQLIRUPLWj�SHU�WXWWD�O
DWWLYLWj�DJRQLVWLFD�IHGHUDOH�
�� ,O� &RPLWDWR� (VHFXWLYR� SXz� GLVSRUUH� LO� FRQWUROOR� GHJOL� LQFDVVL� GHOOH� JDUH� H� GHJOL�DEERQDPHQWL� SHU� O
DWWLYLWj� XIILFLDOH�� � $� WDO� ILQH�� OH� VRFLHWj� GHYRQR� IRUQLUH�� QHL� WHUPLQL�DQQXDOPHQWH� VWDELOLWL�� RJQL� GRFXPHQWDWD� QRWL]LD�� LQYLDQGR�� HQWUR� FLQTXH� JLRUQL� GDOOD�GLVSXWD�GHOOD�JDUD��FRSLD�GHO�ERUGHUz�H�GLVWLQWD�GHJOL�DEERQDPHQWL�

$UW����/
DWWLYLWj�JLRYDQLOH�H�OH�FRPSHWL]LRQL�PLQRUL
�� /H�VRFLHWj�GHYRQR�SDUWHFLSDUH�DOO
DWWLYLWj�JLRYDQLOH�H�DOOH�FRPSHWL]LRQL�PLQRUL�VHFRQGR�OH�GLVSRVL]LRQL� DQQXDOPHQWH� HPDQDWH� GDOOD� /HJD� VWHVVD� QHO� ULVSHWWR� GHOO
DUW�� ��� GHOOH�1RUPH�2UJDQL]]DWLYH�,QWHUQH�GHOOD�)�,�*�&�
�� /D�/HJD�SXz�GLVSHQVDUH�OH�VRFLHWj�GDOOD�SDUWHFLSD]LRQH�DOO
DWWLYLWj�JLRYDQLOH�REEOLJDWRULD�GLYHUVD�GD�TXHOOD�GL� FXL�DOO
DUW����GHOOH�1RUPH�2UJDQL]]DWLYH� ,QWHUQH�GHOOD�)�,�*�&��SHU�JLXVWLILFDWL�PRWLYL�



��

�� 3HU� OH�VRFLHWj�QRQ�GLVSHQVDWH�FKH�QRQ�SUHQGRQR�SDUWH�DOO
DWWLYLWj�GL�FXL�DO�SUHFHGHQWH�FRPPD�R�DOOH�FRPSHWL]LRQL�PLQRUL�REEOLJDWRULH�R�FKH�VH�QH�ULWLULQR��OD�/HJD�SURSRQH�XQD�VDQ]LRQH�DPPLQLVWUDWLYD�FKH�LO�3UHVLGHQWH�)HGHUDOH�LUURJD�
�� $OOH� VRFLHWj� FKH� DEELDQR� VYROWR� XQD� DWWLYLWj� SDUWLFRODUPHQWH� PHULWRULD� QHO� FDPSR�JLRYDQLOH��SRVVRQR�HVVHUH�DVVHJQDWL�SUHPL�H�FRQWULEXWL�

$UW����&DOHQGDUL�GHOOH�FRPSHWL]LRQL�XIILFLDOL
�� /D�/HJD�SURYYHGH�DOOD�IRUPD]LRQH�GHL�FDOHQGDUL�GHOOH�FRPSHWL]LRQL�XIILFLDOL�
�� 1RQ�q�DPPHVVR� UHFODPR VXOOD� IRUPD]LRQH�GHL� FDOHQGDUL��QRQFKp�VXOOD�GDWD�R�VXOO
RUD�G
LQL]LR�GHOOH�JDUH���3 SHUDOWUR�LQ�IDFROWj�GHO�3UHVLGHQWH�GHOOD�/HJD�GLVSRUUH��VLD�G
XIILFLR�VLD� D� VHJXLWR� GL� ULFKLHVWD� GL� XQD� R� GL� HQWUDPEH� OH� VRFLHWj� LQWHUHVVDWH� GD� SUHVHQWDUH�DOPHQR� GLHFL� JLRUQL� SULPD� GHOOD� GDWD� ILVVDWD� SHU� OD� GLVSXWD� GHOOD� JDUD�� OD� YDULD]LRQH�GHOO
RUD� G
LQL]LR� H� OR� VSRVWDPHQWR� DG� DOWUD� GDWD� R� VX� DOWUR� FDPSR� GHOOD� JDUD� RYYHUR�O
LQYHUVLRQH�GHO�WXUQR�GL�FDOHQGDULR�

$UW����5HFXSHUR�GHOOH�JDUH�QRQ�LQL]LDWH��LQWHUURWWH�RG�DQQXOODWHH�JDUH�LQ�FDPSR�QHXWUR
�� /H� JDUH� QRQ� LQL]LDWH�� LQWHUURWWH� RG� DQQXOODWH� VRQR� UHFXSHUDWH� QHOOD� GDWD� ILVVDWD�� FRQ�JLXGL]LR�LQVLQGDFDELOH��GDO�&RPLWDWR�(VHFXWLYR�GHOOD�/HJD�
�� /H�JDUH� LQWHUURWWH�GRSR� O
LQL]LR�GHO�VHFRQGR� WHPSR�� OH�JDUH�SHU� ULSHWL]LRQH�H� OH�JDUH�GL�TXDOLILFD]LRQH� VRQR� RUJDQL]]DWH� GDOOD� VRFLHWj� LQWHUHVVDWD� GHVLJQDWD� GDO� &RPLWDWR�(VHFXWLYR�GHOOD�/HJD�FKH�QH�q�DIILGDWDULR�DJOL�HIIHWWL�DPPLQLVWUDWLYL�
�� *OL� LQFDVVL�GHOOH�JDUH�� DO�QHWWR�GHOOH�VSHVH�� VRQR� ULSDUWLWL� VHFRQGR� OH�PRGDOLWj�VWDELOLWH�GDO�&RPLWDWR�(VHFXWLYR�
�� ,O�&RPLWDWR�(VHFXWLYR� SXz�GLVSRUUH�� D� VXR� LQVLQGDFDELOH�JLXGL]LR�� FKH� OH� JDUH� GL� FXL� q�DIILGDWDULD�OD�/HJD�VL�VYROJDQR�D�SRUWH�FKLXVH�
�� 1HO�FDVR�GL�GHVLJQD]LRQH�GL�FDPSR�QHXWUR�D�VHJXLWR�GL�VDQ]LRQL�GLVFLSOLQDUL��LO�&RPLWDWR�(VHFXWLYR� SURYYHGH� D� UHTXLVLUH� XQ� FDPSR� ULWHQXWR� LGRQHR�� VFHJOLHQGROR� LQ� XQD� VHGH�ORQWDQD�DOPHQR����NP���R����NP��SHU�JDUH�GHOO
DWWLYLWj�PLQRUH��FDOFRODWL�VHFRQGR� L�GDWL�XIILFLDOL�GHOO
(QWH�)HUURYLH�GHOOR�6WDWR��GDOOD�FLWWj�RYH�OD�JDUD�DYUHEEH�GRYXWR�GLVSXWDUVL�

$UW����5LWLUR�HG�HVFOXVLRQH�GDOOH�FRPSHWL]LRQL�XIILFLDOL
�� /H� VRFLHWj� FKH� VL� ULWLUDQR� GDOOH� FRPSHWL]LRQL� XIILFLDOL� LQ� FRUVR� VRQR� DVVRJJHWWDWH� DOOH�VDQ]LRQL� SUHYLVWH� GDOOH� 1RUPH� 2UJDQL]]DWLYH� ,QWHUQH� GHOOD� )�,�*�&�� HG� D� TXHOOH�DQQXDOPHQWH�VWDELOLWH�GDO�&RQVLJOLR�'LUHWWLYR�



��

�� ,O�&RQVLJOLR�'LUHWWLYR��TXDQGR�ULWHQJD�FKH�LO� ULWLUR�GL�XQD�VRFLHWj�GD�XQD�PDQLIHVWD]LRQH�XIILFLDOH�VLD�GRYXWR�D� FDXVD�GL� IRU]D�PDJJLRUH�� SXz�� VX�PRWLYDWD� LVWDQ]D�GHOOD�VRFLHWj�LQWHUHVVDWD�� ULFKLHGHUH� DO� 3UHVLGHQWH� GHOOD� )�,�*�&�� XQD� GHURJD DOOH� GLVSRVL]LRQL�GHOO
DUW����GHOOH�1RUPH�2UJDQL]]DWLYH�,QWHUQH�GHOOD�)�,�*�&�
�� ,O� &RQVLJOLR� 'LUHWWLYR� SXz�� QHOOD� ULFRUUHQ]D� GHL� SUHVXSSRVWL� LQGLFDWL� QHO� FRPPD�SUHFHGHQWH��ULGXUUH�LQ�WXWWR�R�LQ�SDUWH�OH�VDQ]LRQL�GD�HVVR�VWDELOLWH�

$UW����*DUH�FRQ�VTXDGUH�HVWHUH��JDUH�DOO
HVWHUR
�� /H� VRFLHWj� FKH� LQWHQGRQR� GLVSXWDUH� JDUH� FRQ� VTXDGUH� HVWHUH� GHYRQR� VHJQDODUH�WHPSHVWLYDPHQWH�DOOD�)�,�*�&��� WUDPLWH� OD�/HJD��WXWWH� OH� LQHUHQWL� WUDWWDWLYH�H�SUHVHQWDUH��DOPHQR� GLHFL� JLRUQL� SULPD� GHOOD� GDWD� VWDELOLWD� SHU� OD� GLVSXWD GHOOD� JDUD�� ULFKLHVWD� GL�DXWRUL]]D]LRQH� LQ�GXSOLFH�FRSLD�DOOD�/HJD���4XHVWD�SURYYHGH�DG�LQROWUDUOH�DOOD�)�,�*�&���FRUUHGDWD�GHO�SURSULR�SDUHUH�WHFQLFR�VSRUWLYR�DQFKH�LQ�UHOD]LRQH�DJOL�HYHQWXDOL� LPSHJQL�GL�&DPSLRQDWR�R�GL�&RSSD�,WDOLD�GHOOD�VRFLHWj�ULFKLHGHQWH���2YH�OD�VTXDGUD�HVWHUD�VL�WURYL�JLj� LQ� ,WDOLD�SHU�GLVSXWDUH�DOWUH�JDUH�� OD� ULFKLHVWD�GL�DXWRUL]]D]LRQH�SXz�HVVHUH� LQROWUDWD�DOOD�/HJD�HQWUR�OH�RUH�YHQWLTXDWWUR�GHO�TXDUWR�JLRUQR�SUHFHGHQWH�D�TXHOOR�ILVVDWR�SHU�OD�JDUD�� � /H� VRFLHWj� FKH� LQWHQGRQR�GLVSXWDUH�JDUH� FRQ�VTXDGUH�QD]LRQDOL� HVWHUH�GHYRQR�VYROJHUH�RJQL�LQHUHQWH�WUDWWDWLYD�SHU�WUDPLWH�GHOOD�)�,�*�&���FXL�FRPSHWH�LQ�YLD�HVFOXVLYD�RJQL�UDSSRUWR�FRQ�OD�)�,�)�$���O
8�(�)�$��H�FRQ�OH�)HGHUD]LRQL�HVWHUH�
�� /H� VRFLHWj� FKH� LQWHQGRQR� XWLOL]]DUH� SHU� OH� JDUH GL� FXL� DL� FRPPD� �� OH� SUHVWD]LRQL� GL�FDOFLDWRUL�WHVVHUDWL�SHU�DOWUH�VRFLHWj��GHYRQR�ULFKLHGHUH�DOOH�/HJKH�FRPSHWHQWL�VSHFLILFD�H�SUHYHQWLYD�DXWRUL]]D]LRQH��LQGLFDQGR�LO�QRPLQDWLYR�GHL�FDOFLDWRUL�HG�DOOHJDQGR�LO�QXOOD�RVWD�GHOOH�VRFLHWj�GL�DSSDUWHQHQ]D�
�� /H VRFLHWj� GHYRQR� ULFKLHGHUH� DOO
$�,�$��� WUDPLWH� OD� /HJD�� O
LQYLR� GHJOL� DUELWUL� H� GHL�JXDUGDOLQHH�
�� /H�VRFLHWj�FKH�LQWHQGRQR�SDUWHFLSDUH�D�WRUQHL�R�JDUH�DPLFKHYROL�DO�GL�IXRUL�GHO�WHUULWRULR�QD]LRQDOH�GHYRQR�RVVHUYDUH�OH�GLVSRVL]LRQL�GHL�SUHFHGHQWL�FRPPL���H ��
�� /H� VRFLHWj� GHYRQR� FRPXQLFDUH� DOOD� )�,�*�&�� QRWL]LH� VXOOR� VYROJLPHQWR� GHOOH� JDUH�GLVSXWDWH� DO� GL� IXRUL� GHO� WHUULWRULR� QD]LRQDOH� HQWUR� ��� RUH� GDOOD� HIIHWWXD]LRQH� H� GDUH�QRWL]LD�LPPHGLDWD�GL�RJQL�HYHQWXDOH�LQFLGHQWH�

$UW����*DUH�DPLFKHYROL��JDUH�GL�DOOHQDPHQWR
�� /D�GLVSXWD�GL�JDUH�DPLFKHYROL�GHYH�HVVHUH�DXWRUL]]DWD�GDOOD�/HJD�DOPHQR�FLQTXH�JLRUQL�SULPD�GHOOD�GDWD�VWDELOLWD�SHU�OD�GLVSXWD�GHOOH�JDUH�VWHVVH�
�� /D� VRFLHWj� RVSLWDQWH� GHYH� ULFKLHGHUH�� WUDPLWH� OD� /HJD�� O
LQYLR� GHOO
DUELWUR� H� GHL�JXDUGDOLQHH�
�� /H� VRFLHWj� FKH� LQWHQGRQR� XVXIUXLUH� GL� FDOFLDWRUL� WHVVHUDWL� SHU� DOWUH� VRFLHWj� GHYRQR�RWWHQHUH� GDOOH� /HJKH� FRPSHWHQWL� VSHFLILFD� H� SUHYHQWLYD� DXWRUL]]D]LRQH� DG� XWLOL]]DUOL��



��

LQGLFDQGR� L� QRPLQDWLYL� GHL� FDOFLDWRUL� HG� DOOHJDQGR� LO� QXOOD�RVWD� GHOOH� VRFLHWj� GL�DSSDUWHQHQ]D�
�� /D� /HJD�� QHO� FRQFHGHUH� O
DXWRUL]]D]LRQH� GL� FXL� DL� FRPPL� �� H� �� GHO� SUHVHQWH� DUWLFROR��WLHQH�FRQWR�GHJOL�LPSHJQL�GL�&DPSLRQDWR�H�GL�&RSSD�,WDOLD�
�� /H�VRFLHWj�LQ�WUDVIHUWD�SHU�JDUH�GL�&DPSLRQDWR�R�GL�&RSSD�,WDOLD�QRQ�SRVVRQR�GLVSXWDUH�JDUH� DPLFKHYROL� LQ� ORFDOLWj� GLVWDQWL� PHQR� GL� ��� NP��� FDOFRODWL� VHFRQGR� L� GDWL� XIILFLDOL�GHOO
(QWH� )HUURYLH� GHOOR� 6WDWR�� GDOOD� FLWWj� QHOOD� TXDOH� GHYH� DYHU� OXRJR� OD� JDUD� GL�&DPSLRQDWR�R�GL�&RSSD�,WDOLD�
�� /H�VRFLHWj�DVVRFLDWH�DOOD�/HJD�QRQ�SRVVRQR�GLVSXWDUH�JDUH�DPLFKHYROL QHOOD�FLWWj�RYH�LO�PHGHVLPR� JLRUQR� VL� VYROJRQR� JDUH� GL� &DPSLRQDWR� GL� 6HULH� &� R� DOWUH� JDUH� XIILFLDOL�RUJDQL]]DWH�GDOOD�/HJD�VWHVVD�
�� 3HU�OH�JDUH�DPLFKHYROL�FRQ�LQJUHVVR�QRQ�D�SDJDPHQWR�RG�D�SRUWH�FKLXVH�q�GRYXWR�VROR�LO�ULPERUVR�GHOOH�VSHVH�GL�WUDVIHUWD�GHOO
DUELWUR�H�GHL�JXDUGDOLQHH�
�� 6RQR� FRQVLGHUDWH� JDUH� GL� DOOHQDPHQWR� TXHOOH� FKH� VL� VYROJRQR� D� SRUWH� FKLXVH� R� FRQ�LQJUHVVR�JUDWXLWR��DQFKH�VHQ]D�O
RVVHUYDQ]D�GHL�WHPSL�UHJRODPHQWDUL���3HU�WDOL�JDUH�QRQ�VL�DSSOLFDQR�OH�QRUPH�FRQWHQXWH�QHL�FRPPL�SUHFHGHQWL�

$UW����7RUQHL�RUJDQL]]DWL�GDOOH�VRFLHWj
�� /H� VRFLHWj� GHOOD� /HJD� FKH� LQWHQGRQR� RUJDQL]]DUH� WRUQHL� SHU� O
DVVHJQD]LRQH� GL� WURIHL��FRSSH�RG�DOWUL�SUHPL�GHYRQR�SUHVHQWDUH��DOPHQR�YHQWL�JLRUQL�SULPD�GHOOD�GDWD�ILVVDWD�SHU�O
LQL]LR�GHO�WRUQHR��LO�UHODWLYR�5HJRODPHQWR�DOOD�/HJD�SHU�O
DSSURYD]LRQH�
�� 1HO� FDVR�GL� WRUQHL�DL�TXDOL� SDUWHFLSDQR�VRFLHWj�DVVRFLDWH�D�/HJKH�GLYHUVH�R�DIILOLDWH�D�)HGHUD]LRQL� HVWHUH�� O
DSSURYD]LRQH� GHO� 5HJRODPHQWR� q� GL� FRPSHWHQ]D� GHO� 3UHVLGHQWH�GHOOD�)�,�*�&���FXL� OH�ULFKLHVWH�GHYRQR�SHUYHQLUH�SHU�LO�WUDPLWH�GHOOD�/HJD���,O�3UHVLGHQWH�GHOOD�)�,�*�&��GHPDQGD�O
RUJDQL]]D]LRQH�GHO�WRUQHR�DOO
HQWH�FKH�ULWLHQH�SL��LGRQHR�
�� /H� VRFLHWj� SDUWHFLSDQWL� DO� WRUQHR� FKH� LQWHQGRQR� XWLOL]]DUH� OH� SUHVWD]LRQL� GL� FDOFLDWRUL�WHVVHUDWL� SHU� DOWUH� VRFLHWj�� GHYRQR� ULFKLHGHUH� DOOH� /HJKH� FRPSHWHQWL� VSHFLILFD� H�SUHYHQWLYD� DXWRUL]]D]LRQH�� LQGLFDQGR� LO� QRPLQDWLYR� GHL� FDOFLDWRUL� HG� DOOHJDQGR� LO� QXOOD�RVWD�GHOOH�VRFLHWj�GL�DSSDUWHQHQ]D�
�� /H� VRFLHWj� FKH� RUJDQL]]DQR� WRUQHL� GHYRQR� ULFKLHGHUH� DOO
$�,�$��� WUDPLWH� OD� /HJD�� O
LQYLR�GHJOL�DUELWUL�H�GHL�JXDUGDOLQHH�
�� 3 SURLELWR�RUJDQL]]DUH�JDUH�R�WRUQHL�WUDPLWH�LQWHUPHGLDUL�R�WHVVHUDWL�FRPXQTXH�RSHUDQWL�D�ILQH�GL�OXFUR�
�� /D�/HJD��QHO�FRQFHGHUH�O
DXWRUL]]D]LRQH�D�GLVSXWDUH�JDUH�DPLFKHYROL��WLHQH�FRQWR�GHJOL�LPSHJQL�GL�&DPSLRQDWR�H�GL�&RSSD ,WDOLD�GHOOH�VRFLHWj�



��

$UW����6TXDGUH�5DSSUHVHQWDWLYH
�� /D�/HJD�SURPXRYH�O
DWWLYLWj�GL�6TXDGUH�5DSSUHVHQWDWLYH�GL�/HJD��GL�FDWHJRULD�H�GL�JLURQH�H�� XQLFDPHQWH� DOOH� DOWUH� /HJKH� LQWHUHVVDWH�� GL� 5DSSUHVHQWDWLYH� GL� /HJD� D� FDUDWWHUH�QD]LRQDOH�
�� 3HU� OH� JDUH GL� WDOH� DWWLYLWj� OH� VRFLHWj� VRQR� WHQXWH� D� SRUUH� D� GLVSRVL]LRQH� GHOOD� /HJD� L�SURSUL�WHVVHUDWL�UHJRODUPHQWH�FRQYRFDWL�

$UW����1RUPH�JHQHUDOL�SHU�O
DWWLYLWj
�� ,�FDOFLDWRUL�WHVVHUDWL�SHU�OH�VRFLHWj�DVVRFLDWH�DOOD�/HJD�QRQ�SRVVRQR��VHQ]D�LO�QXOOD�RVWD�GHOOD�)�,�*�&��H�GHOOD�VRFLHWj�GL�DSSDUWHQHQ]D��SDUWHFLSDUH�D�JDUH�XIILFLDOL�RG�DPLFKHYROL�LQ�VTXDGUH�GL�VRFLHWj�HVWHUH�
�� /H�VRFLHWj�QRQ�SRVVRQR�IDU�SDUWHFLSDUH�D�JDUH�R�DG�DOOHQDPHQWL�FDOFLDWRUL�WHVVHUDWL�SHU�DOWUH� VRFLHWj� R� GL� YDOHUVL� GL� HVVL� R� GL� DOWUL� WHVVHUDWL� SURIHVVLRQLVWL� SHU� TXDOVLDVL� DWWLYLWj�VSRUWLYD��VHQ]D�OD�SUHYHQWLYD�DXWRUL]]D]LRQH�GHOOD�VRFLHWj�GL�DSSDUWHQHQ]D�
�� ,� FDOFLDWRUL� H� JOL� DOWUL� WHVVHUDWL� SURIHVVLRQLVWL� QRQ�SRVVRQR� IRUQLUH� FRPXQTXH� OH�SURSULH�SUHVWD]LRQL�SHU�DOWUH�VRFLHWj��VHQ]D�OD�SUHYHQWLYD�DXWRUL]]D]LRQH�GHOOH�/HJKH�FRPSHWHQWL�H�HOOD�VRFLHWj�GL�DSSDUWHQHQ]D�
�� /H� VRFLHWj� FKH� QRQ� LQWHQGRQR� VFKLHUDUH� OD�PLJOLRUH� IRUPD]LRQH� QHOOH� JDUH� DPLFKHYROL�GHYRQR� GDUQH� WHPSHVWLYD� FRPXQLFD]LRQH� DOOD� /HJD� H� QRWL]LD� DO� SXEEOLFR� D�PH]]R� GL�FRPXQLFDWR�VWDPSD�

$UW����$VVLFXUD]LRQH�SHU�JOL�VWDGL
�� /H�VRFLHWj�VRQR� WHQXWH�D�VWLSXODUH��RYH�QRQ�YL�SURYYHGD�LO� ORFDWRUH�R�FRQFHGHQWH��XQD�DVVLFXUD]LRQH� FRQ� DGHJXDWL� PDVVLPDOL� D� FRSHUWXUD� GHOOD� SURSULD� UHVSRQVDELOLWj� FLYLOH�GHULYDQWH�GDOOD�XWLOL]]D]LRQH�GHJOL�VWDGL�SHU�OD�GLVSXWD�GHOOH�JDUH�

$UW����,�FDPSL�GL�JLXRFR��SURWH]LRQH�GHL�FDPSL�GL�JLXRFR��PDQXWHQ]LRQH�GHL�FDPSL�GLJLXRFR��DWWUH]]DWXUD�GHL�FDPSL�GL�JLXRFR��REEOLJKL�GHOOH�VRFLHWjGL�ULFKLHGHUH�PLVXUH�GL�SUHYHQ]LRQH
�� ,�FDPSL�GL�JLXRFR�GHOOH�VRFLHWj�DVVRFLDWH DOOD�/HJD�VXL�TXDOL�VL�VYROJRQR�OH�JDUH�XIILFLDOL�GHYRQR� HVVHUH� FRQIRUPL� DOOH� GLVSRVL]LRQL� GHO� 5HJRODPHQWR� GL� *LXRFR�� GHOOH� 1RUPH�2UJDQL]]DWLYH� ,QWHUQH� GHOOD� )�,�*�&�� /D� /HJD� VRWWRSRQH� L� FDPSL� D� FROODXGL��SHULRGLFDPHQWH�HG�RJQL�TXDO�YROWD�OR�ULWHQJD�RSSRUWXQR�
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�� /H� VRFLHWj� GHYRQR� GLVSXWDUH� WXWWH� OH� SDUWLWH� LQWHUQH� GHO� &DPSLRQDWR� GLVSXWDWR� GDOOD�SULPD� VTXDGUD� VXO� FDPSR� GL� JLXRFR� LQGLFDWR� DOO
LQL]LR� GHO� &DPSLRQDWR�� � ,O� &RQVLJOLR�'LUHWWLYR�SXz�DXWRUL]]DUH�LR�VSRVWDPHQWR�GHILQLWLYR�GHO�FDPSR�GL�JLXRFR�LQGLFDWR� VHQWLWR�LO� SDUHUH� GL� WXWWH� OH� DOWUH� VRFLHWj� SDUWHFLSDQWL� DO�PHGHVLPR�&DPSLRQDWR� DQFKH� VH� QRQ�GLUHWWDPHQWH�LQWHUHVVDWH�DOOH�JDUH�GD�GLVSXWDUVL�
�� ,O� FDPSR�VSRUWLYR�GHYH�HVVHUH�SURYYLVWR� YHUVR� O
HVWHUQR�GL�XQ� UHFLQWR� LQ�PXUDWXUD�R�GL�DOWUR�VLVWHPD�QRQ�VFDYDOFDELOH�Qp�DEEDWWLELOH�
�� ,� UHFLQWL�GL�JLXRFR�GHYRQR�HVVHUH�SURWHWWL�GD�UHWH�PHWDOOLFD�GHOO
DOWH]]D�PLQLPD�GL�PHWUL������ R� GD� DOWUR� VLVWHPD� ULFRQRVFLXWR� LGRQHR� GDOOD� /HJD�� � 1HOOD� SDUWH� WHUPLQDOH� GHOOD�SURWH]LRQH�GHYH�HVVHUH�DSSOLFDWR�XQ�ULVYROWR�GL�HJXDOH�PDWHULDOH�RULHQWDWR�D�����YHUVR�O
HVWHUQR�SHU�UDJJLXQJHUH�O
DOWH]]D�FRPSOHVVLYD�GL�PHWUL������
�� /H�SURWH]LRQL��VLDQR�HVVH�FRVWLWXLWH�GD�UHWL�PHWDOOLFKH�R�GD�DOWUR�VLVWHPD�LGRQHR��GHYRQR�HVVHUH�SRVWH�DG�XQD�GLVWDQ]D�PLQLPD�GL�PHWUL������GDOOH� OLQHH� ODWHUDOL�H GDOOH� OLQHH�GL�IRQGR�GHO� WHUUHQR�GL�JLXRFR�� �7DOH�VSD]LR��FRPH�TXHOOR�GHOLQHDWR�GDOOH� UHWL�GHOOH�SRUWH��FRVWLWXLVFH� LO�FDPSR�SHU�GHVWLQD]LRQH��SLDQR��DO�PHGHVLPR�OLYHOOR�GHO�FDPSR�GL�JLXRFR��PDQWHQXWR� VHPSUH� VJRPEUR� HG� HVFOXVLYDPHQWH� XWLOL]]DWR� GDL� FDOFLDWRUL� LQ� VWUHWWD�UHOD]LRQH�DL�IDWWL�GL�JLXRFR�
�� ,O� UHWWDQJROR�GL�JLXRFR�GHYH�DYHUH�GLPHQVLRQL�PLQLPH�GL�PHWUL�����;����ROWUH�DO�FDPSR�SHU�GHVWLQD]LRQH�
�� ,�SDOL�GHOOH�SRUWH�GHYRQR�HVVHUH�GL�VH]LRQH�GL�WLSR�RYRLGDOH���3HU�O
DWWLYLWj�JLRYDQLOH�WDOH�VH]LRQH�SXz HVVHUH�TXDGUDQJRODUH�
�� /H�EDQGLHULQH�G
DQJROR�GHO�UHWWDQJROR�GL�JLXRFR�GHYRQR�HVVHUH�GL�FRORUH�JLDOOR�H�SRVWH�VX� DVWD� GL� DOWH]]D� QRQ� LQIHULRUH� D� PHWUL� ������ � 1HO� UHFLQWR� GL� JLXRFR� SHU� RJQL� JDUD�XIILFLDOH�GHYRQR�HVVHUH�PHVVL�D�GLVSRVL]LRQH�DOPHQR�WUH�SDOORQL�HIILFLHQWL�
�� /
DFFHVVR� DOOR� VWDGLR� H� DO� WHUUHQR� GL� JLXRFR� GHOO
DUELWUR� H� GHL� FDOFLDWRUL� GHYH� HVVHUH�VHSDUDWR�GD�TXHOOR�GHO�SXEEOLFR�
���(¶� IDWWR�REEOLJR�DOOH�VRFLHWj�GL�FRQVHUYDUH�LQ�SHUIHWWD�HIILFLHQ]D�L�FDPSL�GL�JLXRFR�H�� LQ�SDUWLFRODUH�� GL� SURYYHGHUH� DOOR� VJRPEHUR� GHOOD� QHYH� ILQR� D� TXDUDQWRWWR� RUH� SULPD�GHOO
RUDULR�XIILFLDOH�SUHYLVWR�SHU�O
LQL]LR�GHOOD�JDUD�
���,�FDPSL�GL�JLXRFR�GHYRQR�HVVHUH�PXQLWL�GL�VSRJOLDWRL�VHSDUDWL�SHU�XIILFLDOL�GL�JDUD�H�SHU�O
XQD� H� O
DOWUD� VTXDGUD� QRQFKp� GL� GLVWLQWL� ORFDOL� DSSRVLWDPHQWH� DWWUH]]DWL�� VHFRQGR� OH�QRUPH�SUHVFULWWH�GDOOD�/HJD��SHU� O
DVVLVWHQ]D�VDQLWDULD�H�SHU�LO�FRQWUROOR�DQWLGRSLQJ���/H�VRFLHWj� RVSLWDQWL� GHYRQR� LQVWDOODUH� DL� ERUGL� GHO� WHUUHQR�GL� JLXRFR�� IXRUL� GHO� FDPSR�SHU�GHVWLQD]LRQH��GXH�SDQFKLQH�VXOOH�TXDOL� VRQR� WHQXWH�D�SUHQGHUH�SRVWR� WXWWH� OH�SHUVRQH�DPPHVVH� QHO� UHFLQWR� GL� JLXRFR�� � /H� SDQFKLQH� GHYRQR� HVVHUH� SURYYLVWH� GL� SURWH]LRQH�LGRQHD�D�ULSDUDUH�YHUVR�O
DOWR��L�ODWL�H�OH�VSDOOH�
���3 IDWWR� REEOLJR� DOOH� VRFLHWj� RVSLWDQWL� GL� SUHGLVSRUUH� OD� GRWD]LRQH�� LQ� SURVVLPLWj�GHOO
DFFHVVR�DO� UHFLQWR� GL� JLXRFR�H� SHU� WXWWD� OD� GXUDWD� GHOOD� JDUD�� GL� GXH�EDUHOOH�SHU� LO�SURQWR� VRFFRUVR� DJOL� LQIRUWXQDWL� FRQ� UHODWLYL� EDUHOOLHUL� VSHFLDOL]]DWL� QRQFKp� GL� XQD�DPEXODQ]D�FRPSOHWDPHQWH�DWWUH]]DWD�DOO
LQWHUQR�GHOOR�VWDGLR���/
DPEXODQ]D�GHYH�HVVHUH�D�GLVSRVL]LRQH�GD�XQ
RUD�SULPD�O
LQL]LR�H�ILQR�D�PH]]
RUD�GRSR�OD�FRQFOXVLRQH�GHOOD�JDUD�



��

���/H� VRFLHWj� RVSLWDQWL� KDQQR� O
REEOLJR� GL� PHWWHUH� D� GLVSRVL]LRQH� GHOO
DUELWUR� H� GHL�JXDUGDOLQHH�XQ
DXWRYHWWXUD�SHU�ODVFLDUH�OR�VWDGLR�DO�WHUPLQH�GHOOD�JDUD�
���/H�VRFLHWj�QRQ�SRVVRQR��VHQ]D�DXWRUL]]D]LRQH�GHOOD�/HJD��WHQHUH�VXO�FDPSR�DOFXQ�ULWR�FRPPHPRUDWLYR�R�FRQWUDVVHJQDUH�OD�GLYLVD�GHOOD�VTXDGUD�FRQ�VHJQL�GL�OXWWR�
���/H� VRFLHWj� KDQQR� O
REEOLJR� GL� LQWHUHVVDUH� OH� DXWRULWj� SUHSRVWH� DOOD� WXWHOD� GHOO
RUGLQH�SXEEOLFR�DIILQFKp�SUHGLVSRQJDQR�DGHJXDWH�PLVXUH�GL�SUHYHQ]LRQH�HG�HYHQWXDOPHQWH�GL�UHSUHVVLRQH�GL�HYHQWXDOL�LQFLGHQWL�RG�DWWL�GL�YLROHQ]D�FRPXQTXH�FRQVXPDELOL��D�GDQQR�GL�FKLXQTXH��DG�RSHUD�GHJOL�VSHWWDWRUL�

$UW����/LPLWD]LRQL�DO�WHVVHUDPHQWR�FDOFLDWRUL
�� 2JQL�VRFLHWj�QRQ�SXz�WHVVHUDUH��D�WLWROR�GL�WUDVIHULPHQWR�WHPSRUDQHR�R�LQ�FRQVHJXHQ]D�GL�FHVVLRQH�WHPSRUDQHD�GL�FRQWUDWWR��SL��GL�TXDWWUR�FDOFLDWRUL�VHQ]D�OLPLWL�GL�HWj��ROWUH�D�GXH� FDOFLDWRUL� FKH� QRQ� DEELDQR� FRPSLXWR� LO� YHQWHVLPR� DQQR� GL� HWj� FRPSXWDWR�IHGHUDOPHQWH�

',6326,=,21,�),1$/,
$UW����2VVHUYDQ]D�GHL�5HJRODPHQWL

�� /H�VRFLHWj�DVVRFLDWH�DOOD�/HJD�HG� L� WHVVHUDWL�FKH�DJLVFRQR�QHO�VXR�DPELWR�VRQR�WHQXWL�DOO
RVVHUYDQ]D� GHOOH� GLVSRVL]LRQL� GHOOR� 6WDWXWR� GHOOD� )�,�*�&��� GL� RJQL� DOWUD� QRUPD�HPDQDWD�GDJOL�RUJDQL�IHGHUDOL�FRPSHWHQWL��GHOOH�SUHVHQWL�QRUPH�
�� 3HU�WXWWR�TXDQWR�QRQ�SUHYLVWR�GDOOH�SUHVHQWL�QRUPH��WURYDQR�DSSOLFD]LRQH�OH�GLVSRVL]LRQL�VXOO
RUGLQDPHQWR�LQWHUQR�GHOOD�)�,�*�&�
�� /H�QRUPH�GL� FDUDWWHUH�HVHFXWLYR�GHO�SUHVHQWH�5HJRODPHQWR�� LQ�PDWHULD�DPPLQLVWUDWLYD�HG� DJRQLVWLFD�� HG� RJQL� DOWUD� GLVSRVL]LRQH� GHOOD� /HJD� VRQR� VWDELOLWH� GDO� &RQVLJOLR�'LUHWWLYR��FRQ�GLVSRVL]LRQL�HPDQDWH�DQQXDOPHQWH�H�SRUWDWH�D�FRQRVFHQ]D�GHOOH�VRFLHWj�D�PH]]R�GL�FRPXQLFDWL�XIILFLDOL�


