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$UW���1DWXUD��DWWULEX]LRQL��VHGH�HG�DUWLFROD]LRQH

�� /D�/HJD�1D]LRQDOH�'LOHWWDQWL�DVVRFLD�LQ�IRUPD�SULYDWLVWLFD��VHQ]D�ILQH�GL�OXFUR��OH�VRFLHWj�DIILOLDWH� DOOD )�,�*�&�� FKH� SDUWHFLSDQR� DL� &DPSLRQDWL� QD]LRQDOL�� UHJLRQDOL� H� SURYLQFLDOL�DYYDOHQGRVL�HVFOXVLYDPHQWH�GHOOH�SUHVWD]LRQL�GL�FDOFLDWRUL��QRQ�SURIHVVLRQLVWL��
�� /D�/HJD�JRGH�GL�DXWRQRPLD�UHJRODPHQWDUH��ILQDQ]LDULD��RUJDQL]]DWLYD�HG�DPPLQLVWUDWLYD�QHO� ULVSHWWR GHL� SULQFLSL� VWDELOLWL� GDOOD� )�,�*�&�� /D� /HJD�� TXDOH� DVVRFLD]LRQH� GL� VRFLHWj�DIILOLDWH� DOOD� )�,�*�&��� HVSOLFD� OH� FRPSHWHQ]H� GHPDQGDWH� GDOOR� 6WDWXWR� )HGHUDOH�LVSLUDQGRVL�HG�DWWHQHQGRVL�DO�SULQFLSLR�GL�OHDOH�FRRSHUD]LRQH�
�� ,Q�SDUWLFRODUH��OD�/HJD�D� FRQFRUUH DOOD�UHJRODPHQWD]LRQH�HG�DOOR�VYLOXSSR�GHOO
DWWLYLWj�FDOFLVWLFD�GLOHWWDQWLVWLFD�E� HPDQD�QRUPH�JHQHUDOL�QHOOH�PDWHULH�GL�FRPSHWHQ]D��LQ�DUPRQLD�FRQ�OH�GLUHWWLYH�GHO�&�2�1�,���H�GHOOD�)�,�*�&��F� UDSSUHVHQWD�OH�VRFLHWj�DVVRFLDWH�QHL��UDSSRUWL�FRQ�OD�)�,�*�&���FRQ�OH�DOWUH�/HJKH��FRQ�L�6HWWRUL�H�FRQ�L�WHU]L�H�QHOOD�WXWHOD�GL�RJQL�LQWHUHVVH�FROOHWWLYR�GL�QDWXUD�SDWULPRQLDOH�H�QRQ�G� VWDELOLVFH� OD� SURSULD� DUWLFROD]LRQH� RSHUDWLYD� HG� RUJDQL]]DWLYD�� QRQFKp� TXHOOD� GHL�&RPLWDWL�H�GHOOH�'LYLVLRQL�H� GLVFLSOLQD� H� FRRUGLQD� O
RUJDQL]]D]LRQH� GHOO
DWWLYLWj� DJRQLVWLFD� GHPDQGDWD� GDOOD�)�,�*�&��HG�LQGLFH�L�&DPSLRQDWL�GL�FRPSHWHQ]D�I� FRPSLH� RJQL� DWWLYLWj� VWUXPHQWDOH� DOOD� UHDOL]]D]LRQH� GHL� VXRL� ILQL�� FRPSUHVD� RJQL�RSHUD]LRQH� SDWULPRQLDOH�� HFRQRPLFD� H� ILQDQ]LDULD�� HG� DVVXPH� RJQL� DOWUD� LQL]LDWLYD�QHFHVVDULD�RG�RSSRUWXQD�QHOO
LQWHUHVVH�GHOOH�VRFLHWj�DVVRFLDWH�J� VYROJH�RJQL�DOWUD�IXQ]LRQH�DWWULEXWLYD�GDOOD�)�,�*�&�
�� $%52*$72

$UW���6HGH�HG�DUWLFROD]LRQH
�� /D�OHJD�KD�VHGH�LQ�5RPD�
�� 3HU�OR�VYROJLPHQWR�GHL�SURSUL�FRPSLWL�LVWLWX]LRQDOL�OD�/HJD�VL�DUWLFROD�IXQ]LRQDOPHQWH�LQ�D� &RPLWDWR�1D]LRQDOH�SHU�O
$WWLYLWj�LQWHUUHJLRQDOH�E� &RPLWDWL�5HJLRQDOH�F� 'LYLVLRQH�&DOFLR�)HPPLQLOH�G� 'LYLVLRQH�&DOFLR�D�&LQTXH�

$UW���*OL�8IILFL
�� ,O� IXQ]LRQDPHQWR�DPPLQLVWUDWLYD�GHOOD�/HJD�q�DVVLFXUDWR�GDOOD�6HJUHWHULD�� DUWLFRODWD� LQ�8IILFLR�$IIDUL�*HQHUDOL�H�8IILFLR�&RQWDELOLWj�
�� /D�6HJUHWHULD�q�GLUHWWD�GDO�6HJUHWDULR�FKH�QH�ULVSRQGH�GLUHWWDPHQWH�DO�3UHVLGHQWH�GHOOD�/HJD���,O�6HJUHWDULR�SXz�HVVHUH�FRDGLXYDWR�GD�XQR�R�SL��9LFH�6HJUHWDUL��



�� ,O� 6HJUHWDULR� R�� LQ� FDVR�GL� VXD�DVVHQ]D�R� LPSHGLPHQWR�� LO�XQ�9LFH�6HJUHWDULR�� DVVLVWH��FXUDQGR�OD�UHGD]LRQH�GHL�UHODWLYL�YHUEDOL��DOOH�ULXQLRQL�GHO�&RQVLJOLR�GL�3UHVLGHQ]D�H�GHO�&RQVLJOLR�'LUHWWLYR�H�SURYYHGH�DOO
HVHFX]LRQH�GHOOH�UHODWLYH�GHOLEHUD]LRQL�
�� ,O�SHUVRQDOH�LQ�VHUYL]LR�SUHVVR�WXWWL�JOL�RUJDQL�GHOOD�/HJD�q�LQ�FRQGL]LRQH�GL�GLSHQGHQ]D�RUJDQLFD�ULVSHWWR�DO�6HJUHWDULR�*HQHUDOH�GHOOD�)�,�*�&���VHFRQGR�OH�OHJJL�H�L�UHJRODPHQWL�GHO�&�2�1�,�

$UW���/H�DVVRFLDWH
�� /H�VRFLHWj�VL� LQWHQGRQR�DVVRFLDWH�DOOD�/HJD�DOO
DWWR�GHOO
DFFRJOLPHQWR�GHOOD�GRPDQGD�GL�DIILOLD]LRQH� DOOD� )�,�*�&��� GD� ULQQRYDUH� DQQXDOPHQWH�� HVVH� VRQR� WHQXWH� DO� YHUVDPHQWR�GHOOD� TXRWD� DVVRFLDWLYD� DQQXDOH�� /D� SHUGLWD� GHOOD� TXDOLWj� GL� DVVRFLDWD� GD� SDUWH� GHOOD�VRFLHWj� q� DXWRPDWLFD� LQ� FDVR� GL� GHFDGHQ]D� R� UHYRFD� GHOO
DIILOLD]LRQH� RSSXUH� GL�DVVRFLD]LRQH�DG�DOWUD�/HJD�GHOOD�)�,�*�&�
�� /H�VRFLHWj�GHYRQR�HVVHUH� UHWWH�GD�2UJDQL�HOHWWLYL��TXDORUD�SUHYLVWR�QHJOL�VWDWXWL�VRFLDOL�HVVH�SRVVRQR�HVVHUH�UHWWH��WHPSRUDQHDPHQWH�HG�HFFH]LRQDOPHQWH��GD�XQ�&RPPLVVDULR�6WUDRUGLQDULR�
�� $OO
DWWR� GHOO
LVFUL]LRQH DO� &DPSLRQDWR� GL� FRPSHWHQ]D� OH� VRFLHWj� GHYRQR� FRPXQLFDUH� DO�&RPLWDWR� R� DOOD� 'LYLVLRQH� L� QRPLQDWLYL� GHL� 'LULJHQWL�� FRQ� OD� GLFKLDUD]LRQH� GHO� OHJDOH�UDSSUHVHQWDQWH�FKH�JOL�VWHVVL�VRQR�OHJLWWLPDPHQWH�LQ�FDULFD�
�� 2JQL�YDULD]LRQH�DOOR�VWDWXWR�HG�DOOH�FDULFKH�VRFLDOL�GHYH�HVVHUH�FRPXQLFDWD�DO�&RPLWDWR�DO� &RPLWDWR� R� DOOD� 'LYLVLRQH� HQWUR� YHQWL� JLRUQL� GDO� VXR� YHULILFDUVL�� DOOHJDQGR� FRSLD�FRQIRUPH�DOO
RULJLQDOH�GHO�YHUEDOH�GHOO
$VVHPEOHD�FKH�O
KD�GHOLEHUDWD�/H� YDULD]LRQL� KDQQR� HIILFDFLD� QHL� FRQIURQWL� GHO�&RPLWDWR� H�GHOOD� GLYLVLRQH� D� GHFRUUHUH�GDOOD�GDWD�GL�ULFH]LRQH�GHOOD�FRPXQLFD]LRQH�
�� /D� UDSSUHVHQWDQ]D� VRFLDOH� VSHWWD� DL� VRJJHWWL� FXL� q� FRQIHULWD� GDOOR� VWDWXWR�� QRQFKp� DL�'LULJHQWL� HVSUHVVDPHQWH� LQGLFDWL� DOO
DWWR� GHOO
LVFUL]LRQH� DO� &DPSLRQDWR� R�VXFFHVVLYDPHQWH�� DQFKH SHU� LO� FRPSLPHQWR� GL� VLQJROL� DWWL�� *OL� DWWL� SRVWL� LQ� HVVHUH� GD�VRJJHWWL� SULYL� GL� SRWHUL� VRQR� QXOOL� DJOL� HIIHWWL� VSRUWLYL� H� FRPSRUWDQR� OD� UHVSRQVDELOLWj�SHUVRQDOH�GL�FKL�KD�DJLWR�
�� 4XDORUD� LQVRUJDQR� FRQIOLWWL� LQ� RUGLQH� DOOD� OHJLWWLPLWj� GHL� SRWHUL� R�� FRPXQTXH�� VL�PDQLIHVWLQR�VLWXD]LRQL�FKH�QRQ�FRQVHQWDQR��VXOOD�EDVH�GHJOL�DWWL�XIILFLDOL��O
LQGLYLGXD]LRQH�GHL�VRJJHWWL�WLWRODUL�GHOOH�FDULFKH��LO�&RQVLJOLR�GL�3UHVLGHQ]D��FXL�LO�&RPLWDWR�R�OD�'LYLVLRQH�FRPSHWHQWH�KD�O
REEOLJR�GL�ULIHULUH��SXz�GHOLEHUDUH�O
HVFOXVLRQH�GDOO
DWWLYLWj�XIILFLDOH�GHOOD�VRFLHWj�
�� *OL�DWWL�XIILFLDOL�GHOOH�VRFLHWj�GHYRQR�HVVHUH�UHGDWWL�VX�FDUWD�LQWHVWDWD�R�UHFDUH�LQ�FDOFH�LO�WLPEUR�VRFLDOH�



$UW���/D�JHVWLRQH�HFRQRPLFD�H�ILQDQ]LDULD
�� /D�/HJD�VYROJH�OD�SURSULD�DWWLYLWj�HFRQRPLFD�H�ILQDQ]LDULD�FRQ�DXWRQRPLD�JHVWLRQDOH�H�GL�ELODQFLR��VRWWR�LO�FRQWUROOR�GHO�&ROOHJLR�GHL�5HYLVRUL�
�� ,O�ELODQFLR�SUHYHQWLYR��QRQFKp�OH�HYHQWXDOL�YDULD]LRQL��HG�LO�FRQWR�FRQVXQWLYR��SUHGLVSRVWL�GDO�&RQVLJOLR�GL�SUHVLGHQ]D��VRQR�DSSURYDWL�GDO�&RQVLJOLR�'LUHWWLYR��,O�FRQWR�FRQVXQWLYR�q�VRWWRSRVWR�DOOD�)�,�*�&��SHU�LO�FRQWUROOR�GL�FXL�DOO
DUW������FRPPD����OHWWHUD�I���GHOOR�6WDWXWR�)HGHUDOH�
�� /D�/HJD�$GRWWD�FULWHUL�DPPLQLVWUDWLYL�H�FRQWDELOL�FKH�DVVLFXUDQR�OD�FKLDUH]]D�H�O
RUGLQDWD�WHQXWD�GHL�FRQWL��QRQFKp�OD�FRUULVSRQGHQ]D�GHO�FRQWR�FRQVXQWLYR�DOOH�ULVXOWDQ]D�GHL�OLEUL�H�GHOOH�VFULWWXUH��VHFRQGR�OH�GLVSRVL]LRQL�FLYLOLVWLFKH�H�WULEXWDULH�
�� *OL� DGHPSLPHQWL� DPPLQLVWUDWLYL� H� FRQWDELOL�� QRQFKp� OH� SURFHGXUH� GHOLEHUDWLYH� HG�RUJDQL]]DWLYH� UHODWLYH� DOOD� JHVWLRQH� HFRQRPLFD� H� ILQDQ]LDULD�� VRQR� GLVFLSOLQDWL� GDO�5HJRODPHQWR�GL�DPPLQLVWUD]LRQH�H�FRQWDELOLWj�GHOOD�/HJD��GHL�&RPLWDWL�H�GHOOH�'LYLVLRQL�
�� /
HVHUFL]LR�ILQDQ]LDULR�KD�OD�GXUDWD�GL�XQ�DQQR H�FRLQFLGH�FRQ�OD�VWDJLRQH�VSRUWLYD��GDO���OXJOLR�DO����JLXJQR�

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



7,72/2�,,��� */,�25*$1,
$UW���&ODVVLILFD]LRQH

�� *OL�2UJDQL�GHOOD�/HJD�VRQR�D� O
$VVHPEOHD�E� LO�3UHVLGHQWH�HG�L�9LFH�3UHVLGHQWL�F� LO�&RQVLJOLR�GL�3UHVLGHQ]DG� LO�&RQVLJOLR�'LUHWWLYR�H� LO�&ROOHJLR�GHL�5HYLVRUL�
$UW���/¶$VVHPEOHD

�� /
$VVHPEOHD�q�FRQYRFDWD��LQ�YLD�RUGLQDULD��RJQL�TXDGULHQQLR�ROLPSLFR�
�� (¶�FRQYRFDWD��LQ�YLD�VWUDRUGLQDULD�GDO�3UHVLGHQWH�R�SHU�GHFLVLRQH�GHO�&RQVLJOLR�'LUHWWLYR��TXDQGR� ULFRUUDQR�JUDYL�FLUFRVWDQ]H�R�VX� ULFKLHVWD�VFULWWD�H�PRWLYDWD�GL�DOPHQR� OD�PHWj�SL��XQD�GHOOH�VRFLHWj�DYHQWL�GLULWWR�GL�YRWR�
�� /
$VVHPEOHD�� VLD� RUGLQDULD� FKH� VWUDRUGLQDULD�� GHYH� HVVHUH� FRQYRFDWD� PHGLDQWH�&RPXQLFDWR�XIILFLDOH�SXEEOLFDWR�DOPHQR�YHQWL�JLRUQL�SULPD�GHOOD�GDWD�ILVVDWD��QHOO
DYYLVR�GL� FRQYRFD]LRQH� GHYRQR� HVVHUH� LQGLFDWL� LO� OXRJR�� OD� GDWD� H� O
RUD� GHOOD� SULPD� H� GHOOD�VHFRQGD�DGXQDQ]D��QRQFKp�O
RUGLQH�GHO�JLRUQR�
�� (¶�GL�FRPSHWHQ]D�GHOO
$VVHPEOHD�O
HVDPH�H�OD�GLVFXVVLRQH�GHOOD�UHOD]LRQH�GHO�&RQVLJOLR�'LUHWWLYR�H�GHOOD�JHVWLRQH�FRQWDELOH�GHO�TXDGULHQQLR��O
HOH]LRQH�GHO�3UHVLGHQWH��GL�WUH�9LFH�3UHVLGHQWL�H�GHL�5HYLVRUL��QRQFKp� OD�GHOLEHUD�VXJOL�DOWUL�DUJRPHQWL� LQGLFDWL�QHOO
DYYLVR�GL�FRQYRFD]LRQH�
�� 3DUWHFLSDQR�GL�GLULWWR�DOO
$VVHPEOHD�D� L�&RQVLJOLHUL�)HGHUDOL�HOHWWL�LQ�UDSSUHVHQWDQ]D�GHOOD�/HJD�E� L�&RPSRQHQWL�LO�&RQVLJOLR�F� L�&RPSRQHQWL�LO�&ROOHJLR�GHL�5HYLVRUL�G� L�'HOHJDWL�VLQJROL�R�FROOHWWLYL�GHOOH�VRFLHWj�FKH�DEELDQR�SRUWDWR�D�WHUPLQH�JOL�XOWLPL�WUH�&DPSLRQDWL�FRQVHFXWLYL�

+DQQR�GLULWWR�GL�SDUWHFLSDUH��LQROWUH��LO�3UHVLGHQWH�HG�LO 9LFH�3UHVLGHQWH�GHOOD�)�,�*�&�
�� /
$VVHPEOHD� q� YDOLGDPHQWH� FRVWLWXLWD�� LQ� SULPD� FRQYRFD]LRQH�� FRQ� OD� SUHVHQ]D� GL�'HOHJDWL� FKH� UDSSUHVHQWDQR� OD� PHWj� SL�� XQD� GHOOH� VRFLHWj� DYHQWL� GLULWWR� GL� YRWR�� LQ�VHFRQGD� FRQYRFD]LRQH�� FRQ� OD� SUHVHQ]D� GL� 'HOHJDWL� FKH� UDSSUHVHQWDQR� DOPHQR� XQ�WHU]R�GHOOH�VRFLHWj�DYHQWL�GLULWWR�GL�YRWR�



�� ,O� GLULWWR� GL� YRWR� q� ULFRQRVFLXWR� VROWDQWR� DOOH� VRFLHWj�� OH� TXDOL� GHYRQR� HVVHUH�UDSSUHVHQWDWH� GDO� OHJDOH� UDSSUHVHQWDQWH� R�� SHU� GHOHJD� VFULWWD� GL� TXHVWL�� GD� XQFRPSRQHQWH�GHOO
2UJDQR�GLUHWWLYR FKH�VLD�LQ�FDULFD�GD�DOPHQR�TXDWWUR�PHVL�DOOD�GDWD�GL�VYROJLPHQWR�GHOO
$VVHPEOHD��2JQL�VRFLHWj�KD�GLULWWR�GL�HVSULPHUH�XQ�YRWR�
�� /H� VRFLHWj� DGHUHQWL� DOOR� VWHVVR� &RPLWDWR� R� DOOD� VWHVVD� 'LYLVLRQH� SRVVRQR� HVVHUH�UDSSUHVHQWDWH� GD� 'HOHJDWL� FROOHWWLYL� GHVLJQDWL GDOOH� ULVSHWWLYH� $VVHPEOHH�� $G� RJQL�'HOHJDWR� FROOHWWLYR� SXz� HVVHUH� FRQIHULWR�PDQGDWR� GL� UDSSUHVHQWDQ]D� GL� XQ� QXPHUR� GL�VRFLHWj��FRPSUHVD�OD�SURSULD��QRQ�VXSHULRUH�D�TXDUDQWD�
�� 1RQ�SRVVRQR�UDSSUHVHQWDUH�OH�VRFLHWj�JOL�DUELWUL� LQ�DWWLYLWj��FRORUR�FKH�VYROJRQR�DWWLYLWj�SURIHVVLRQLVWLFD� QHOO
DPELWR� GHOOD� )�,�*�&�� H� FRORUR� FKH� ULVXOWDQR� FROSLWL� GD� VDQ]LRQL�GLVFLSOLQDUL�LQ�FRUVR�GL�HVHFX]LRQH�
���/H�GHOLEHUD]LRQL�GHOO
$VVHPEOHD�VRQR�DGRWWDWH�D�PDJJLRUDQ]D�GHL�YRWL� YDOLGL�HVSUHVVL��QRUPDOPHQWH� SHU� DO]DWD� GL� PDQR�� /D� YRWD]LRQH� SHU� DSSHOOR� QRPLQDOH� R� D� VFUXWLQLR�VHJUHWR� q� DPPHVVD� TXDORUD� QH� IDFFLD� ULFKLHVWD� DOPHQR� XQ� WHU]R� GHOOH� VRFLHWj�UDSSUHVHQWDWH� LQ� $VVHPEOHD�� /D� ULFKLHVWD� GL� YRWD]LRQH� D� VFUXWLQLR� VHJUHWR� SUHYDOH� VX�TXHOOD�SHU�DSSHOOR�QRPLQDOH��/H�YRWD]LRQL�FRPXQTXH�ULJXDUGDQWL�SHUVRQH�GHYRQR�DYHUH�OXRJR�D�VFUXWLQLR�VHJUHWR�
���/
$VVHPEOHD�q�SUHVLHGXWD�GD�XQ�3UHVLGHQWH�GHVLJQDWR�GDL�'HOHJDWL� LQ�IRUPD�SDOHVH��,O�3UHVLGHQWH� q� DVVLVWLWR� GDO� 6HJUHWDULR� GHOOD� /HJD�� FKH� VYROJH� OH� IXQ]LRQL� GL� VHJUHWDULR�GHOO
$VVHPEOHD�H�QH�UHGLJH�LO�YHUEDOH��LQ�PDQFDQ]D��LO�VHJUHWDULR�q�VFHOWR�GDO�3UHVLGHQWH�GHOO
$VVHPEOHD��SUHIHULELOPHQWH�WUD�L�9LFH�6HJUHWDUL�GHOOD�/HJD�
���/H�RSHUD]LRQL�GL�YHULILFD�GHL�SRWHUL�H�GL�VFUXWLQLR�YHQJRQR�HVSOHWDWH�GDOOD�&RPPLVVLRQH�'LVFLSOLQDUH�SUHVVR�OD�/HJD�
���3HU�TXDQWR�QRQ�SUHYLVWR�QHO� SUHVHQWH�DUWLFROR� YDOJRQR� OH�GLVSRVL]LRQL� FRQWHQXWH�QHOOR�6WDWXWR�)HGHUDOH�H�QHOOH�1RUPH�2UJDQL]]DWLYH�,QWHUQH�GHOOD�)�,�*�&�

$UW���,O�3UHVLGHQWH�HG�L�9LFH��3UHVLGHQWL
�� ,O 3UHVLGHQWH� UDSSUHVHQWD� OD� /HJD� DG� RJQL� HIIHWWR� HG� q� O
RUJDQR� GL� 5LIHULPHQWR� QHL�UDSSRUWL�FRQ�OD�)�,�*�&�
�� ,Q�SDUWLFRODUH��LO�3UHVLGHQWH�GHOOD�/HJD�D� DVVLFXUD��LQ�EDVH�DJOL�LQGLUL]]L�JHQHUDOL�ILVVDWL�GDO�&RQVLJOLR�'LUHWWLYR�HG�DOOH�HYHQWXDOL�GHOHJKH�LQ�PDWHULD�DPPLQLVWUDWLYD�FRQIHULWH�GDO�&RQVLJOLR�GL�3UHVLGHQ]D� OD�JHVWLRQH�VSRUWLYD�� RUJDQL]]DWLYD� HG� DPPLQLVWUDWLYD� GHOOD� /HJD� DGRWWDQGR� L� SURYYHGLPHQWL�UHODWLYL��SXUFKp�QRQ�VSHFLILFDPHQWH�DWWULEXLWL�DG�DOWUL�2UJDQL�E� DGRWWD��SHU�SDUWLFRODUL�H�XUJHQWL�PRWLYL�H�VRWWR�OD�SURSULD�UHVSRQVDELOLWj��VHQWLWR�LO�9LFH�3UHVLGHQWH� YLFDULR� H� LQIRUPDWL� JOL� DOWUL� 9LFH� 3UHVLGHQWL�� L� SURYYHGLPHQWL� GL� RUGLQDULD�DPPLQLVWUD]LRQH�QHFHVVDUL�SHU�OD�JHVWLRQH�GHOOD�/HJD�GL�FRPSHWHQ]D�GO�&RQVLJOLR�GL�3UHVLGHQ]D��VRWWRSRQHQGROL�DOOD�UDWLILFD�GHOOR�VWHVVR�QHOOD�SULPD�ULXQLRQH�XWLOH�F� YLJLOD� VXO� IXQ]LRQDPHQWR� RSHUDWLYR� GHJOL� 8IILFL� GHOOD� /HJD� H� VXOO
RVVHUYDQ]D� GHOOH�GHOLEHUD]LRQL�DGRWWDWH�GDO�&RQVLJOLR�GL�3UHVLGHQ]D�H�GDO�&RQVLJOLR�'LUHWWLYR�G� YLJLOD� VXOO
DWWLYLWj� GHL� &RPLWDWL� H� GHOOH� 'LYLVLRQL� H� GLVSRQH�� TXDORUD� QHFHVVDULR� H�VHQWLWR�LO�&RQVLJOLR�GL 3UHVLGHQ]D��DFFHUWDPHQWL�H�YHULILFKH�GL�QDWXUD�WHFQLFR�VSRUWLYD�



HG�DPPLQLVWUDWLYD�SUHVVR�JOL�VWHVVL�H� FRQYRFD�H�SUHVLHGH�OH�ULXQLRQL�GHO�&RQVLJOLR�GL�3UHVLGHQ]D�H�GHO�&RQVLJOLR�'LUHWWLYR��GL�FXL�SUHGLVSRQH�O
RUGLQH�GHO�JLRUQR�I� QRPLQD� H� UHYRFD� LO� 9LFH� 3UHVLGHQWH� YLFDULR�� DO� TXDOH� SXz� GHOHJDUH� IXQ]LRQL�VSHFLILFKH��DVVHJQDQGR�DOWUHVu�FRPSLWL�SDUWLFRODUL�DJOL�DOWUL�9LFH�3UHVLGHQWL�J� FXUD�O
DWWXD]LRQH�GL�RJQL�DOWUD�DWWLYLWj�GHPDQGDWD�DOOD�)�,�*�&�
�� ,O� 3UHVLGHQWH� q� HOHWWR� GDOO
$VVHPEOHD� GHOOD� /HJD�� FRQ� YRWD]LRQH� VHSDUDWD�� VXOOH�FDQGLGDWXUH� SURSRVWH� GDOOH� $VVHPEOHH� GL� DOPHQR� VHWWH� IUD� &RPLWDWL� R� 'LYLVLRQL�� HJOL�UHVWD�LQ�FDULFD�SHU�XQ�TXDGULHQQLR�ROLPSLFR�HG�q�ULHOHJJLELOH
�� (¶�HOHWWR�LQ�SULPD�YRWD]LRQH�LO�FDQGLGDWR�FKH�DEELD�ULSRUWDWR�OD�PDJJLRUDQ]D�DVVROXWD�GHL�YRWL� HVSUHVVL� H�� LQ� VHFRQGD� HYHQWXDOH� YRWD]LRQH�� LO� FDQGLGDWR� FKH� DEELD� ULSRUWDWR� OD�PDJJLRUDQ]D�UHODWLYD�GHL�YRWL�HVSUHVVL�
�� ,Q�FDVR�GL� LPSHGLPHQWR�R�GL�DVVHQ]D�WHPSRUDQHL�GHO�3UHVLGHQWH�� OH�VXH�IXQ]LRQL�VRQR�VYROWH�GDO�9LFH�3UHVLGHQWH�YLFDULR�� ,Q�FDVR�GL�YDFDQ]D�GHOOD�FDULFD�GL�3UHVLGHQWH�GHOOD�/HJD�R�GL�LPSHGLPHQWR�GHILQLWLYR�FKH�GHWHUPLQD�OD�GHFDGHQ]D�GDOOD�FDULFD�PHGHVLPD�VL�YHULILFD� DQFKH� OD� GHFDGHQ]D� LPPHGLDWD� GHO� &RQVLJOLR� 'LUHWWLYR�� FRQ� FRQVHJXHQWH�RUGLQDULD� DPPLQLVWUD]LRQH� DIILGDWD� DO� 9LFH� 3UHVLGHQWH� YLFDULR�� LO� TXDOH� SURYYHGH� DOOD�FRQYRFD]LRQH�GHOO
$VVHPEOHD�SHU�SURFHGHUH�D�QXRYH�HOH]LRQL�HQWUR�LO�WHUPLQH�PDVVLPR�GL� QRYDQWD� JLRUQL� GDOO
HYHQWR�� ,Q� FDVR� GL� PDQFDQ]D� R� GL� LPSHGLPHQWR� GHO� 9LFH�3UHVLGHQWH�YLFDULR�OH�IXQ]LRQL�GL�UHJJHQ]D�VRQR�DVVXQWH�GDO�9LFH�3UHVLGHQWH�SL��DQ]LDQR�QHOOD�FDULFD�H��LQ�FDVR�GL�SDUL�DQ]LDQLWj��GDO�9LFH�3UHVLGHQWH�SL��DQ]LDQR�GL�HWj��TXDORUD�DQFKH�JOL�DOWUL�9LFH�3UHVLGHQWL�QRQ�SRVVDQR�DVVXPHUH�OD�UHJJHQ]D�OD�VWHVVD�q�DWWULEXLWD�DO�&RQVLJOLHUH�SL��DQ]LDQR�LQ�HWj�
�� ,�9LFH�3UHVLGHQWL�VRQR�HOHWWL�GDOO
$VVHPEOHD�GHOOD�/HJD� LQ�UDJLRQH�GL�XQR�SHU�FLDVFXQR�GHL� WUH� JUXSSL� WHUULWRULDOL� VHJXHQWL�� 1RUG� �)ULXOL� 9HQH]LD� *LXOLD�� /LJXULD�� /RPEDUGLD��3LHPRQWH��9DOOH�G
$RVWD��7UHQWLQR�$OWR�$GLJH��9HQHWR�� &HQWUR��(PLOLD�5RPDJQD��/D]LR��0DUFKH��6DUGHJQD��7RVFDQD��8PEULD��H�6XG��$EUX]]R��%DVLOLFDWD��&DODEULD��&DPSDQLD��0ROLVH�� 3XJOLD�� 6LFLOLD��� � 2JQL� JUXSSR� WHUULWRULDOH� SXz� HVSULPHUH� DO� PDVVLPR� GXH�FDQGLGDWL�
�� 3HU� O
HOH]LRQH�GHL�9LFH�3UHVLGHQWL� L�'HOHJDWL�GHOOH�VRFLHWj�GL�FLDVFXQ�JUXSSR� WHUULWRULDOH�YRWDQR�VHSDUDWDPHQWH��ULVXOWDQR�HOHWWL�L�FDQGLGDWL�FKH�ULSRUWDQR�OD�PDJJLRUDQ]D�UHODWLYD�GHL�YRWL�HVSUHVVL�GDO�SURSULR�JUXSSR�
�� ,� FDQGLGDWL� DOOD� FDULFD� GL� 9LFH�3UHVLGHQWH� GHYRQR� HVVHUH� SURSRVWL� GDOOH�$VVHPEOHH� GL�DOPHQR�WUH�&RPLWDWL�5HJLRQDOL�GL�FLDVFXQ�JUXSSR�WHUULWRULDOH��FRQ�GLULWWR�GL�SDUWHFLSD]LRQH�H�GL�YRWR��DO�ILQH�GL�FXL�VRSUD�H�GHOOD�GHVLJQD]LRQH�GHL�'HOHJDWL�FROOHWWLYL��LQ�GHURJD�DOO
DUW�����FRPPD����GHO�SUHVHQWH�5HJRODPHQWR��DQFKH�SHU� OH�VRFLHWj�SDUWHFLSDQWL�FRQ�SURSULH�VTXDGUH� DL� &DPSLRQDWL� 1D]LRQDOL� RUJDQL]]DWL� GDO� &RPLWDWR� 1D]LRQDOH� SHU� O
$WWLYLWj�,QWHUUHJLRQDOH��GDOOD�'LYLVLRQH�&DOFLR�)HPPLQLOH�H�GDOOD�'LYLVLRQH�&DOFLR�D�&LQTXH�DYHQWL�VHGH�QHOO
DPELWR�WHUULWRULDOH�GL�FLDVFXQ�&RPLWDWR�5HJLRQDOH�
�� ,Q� FDVR� GL� YDFDQ]D� GHOOD� FDULFD� GL� XQ� 9LFH� 3UHVLGHQWH� GHOOD� /HJD� R� GL� LPSHGLPHQWR�GHILQLWLYR� FKH� GHWHUPLQD� OD� GHFDGHQ]D� GDOOD� FDULFD� PHGHVLPD�� L� &RQVLJOL� 'LUHWWLYL� GHL�&RPLWDWL�5HJLRQDOL�GHO�JUXSSR� WHUULWRULDOH�GL�DSSDUWHQHQ]D�GHO�9LFH�3UHVLGHQWH�FHVVDWR�VL� ULXQLVFRQR� LQ� VHGXWD� FRQJLXQWD�� HQWUR� VHVVDQWD� JLRUQL� GDOO
HYHQWR�� SHU� SURFHGHUH�DOO
HOH]LRQH� GHO� QXRYR� 9LFH� 3UHVLGHQWH�� D� WDO� ILQH� DG� RJQL� &RPLWDWR� 5HJLRQDOH� YLHQH�



DWWULEXLWR�XQ�QXPHUR�GL� YRWL� SDUL�D� �TXHOOR�GHL�'HOHJDWL�FKH�QHOOD� ULVSHWWLYD�$VVHPEOHD�KDQQR�SURSRVWR� OD�FDQGLGDWXUD�GHO�9LFH�3UHVLGHQWH�FHVVDWR��5LVXOWD�HOHWWR� LO�FDQGLGDWR�FKH�ULSRUWD�OD�PDJJLRUDQ]D�UHODWLYD�GHL�YRWL�HVSUHVVL�GD�DOPHQR�WUH�&RPLWDWL�5HJLRQDOL�
$UW����,O�&RQVLJOLR�GL�3UHVLGHQ]D

�� ,O�&RQVLJOLR�GL�3UHVLGHQ]D��FRPSRVWR�GDO�3UHVLGHQWH�GHOOD�/HJD��GDL�9LFH�3UHVLGHQWL�H�GD�WUH�3UHVLGHQWL�GL�&RPLWDWR�R�'LYLVLRQH�HOHWWL��VX�SURSRVWD�GHO�3UHVLGHQWH��GDO�&RQVLJOLR�'LUHWWLYR� FRQ� LQFDULFR� DQQXDOH�� DWWHQGH� DOOD� FRQGX]LRQH� RSHUDWLYD� GHOOD� /HJD�� SHU�JDUDQWLUQH� LO� QRUPDOH� IXQ]LRQDPHQWR�VHFRQGR�JOL� LQGLUL]]L�JHQHUDOL� ILVVDWL� GDO�&RQVLJOLR�'LUHWWLYR��PHGLDQWH� O
DGR]LRQH� GHL� SURYYHGLPHQWL� UHODWLYL� DOOH� TXHVWLRQL� WHFQLFR�VSRUWLYH�VRWWRSRVWH� GDO� 3UHVLGHQWH� GHOOD� /HJD� H� PHGLDQWH� OD� GHOLEHUD]LRQH� GHJOL� LPSHJQL� GL�VSHVD��FRQ� IDFROWj�GL�GHOHJD�DO�3UHVLGHQWH�HG�DO�6HJUHWDULR�� ,O�&RQVLJOLR�GL�3UHVLGHQ]D�SUHGLVSRQH� LQROWUH� LO� ELODQFLR� GL� SUHYLVLRQH� H� OH� HYHQWXDOL� YDULD]LRQL�� QRQFKp� LO� FRQWR�FRQVXQWLYR�� FRQ� O
RVVHUYDQ]D�GHOOH�SUHVFUL]LRQL� GHO�5HJRODPHQWR�GL�DPPLQLVWUD]LRQH�H�FRQWDELOLWj�GHOOD�/HJD��GHL�&RPLWDWL�H�GHOOH�'LYLVLRQL��,O�&RQVLJOLR�GL�3UHVLGHQ]D�DGHPSLH��LQILQH��DOOH�DOWUH�LQFRPEHQ]H�GHYROXWH�GDO�SUHVHQWH�5HJRODPHQWR�
�� 3HU�PRWLYL�GL�XUJHQ]D�LO�&RQVLJOLR�GL�3UHVLGHQ]D�KD�IDFROWj�GL�DGRWWDUH�H�UHQGHUH�LPPH�GLDWDPHQWH� HVHFXWLYL� SURYYHGLPHQWL� GL� RUGLQDULD� DPPLQLVWUD]LRQH� GL� FRPSHWHQ]D� GHO�&RQVLJOLR�'LUHWWLYR�� DOOD� FXL� UDWLILFD�HVVL� GHYRQR�HVVHUH�VRWWRSRVWL� QHOOD�SULPD� ULXQLRQH�XWLOH�
�� ,O�&RQVLJOLR�GL�3UHVLGHQ]D�VL�ULXQLVFH�GL�QRUPD�XQD�YROWD�DO�PHVH�HG�RJQL�TXDOYROWD�VH�QH�UDYYLVL� O
RSSRUWXQLWj�� IDWWR� VDOYR� TXDQWR� SUHYLVWR� QHOO
DUW�� ���� FRPPD ��� GHO� SUHVHQWH�5HJRODPHQWR��DOOH�ULXQLRQL�GHYH�HVVHUH�FRPXQTXH�LQYLWDWR�LO�3UHVLGHQWH�GHO�&ROOHJLR�GHL�5HYLVRUL�� SRVVRQR� HVVHUH� LQROWUH� LQYLWDWH�� LQ� UHOD]LRQH� DJOL� DUJRPHQWL� LQ� GLVFXVVLRQH��SHUVRQH�LQYHVWLWH�GL�SDUWLFRODUL�LQFDULFKL�R�TXDOLILFKH�IHGHUDOL�

$UW����,O�&RQVLJOLR�'LUHWWLYR
�� ,O &RQVLJOLR�'LUHWWLYR� q� FRPSRVWR�GDO�3UHVLGHQWH�GHOOD�/HJD�� GDL�9LFH�3UHVLGHQWL� H�GDL�3UHVLGHQWL�GHL�&RPLWDWL�H�GHOOH�'LYLVLRQL�
�� DOOH� ULXQLRQL� SDUWHFLSDQWL�� VHQ]D� GLULWWR� GL� YRWR�� L� &RQVLJOLHUL� )HGHUDOL� HOHWWL� LQ�UDSSUHVHQWDQ]D� GHOOD� /HJD�� LO� 3UHVLGHQWH� GHO� &ROOHJLR� GHL� 5HYLVRUL� GHOOD� /HJD� H� LO�3UHVLGHQWH� 'HOHJDWR� DO� 6HWWRUH� SHU� O
$WWLYLWj� *LRYDQLOH� H� 6FRODVWLFD�� 3RVVRQR� HVVHUH�LQYLWDWL�DOWUL�'LULJHQWL�)HGHUDOL�LQ�UHOD]LRQH�DL�ORUR�VSHFLILFKL�LQFDULFKL�
�� ,O�&RQVLJOLR�'LUHWWLYR�VL�ULXQLVFH�DOPHQR�RJQL�GXH�PHVL��1HOO
DYYLVR�GL�FRQYRFD]LRQH�GHYH�HVVHUH�VSHFLILFDWR�O
RUGLQH�GHO�JLRUQR�
�� ,O�&RQVLJOLR�'LUHWWLYR�D� HVHUFLWD�OD�IXQ]LRQH�QRUPDWLYD�QHOO
DPELWR�GHOO
RUGLQDPHQWR�LQWHUQR�GHOOD�/HJD�H�ILVVD�JOL� LQGLUL]]L�JHQHUDOL� WHFQLFR�VSRUWLYL�HG�DPPLQLVWUDWLYL�GHOO
DWWLYLWj�VYROWD�GDOOD�VWHVVD��GDL�&RPLWDWL�H�GDOOH�'LYLVLRQL�E� GHOLEHUD� FRQ� L� SL�� DPSL� SRWHUL� JOL� DWWL� GL� VWUDRUGLQDULD� DPPLQLVWUD]LRQH�� FRQ� OD�



PDJJLRUDQ]D�GHL�GXH�WHU]L�GHL�FRPSRQHQWL�DYHQWL�GLULWWR�GL�YRWR�F� FRQYRFD�O
$VVHPEOHDG� DSSURYD�LO�ELODQFLR�GL�SUHYLVLRQH�H�OH�HYHQWXDOL�YDULD]LRQL��QRQFKp�LO�FRQWR�FRQVXQWLYR�H� (PDQD� LO� 5HJRODPHQWR� GL� DPPLQLVWUD]LRQH� H� FRQWDELOLWj� GHOOD� /HJD�� GHL� &RPLWDWL� H�GHOOH�'LYLVLRQL��QRQFKp�RJQL�DOWUR�UHJRODPHQWR�LQWHUQR�I� QRPLQD�LO�9LFH�3UHVLGHQWH YLFDULR�GHOOD�/HJD�TXDOH�FRPSRQHQWH�LO�&RQVLJOLR�)HGHUDOH�J� QRPLQD��FRQ� O
DXWRUL]]D]LRQH�GHO�UHVLGHQWH�)HGHUDOH�� LO�6HJUHWDULR�HG�HYHQWXDOPHQWH�LO�L� 9LFH� 6HJUHWDULR�L� GHOOD� /HJD�� L� TXDOL� GHYRQR� HVVHUH� LQ� SRVVHVVR� GHL� UHTXLVLWL�SUHYLVWL�GDOOH�QRUPH�YLJHQWL�K� FRVWLWXLVFH�FRPPLVVLRQL�H�JUXSSL�GL�ODYRUR��GHWHUPLQDQGRQH�L�FRPSLWL�H�GHVLJQDQGRQH�L�FRPSRQHQWL�L� SUHVHQWD�DOOD�6HJUHWHULD�)HGHUDOH��QHL�WHUPLQL�SUHVFULWWL��OH�FDQGLGDWXUH�SHU�O
HOH]LRQH�GHO�3UHVLGHQWH�H�GHO�9LFH�3UHVLGHQWH�GHOOD�)�,�*�&��FKH�VRQR� ULVXOWDWH�PDJJLRULWDULH�VXOOD�EDVH�GHOOH� LQGLFD]LRQL�SURSRVWH�GDO�FRPSOHVVR�GHOOH�$VVHPEOHH�GHL�&RPLWDWL�H�GHOOH�'LYLVLRQL��QRQFKp�TXHOOD�SHU�O
HOH]LRQH�GHO�3UHVLGHQWH�GHOOD�&RUWH�)HGHUDOH�O� SUHVHQWD�DOOD�6HJUHWHULD�)HGHUDOH��QHL�WHUPLQL�SUHVFULWWL��OH�FDQGLGDWXUH SHU�O
HOH]LRQH�GHL�&RQVLJOLHUL�)HGHUDOL�LQ�UDSSUHVHQWDQ]D�GHOOD�/HJD�FKH�VRQR�VWDWH�SURSRVWH�GDOOD�$VVHPEOHH�GL�DOPHQR�TXDWWUR�&RPLWDWL�H�'LYLVLRQL�P� SUHVHQWD�DOOD�6HJUHWHULD�)HGHUDOH��QHL�WHUPLQL�SUHVFULWWL��OH�FDQGLGDWXUH�SHU�O
HOH]LRQH�GHL�&RPSRQHQWL�LO &ROOHJLR�GHL�5HYLVRUL�GHL�&RQWL�GHOOD�)�,�*�&��Q� SURSRQH�DO�3UHVLGHQWH�GHOOD�)�,�*�&���SHU� OD�QRPLQD�GL�VXD�FRPSHWHQ]D�� L�'LULJHQWL�QRQ�HOHWWLYL�R� SURSRQH� DO� &RQVLJOLR� )HGHUDOH�� LQ� FDVR� GL� QHFHVVLWj�� OR� VFLRJOLPHQWR� GHL� &RQVLJOL�'LUHWWLYL�GHL�&RPLWDWL�H�GHOOH�'LYLVLRQL�H� OD�QRPLQD�GL�XQ�&RPPLVVDULR�6WUDRUGLQDULR��VWDELOHQGR�L�WHUPLQL�SHU�OD�FRQYRFD]LRQH�GHOO
$VVHPEOHD�S� SURSRQH�DO�&RQVLJOLR�)HGHUDOH��SHU�O
DSSURYD]LRQH��LO�5HJRODPHQWR�GHOOD�/HJD�T� GHFLGH� LQDSSHOODELOPHQWH� VXL� UHFODPL� SURSRVWL� GDOOH� VRFLHWj� DYYHUVR� OH� GHFLVLRQL�LPSXJQDELOL� GHL� &RPLWDWL� H� GHOOH� 'LYLVLRQL� UHODWLYDPHQWH� D� TXHVWLRQL� GL� FDUDWWHUH�RUJDQL]]DWLYR�U� LQGLFH�WRUQHL�HG�DOWUH�PDQLIHVWD]LRQL�D�FDUDWWHUH�QD]LRQDOH�HG�LQWHUQD]LRQDOH�
�� ,O�&RQVLJOLR�'LUHWWLYR�SXz�GHOHJDUH�LO�&RQVLJOLR�GL�3UHVLGHQ]D�DG�DGRWWDUH�L�SURYYHGLPHQWL�GL�FXL�DOOH�OHWWHUH�Q���T��H U���GHO�FRPPD�SUHFHGHQWH�

$UW����,O�&ROOHJLR�GHO�5HYLVRUL
�� ,O FRQWUROOR� VXOO
DWWLYLWj� HFRQRPLFR�ILQDQ]LDULD� GHOOD� /HJD� q� HVHUFLWDWR� GDO� &ROOHJLR� GHL�5HYLVRUL��FRPSRVWR�GD�WUH�FRPSRQHQWL�HIIHWWLYL H�GD�GXH�VXSSOHQWL��HOHWWL�GDOO
$VVHPEOHD�SHU� OD� GXUDWD� GL� XQ� TXDGULHQQLR� ROLPSLFR�� ,�5HYLVRUL� VRQR� ULHOHJJLELOL� H� GHYRQR�HVVHUH�VFHOWL�IUD�JOL�LVFULWWL�QHO�UHJLVWUR�GHL�5HYLVRUL�&RQWDELOL�LVWLWXLWR�SUHVVR�LO�0LQLVWHUR�GL�*UD]LD�H�*LXVWL]LD�
�� 3HU� O
HOH]LRQH� GHL� 5HYLVRUL� O
$VVHPEOHD� YRWD� VXOOH� FDQGLGDWXUH� SURSRVWH� GDL� &RQVLJOL�'LUHWWLYL�GL�DOPHQR�WUH�&RPLWDWL�R�'LYLVLRQL��RJQL�&RPLWDWR�R�'LYLVLRQH�SXz�HVSULPHUH�XQ�VROR�FDQGLGDWR���9HQJRQR�HOHWWL�TXDOL�&RPSRQHQWL�HIIHWWLYL�L�WUH�FDQGLGDWL�FKH�RWWHQJRQR�LO�PDJJLRU� QXPHUR� GHL� YRWL� YDOLGL� HVSUHVVL� H� TXDOL� &RPSRQHQWL� VXSSOHQWL� L� GXH� FDQGLGDWL�FKH�VHJXRQR�LPPHGLDWDPHQWH�QHOOD�JUDGXDWRULD�GHL�YRWL�DWWULEXLWL�
�� ,O� 3UHVLGHQWH� GHO� &ROOHJLR� q� HOHWWR� GDL� &RPSRQHQWL� HIIHWWLYL�� DO� SURSULR� LQWHUQR�� QHOOD�SULPD�ULXQLRQH�XWLOH�



�� ,Q� FDVR� GL� FHVVD]LRQH�� GXUDQWH� LO� TXDGULHQQLR�� GDOOD� FDULFD� GL� 5HYLVRUL� HIIHWWLYL��VXEHQWUDQR� L�VXSSOHQWL� LQ�RUGLQH�GL�JUDGXDWRULD�GHL�YRWL�DWWULEXLWL��HVVL� UHVWDQR� LQ�FDULFD�ILQR�DOOD�SURVVLPD�$VVHPEOHD�
�� ,O�&ROOHJLR�GHL�5HYLVRUL�VL�ULXQLVFH�DOPHQR�RJQL�WULPHVWUH��HVVR�GHYH�HVVHUH�IRUPDOPHQWH�LQYLWDWR�DOOH� ULXQLRQL�GHO�&RQVLJOLR�GL�3UHVLGHQ]D�H�GHO�&RQVLJOLR�'LUHWWLYR� LQ�RFFDVLRQH�GHOOD�SUHGLVSRVL]LRQH�H�� ULVSHWWLYDPHQWH��GHOO
DSSURYD]LRQH�GHO�ELODQFLR�GL�SUHYLVLRQH�H�GHOOH�HYHQWXDOL�YDULD]LRQL��QRQFKp�GHO�FRQWR�FRQVXQWLYR�HG�D�TXHOOH�LQ�FXL�VRQR�DVVXQWH�GHOLEHUD]LRQL�FRPXQTXH�LPSOLFDQWL�VSHVH�
�� ,� 5HYLVRUL� GHYRQR� DGHPSLHUH� L� ORUR� GRYHUL� FRQ� GLOLJHQ]D� GHO� PDQGDWDULR�� VRQR�UHVSRQVDELOL�GHOOD�YHULWj�GHOOH�ORUR�DWWHVWD]LRQL�H�GHYRQR�FRQVHUYDUH�LO�VHJUHWR�VXL�IDWWL�H�VXL� GRFXPHQWL� GL� FXL� KDQQR� FRQRVFHQ]D� SHU� UDJLRQH� GHO� ORUR� XIILFLR��(VVL� VRQR� WHQXWL�DOO
RVVHUYDQ]D�GHO�UHJRODPHQWR�GL�DPPLQLVWUD]LRQH�H�FRQWDELOLWj�GHOOD�/HJD��GHL�&RPLWDWL�H�GHOOH�'LYLVLRQL�� ,Q�FDVR�GL� LQDGHPSLHQ]D�DL� ORUR�GRYHUL�HG�REEOLJKL�VRQR�DSSOLFDELOL� OH�QRUPH�JHQHUDOL�GHO�&RGLFH��GL�*LXVWL]LD�6SRUWLYD��,�5HYLVRUL�VRQR�VRWWRSRVWL��LQROWUH��DOOH�GLVSRVL]LRQL�GL�OHJJH�LQ�PDWHULD�
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$UW����&RPSRVL]LRQH
�� ,O�&RPLWDWR�1D]LRQDOH�SHU�O
$WWLYLWj�,QWHUUHJLRQDOH�LQTXDGUD�OH�VRFLHWj�SDUWHFLSDQWL�DO�&DPSLRQDWR�1D]LRQDOH�'LOHWWDQWL

$UW����6WUXWWXUD�H�IXQ]LRQL
�� ,O� &RPLWDWR� 1D]LRQDOH� SHU� O
$WWLYLWj� ,QWHUUHJLRQDOH� FRVWLWXLVFH� O
DUWLFROD]LRQH� IXQ]LRQDOH�GHOOD�/HJD�GL�FXL�HVVD�VL�DYYDOH�SHU� O
RUJDQL]]D]LRQH�GHOO
DWWLYLWj�DJRQLVWLFD�D�FDUDWWHUH�QD]LRQDOH� PHGLDQWH� O
DWWULEX]LRQH� GL� FRPSLWL� WHFQLFR�VSRUWLYL� VYROWL� FRQ� DXWRQRPLD�JHVWLRQDOH� H� DPPLQLVWUDWLYD�� ,O� &RPLWDWR� QD]LRQDOH� SHU� O
$WWLYLWj� ,QWHUUHJLRQDOH�UDSSUHVHQWD��QHOO
DPELWR�GL�TXDQWR�GLVSRVWR�GDOO
DUW�����GHO�SUHVHQWH�5HJRODPHQWR�H�SHU�GHOHJD� GHOOD� /HJD�� OH� VRFLHWj� DGHUHQWL� QHO� FRPSLPHQWR� GL� DWWLYLWj� UHODWLYH� DG� DFFRUGL�FRQFHUQHQWL� OD� FHVVLRQH� GHL� GLULWWL� GL� LPPDJLQH� H� GL� GLIIXVLRQH UDGLRWHOHYLVLYD�� OH�VSRQVRUL]]D]LRQL� H� OD� FRPPHUFLDOL]]D]LRQH� GHL� PDUFKL�� FRQ� VDOYDJXDUGLD� GHL� GLULWWL�VSHFLILFL�GHOOH�VRFLHWj�
�� ,O�&RPLWDWR�KD�VHGH�LQ�5RPD�
�� 6RQR�2UJDQL�GHO�&RPLWDWR�

� O¶$VVHPEOHD�� LO�3UHVLGHQWH�HG�LO�9LFH�3UHVLGHQWH�� OD�3UHVLGHQ]D�� LO�&RQVLJOLR�'LUHWWLYR�� LO�&ROOHJLR�GHL�5HYLVRUL�� OD�&RQVXOWD�
D� /
$VVHPEOHD� q� FRQYRFDWD�� LQ� YLD� RUGLQDULD�� DO� WHUPLQH� GL� RJQL� ELHQQLR�� HVVD� q�FRQYRFDWD�LQ�YLD�VWUDRUGLQDULD�� FRQ�O
DXWRUL]]D]LRQH�GHO�&RQVLJOLR�GL�3UHVLGHQ]D�GHOOD�/HJD�� DOORUFKp�LO�&RQVLJOLR�'LUHWWLYR�OR�ULWHQJD�RSSRUWXQR�R�TXDQGR�QH�IDFFLD�ULFKLHVWD�VFULWWD�H�PRWLYDWD�DOPHQR�OD�PHWj�SL��XQD�GHOOH�VRFLHWj�DYHQWL�GLULWWR�GL�YRWR�DGHUHQWL�DO�&RPLWDWR���(¶�GL�FRPSHWHQ]D�GHOO
$VVHPEOHD�HVDPLQDUH�H�GLVFXWHUH�OD�UHOD]LRQH�GHO�&RQVLJOLR� GL� 3UHVLGHQ]D� H� OD� JHVWLRQH� FRQWDELOH� GHO� &RPLWDWR�� /
$VVHPEOHD�TXDGULHQQDOH�� R� VWUDRUGLQDULR� HOHWWLYD�� GD� FRQYRFDUH� DOPHQR� GLHFL� JLRUQL� SULPD�GHOO
$VVHPEOHD�GHOOD� /HJD�� HOHJJH� LO�3UHVLGHQWH�� L�&RQVLJOLHUL� HG� L�5HYLVRUL��QRQFKp�SURSRUUH� LQGLFD]LRQL� SHU� O
HOH]LRQH� GHO� 3UHVLGHQWH� H� GHO� 9LFH�3UHVLGHQWH� GHOOD�)�,�*�&��� ILQR� D� GXH� FDQGLGDWXUH� SHU� O
HOH]LRQH� GHL� &RQVLJOLHUL� )HGHUDOL� LQ�UDSSUHVHQWDQ]D� GHOOD� /HJD� H� XQD� FDQGLGDWXUD� SHU� O
HOH]LRQH� GHO� 3UHVLGHQWH� GHOOD�/HJD�� � ,Q� WDOH� RFFDVLRQH� O
$VVHPEOHD� q� FKLDPDWD� DQFKH� D� GHVLJQDUH� L� 'HOHJDWL�



FROOHWWLYL��HIIHWWLYL�H�VXSSOHQWL�� LQ�UDSSUHVHQWDQ]D�GHOOH�VRFLHWj�DGHUHQWL�DOOD�&RPLWDWR�QHOOH�$VVHPEOHH�GHOOD�)�,�*�&��H�GHOOD�/HJD��
+DQQR�GLULWWR�GL�SDUWHFLSDUH�DOO
DVVHPEOHD�� L�&RQVLJOLHUL�)HGHUDOL�HOHWWL�LQ�UDSSUHVHQWDQ]D�GHOOD�/HJD�� L�&RPSRQHQWL�LO�&RQVLJOLR�'LUHWWLYR�GHOOD�/HJD�� L�&RPSRQHQWL�LO�&RQVLJOLR�'LUHWWLYR�GHO�&RPLWDWR�� L�&RPSRQHQWL�LO�&ROOHJLR�GHL�5HYLVRUL�GHL�&RQWL�GHO�&RPLWDWR�� L�'HOHJDWL�GHOOH�VRFLHWj�DGHUHQWL�DO�&RPLWDWR�
+DQQR� GLULWWR� GL� YRWR� VROWDQWR� OH� VRFLHWj� FKH� KDQQR� SRUWDWR� D� WHUPLQH� JOL� XOWLPL� WUH�&DPSLRQDWL� FRQVHFXWLYL�� 3Xz� HVVHUH� FRQIHULWD� GHOHJD� GL� UDSSUHVHQWDQ]D� VFULWWD�� GD�SDUWH�GHO� OHJDOH�UDSSUHVHQWDQWH�GHOOH�VRFLHWj��DQFKH�DG�XQ�'HOHJDWR�GL�DOWUD�VRFLHWj�DYHQWH�GLULWWR�GL�YRWR��FLDVFXQ�'HOHJDWR�QRQ�SXz�FRPXQTXH�HVVHUH�SRUWDWRUH�GL�SL��GL�GXH�GHOHJKH��ROWUH�D�TXHOOD�GHOOD�SURSULD�VRFLHWj���/H�RSHUD]LRQL�GL�YHULILFD�GHL�SRWHUL�H�GL� VFUXWLQLR� VRQR� HVSOHWDWH� GDOOD� &RPPLVVLRQH� 'LVFLSOLQDUH� SUHVVR� OD� /HJD�� � 3HU�TXDQWR� QRQ� SUHYLVWR� QHO� SUHVHQWH� DUWLFROR� LQ� PDWHULD� GL� DVVHPEOHD�� YDOJRQR� OH�GLVSRVL]LRQL�GL�FXL�DO�SUHFHGHQWH�DUW����

E� ,O�3UHVLGHQWH�UDSSUHVHQWD�LO�&RPLWDWR�QD]LRQDOH�SHU�O
$WWLYLWj��,QWHUUHJLRQDOH�DG�RJQL�HIIHWWR� HG� q� FRPSRQHQWH� GHO� &RQVLJOLR� 'LUHWWLYR� GHOOD� /HJD�� (JOL� q� HOHWWR�GDOO
$VVHPEOHD� GHO� &RPLWDWR�� FRQ� YRWD]LRQH� VHSDUDWD�� UHVWD� LQ� FDULFD� SHU� XQ�TXDGULHQQLR�ROLPSLFR�HG�q�ULHOHJJLELOH��(
�HOHWWR�LQ�SULPD�YRWD]LRQH�LO�FDQGLGDWR�FKH�DEELD� ULSRUWDWR� OD�PDJJLRUDQ]D�DVVROXWD�GHL� YRWL� HVSUHVVL�H�� LQ�VHFRQGD�HYHQWXDOH�YRWD]LRQH��LO�FDQGLGDWR�FKH�DEELD�ULSRUWDWR�OD�PDJJLRUDQ]D�UHODWLYD�GHL�YRWL�HVSUHVVL��,Q� FDVR� GL� LPSHGLPHQWR� R� GL� DVVHQ]D� WHPSRUDQHL� GHO� 3UHVLGHQWH� OH� VXH� IXQ]LRQL�VRQR� VYROWH� GDO�9LFH�3UHVLGHQWH�� VFHOWR� IUD� L�&RPSRQHQWL� LO�&RQVLJOLR�'LUHWWLYR� GHO�&RPLWDWR�HG�HOHWWR�GDOOR�VWHVVR�VX�SURSRVWD�GHO�3UHVLGHQWH��,Q�FDVR�GL�LPSHGLPHQWR�R�GL�DVVHQ]D�DQFKH�GHO�9LFH�3UHVLGHQWH�OH�IXQ]LRQL�GL�3UHVLGHQWH�VRQR�DVVXQWH�GDO�&RQVLJOLHUH�SL��DQ]LDQR�QHOOD�FDULFD�H�� LQ�FDVR�GL�SDUL�DQ]LDQLWj��GDO�FRQVLJOLHUH�SL��DQ]LDQR� GL� HWj�� ,Q� FDVR� GL� YDFDQ]D� GHOOD� FDULFD� GL� 3UHVLGHQWH� GHO� &RPLWDWR� R� GL�LPSHGLPHQWR�GHILQLWLYR�FKH�GHWHUPLQD� OD�GHFDGHQ]D�GDOOD�FDULFD�PHGHVLPD� LO�9LFH�3UHVLGHQWH� VRVWLWXLVFH� LO� 3UHVLGHQWH� D� WXWWL� JOL� HIIHWWL�� DQFKH� DL� ILQL� GHOOD�SDUWHFLSD]LRQH� DOOH� ULXQLRQL� GHO� &RQVLJOLR� 'LUHWWLYR� GHOOD� /HJD�� H� SURYYHGH� DOOD�FRQYRFD]LRQH� GHOO
$VVHPEOHD� SHU� SURFHGHUH� D� QXRYH� HOH]LRQL� HQWUR� LO� WHUPLQH�PDVVLPR�GL�VHVVDQWD�JLRUQL�GDOO
HYHQWR�
F� /D�3UHVLGHQ]D�� FRPSRVWD� GDO� 3UHVLGHQWH�� FKH� OD� FRQYRFD� H� OD� SUHVLHGH�� GDO�9LFH�3UHVLGHQWH�H�GD�GXH�&RQVLJOLHUL�GHVLJQDWL�D�WXUQR�GDO�&RQVLJOLR�'LUHWWLYR�DOO
LQL]LR�GL�RJQL� VWDJLRQH� VSRUWLYD�� GHOLEHUD� JOL� LPSHJQL� GL� VSHVD�� FRQ� IDFROWj� GL� GHOHJD� DO�3UHVLGHQWH�HG�DO�6HJUHWDULR�H�SUHGLVSRQH�LO�FRQWR�HFRQRPLFR�DQQXDOH�GL�SUHYLVLRQH�H� OH� HYHQWXDOL� YDULD]LRQL�� QRQFKp� LO� FRQWR� FRQVXQWLYR�� VHFRQGR� OH� SUHVFUL]LRQL� GHO�5HJRODPHQWR� GL� DPPLQLVWUD]LRQH� H� FRQWDELOLWj� GHOOD� /HJD�� GHL� &RPLWDWL� H� GHOOH�'LYLVLRQL�� (VVD� GLVSRQH� LQROWUH� SHU� L� FDVL� GL� XUJHQ]D�� OH� GHOLEHUD]LRQL� DGRWWDWH�GHYRQR� HVVHUH� VRWWRSRVWH� DOOD� UDWLILFD� GHO� &RQVLJOLR� 'LUHWWLYR� QHOOD� SULPD� ULXQLRQH�XWLOH��$OOH�ULXQLRQL�GHOOD�3UHVLGHQ]D�DVVLVWH�LO�6HJUHWDULR��FKH�QH�UHGLJH�LO�YHUEDOH��H�GHYH�HVVHUH�LQYLWDWR�LO�3UHVLGHQWH�GHO�&ROOHJLR�GHL�5HYLVRUL�
G� ,O� FRQVLJOLR� 'LUHWWLYR� q� FRPSRVWR� GDO� 3UHVLGHQWH�� FKH� OR� SUHVLHGH�� H� GD QRYH�&RQVLJOLHUL� HOHWWL� GDOO
$VVHPEOHD� D� PDJJLRUDQ]D� VHPSOLFH� GHL� YRWL� HVSUHVVL�� HVVH�



UHVWDQR� LQ� FDULFD� SHU� XQ� TXDGULHQQLR� ROLPSLFR� H� VRQR� ULHOHJJLELOL�� ,O� &RQVLJOLR�'LUHWWLYR�q�FRQYRFDWR�GDO�3UHVLGHQWH�GL�QRUPD�RJQL�GXH�PHVL��VDOYR�FDVL�SDUWLFRODUL��DOOH�VXH� ULXQLRQL�DVVLVWH� LO�6HJUHWDULR�� FKH�QH� UHGLJH� LO� YHUEDOH��H�SDUWHFLSD��VHQ]D�GLULWWR�GL�YRWR��LO�3UHVLGHQWH�GHO�&ROOHJLR�GHL�5HYLVRUL�,O�&RQVLJOLR�'LUHWWLYR��� RUJDQL]]D��GLVFLSOLQD�H�FRQWUROOD� L�&DPSLRQDWL� GL� FRPSHWHQ]D��GHWHUPLQDQGR�JOL�RUJDQLFL� HG� LO� QXPHUR� GHL� JLURQL� H� GHOOH� VTXDGUH�� OH� PRGDOLWj� HG� L� WHPSL� GL�VYROJLPHQWR�� JOL� REEOLJKL� HG� L� OLPLWL� GL� SDUWHFLSD]LRQH� GHL� FDOFLDWRUL� DOOH� JDUH� H�SURYYHGHQGR� DOOH� UHODWLYH� LQFRPEHQ]H�� QHO� ULVSHWWR� GHOOH� QRUPH� IHGHUDOL� H�VHFRQGR�JOL�LQGLUL]]L�JHQHUDOL�ILVVDWL�GDO�&RQVLJOLR�'LUHWWLYR�GHOOD�/HJD��� DXWRUL]]D�L�WRUQHL�GL�FRPSHWHQ]D�H�QH�DSSURYD�L�UHJRODPHQWL��� FRQYRFD�O
$VVHPEOHD��� DSSURYD� LO� FRQWR� HFRQRPLFR� DQQXDOH� GL� SUHYLVLRQH� H� OH� HYHQWXDOL� YDULD]LRQL��QRQFKp�LO�FRQWR�FRQVXQWLYR��� GHWHUPLQD��VHFRQGR�JOL�LQGLUL]]L�JHQHUDOL�ILVVDWL�GDO�&RQVLJOLR�'LUHWWLYR�GHOOD�/HJD��JOL� LPSRUWL� DQQXL� H� GHOOH� WDVVH� H� GHJOL� RQHUL� ILQDQ]LDUL� D� FDULFR� GHOOH� VRFLHWj�DGHUHQWL��GDQGRQH�FRPXQLFD]LRQH�DOOD�VWHVVD��� QRPLQD�LO�6HJUHWDULR��LO�TXDOH�GHYH�HVVHUH�LQ�SRVVHVVR�GHL�UHTXLVLWL�SUHYLVWL�GDOOH�QRUPH�YLJHQWL��GDQGRQH�FRPXQLFD]LRQH�DOOD�/HJD��� SUHVHQWD� DOOD� 6HJUHWHULD� GHOOD� /HJD�� QHL� WHUPLQL� SUHVFULWWL�� OH� FDQGLGDWXUH� SHU�O
HOH]LRQH�DOOH�FDULFKH�IHGHUDOL�SURSRVWH�GDOO
$VVHPEOHD�GHO�&RPLWDWR��� SUHVHQWD� DOOD� 6HJUHWHULD� GHOOD� /HJD�� QHL� WHUPLQL� SUHVFULWWL�� OD� FDQGLGDWXUD� SHU�O
HOH]LRQH�GL�XQ�5HYLVRUH�GHOOD�/HJD��� DVVROYH� DG� RJQL� DOWUR� FRPSLWR� GHPDQGDWR� GDOOD� /HJD� SHU� O
RUJDQL]]D]LRQH�GHOO
DWWLYLWj�GL�FRPSHWHQ]D�,Q�FDVR�GL�YDFDQ]D�GHOOD�FDULFD�GL�XQR�R�SL��&RQVLJOLHUL�R�GL�LPSHGLPHQWR�GHILQLWLYR�FKH�GHWHUPLQD�OD�GHFDGHQ]D�GHOOD�FDULFD�PHGHVLPD�VL�SURFHGH�DOO
LQWHJUD]LRQH�SHU�O
HOH]LRQH�GHL�&RQVLJOLHUL�PDQFDQWL� LQ�RFFDVLRQH�GHOOD�SULPD�$VVHPEOHD�� ,Q�FDVR�GL�YDFDQ]D� GHOOD� FDULFD� GHOOD� PDJJLRUDQ]D� GHL� &RQVLJOLHUL� VL� YHULILFD� OD� GHFDGHQ]D�LPPHGLDWD� GHO� &RQVLJOLR� 'LUHWWLYR�� FRQ� FRQVHJXHQWH� RUGLQDULD� DPPLQLVWUD]LRQH�DIILGDWD�DG�XQ�5HJJHQWH�QRPLQDWR�GDO�&RQVLJOLR�GL�3UHVLGHQ]D�GHOOD�/HJD�� LO�TXDOH�SURYYHGH�DOOD�FRQYRFD]LRQH�GHOO
$VVHPEOHD�SHU�SURFHGHUH�D�QXRYH�HOH]LRQL�HQWUR�LO�WHUPLQH�PDVVLPR�GL�VHVVDQWD�JLRUQL�GDOO
HYHQWR�
H� ,O�&ROOHJLR�GHL�5HYLVRUL��FRPSRVWR�GD�GXH�&RPSRQHQWL�HIIHWWLYL�H�GD�GXH�VXSSOHQWL�HOHWWL�GDOO¶$VVHPEOHD�SHU�OD�GXUDWD�GL�XQ�TXDGULHQQLR�ROLPSLFR�H�ULHOHJJLELOL��QRQFKp�GD� XQ� &RPSRQHQWH� HIIHWWLYR� GHVLJQDWR� GDO� &RQVLJOLR� GL� 3UHVLGHQ]D� GHOOD� /HJD�HVHUFLWD� LO� FRQWUROOR� VXOO¶DWWLYLWj� HFRQRPLFR�ILQDQ]LDULD�GHO�&RPLWDWR��9HQJRQR�HOHWWL�&RPSRQHQWL�HIIHWWLYL�L�GXH�FDQGLGDWL�FKH�RWWHQJRQR�LO�PDJJLRU�QXPHUR�GHL�YRWL�YDOLGL�HVSUHVVL� H� &RPSRQHQWL� VXSSOHQWL� � L� GXH� FDQGLGDWL� FKH� VHJXRQR� LPPHGLDWDPHQWH�QHOOD�JUDGXDWRULD�GHL�YRWL�DWWULEXLWL��LO�3UHVLGHQWH�q�HOHWWR�GDL�&RPSRQHQWL�HIIHWWLYL�GHO�&ROOHJLR��DO�SURSULR�LQWHUQR��QHOOD�SULPD�ULXQLRQH�XWLOH��7XWWL�L�5HYLVRUL�GHYRQR�HVVHUH�LVFULWWL� QHO� 5HJLVWUR� GHL� 5HYLVRUL� &RQWDELOL� LVWLWXLWR� SUHVVR� LO� 0LQLVWHUR� GL� *UD]LD� H*LXVWL]LD�� ,O� &ROOHJLR� GHL� 5HYLVRUL� VL� ULXQLVFH� DOPHQR� RJQL� WULPHVWUH�� HVVR� GHYH�HVVHUH�IRUPDOPHQWH�LQYLWDWR�D�WXWWH�OH�ULXQLRQL�GHJOL�2UJDQL�GHO�&RPLWDWR�LQ�FXL�VRQR�DVVXQWH� GHOLEHUD]LRQL� FRPXQTXH� LPSOLFDQWL� VSHVH�� QRQFKp� LQ� RFFDVLRQH� GHOOD�SUHGLVSRVL]LRQH�� GD� SDUWH� GHOOD� 3UHVLGHQ]D�� H� GHOO¶DSSURYD]LRQH�� GD� SDUWH� GHO�&RQVLJOLR� 'LUHWWLYR�� GHO� FRQWR� HFRQRPLFR� DQQXDOH� GL� SUHYLVLRQH�� GHOOH� HYHQWXDOL�YDULD]LRQL� H� GHO� FRQWR� FRQVXQWLYR�� ,Q� FDVR� GL� FHVVD]LRQH�� GXUDQWH� LO� TXDGULHQQLR��GDOOD�FDULFD�GL�5HYLVRUL�HIIHWWLYL�VXEHQWUDQR� L� VXSSOHQWL� LQ�RUGLQH�GL�JUDGXDWRULD�GHL�YRWL�DWWULEXLWL��HVVL�UHVWDQR�LQ�FDULFD�ILQR�DOOD�SURVVLPD�$VVHPEOHD��,�5HYLVRUL�GHYRQR�



DGHPSLHUH� L� ORUR� GRYHUL� FRQ� OD� GLOLJHQ]D� GHO� PDQGDWDULR�� VRQR� UHVSRQVDELOL� GHOOD�YHULWj�GHOOH�ORUR�DWWHVWD]LRQL�H�GHYRQR�FRQVHUYDUH�LO�VHJUHWR�VXL�IDWWL�H�VXL�GRFXPHQWL�GL�FXL�KDQQR�FRQRVFHQ]D�SHU�UDJLRQH�GHO�ORUR�XIILFLR��HVVL�VRQR�WHQXWL�DOO¶RVVHUYDQ]D�GHO�5HJRODPHQWR�GL�DPPLQLVWUD]LRQH�H�FRQWDELOLWj�GHOOD�/HJD��GHL�&RPLWDWL�H�GHOOH�'LYLVLRQL�� ,Q� FDVR� GL� LQDGHPSLHQ]D� DL� ORUR� GRYHUL� HG� REEOLJKL� VRQR� DSSOLFDELOL� OH�QRUPH�JHQHUDOL�GHO�&RGLFH�GL�*LXVWL]LD�6SRUWLYD�� ,�5HYLVRUL�VRQR�VRWWRSRVWL�� LQROWUH��DOOH�GLVSRVL]LRQL�GL�OHJJH�LQ�PDWHULD�
I� 3UHVVR� LO� &RPLWDWR� SXz� HVVHUH� FRVWLWXLWD� XQD� &RQVXOWD� FRPSRVWD� GD� 'LULJHQWL� GL�VRFLHWj�GHVLJQDWL�RJQL�ELHQQLR�GDO�&RQVLJOLR�'LUHWWLYR��/D�&RQVXOWD�q�XQ�RUJDQLVPR�GL� VWXGLR� � H�GL� FRQVXOHQ]D� �SHU� L�SUREOHPL�DWWLQHQWL� O¶DWWLYLWj�VYROWD�GDO�&RPLWDWR� �H�YLHQH�SHULRGLFDPHQWH�FRQYRFDWD�H�SUHVLHGXWD��GDO�3UHVLGHQWH�GHOOR�VWHVVR��LO�TXDOH�SXz�GHVLJQDUH�DO�VXR�LQWHUQR�XQ��FRRUGLQDWRUH�%��&20,7$7,�5(*,21$/,

$UW����&RPSRVL]LRQH
�� ,� &RPLWDWL� 5HJLRQDOL� LQTXDGUDQR� OH� VRFLHWj� SDUWHFLSDQWL� DL� &DPSLRQDWL� D� FDUDWWHUH�UHJLRQDOH�H�SURYLQFLDOH�QHOO¶DPELWR�GHOOH�ULVSHWWLYH�DUHH�WHUULWRULDOL�

$UW����6WUXWWXUD�H�IXQ]LRQL
�� ,� &RPLWDWL� 5HJLRQDOL� FRVWLWXLVFRQR� O¶DUWLFROD]LRQH� IXQ]LRQDOH� GHOOD� /HJD� GL� FXL� HVVD� VL�DYYDOH� SHU� O¶RUJDQL]]D]LRQH�GHOO¶DWWLYLWj� DJRQLVWLFD� SHULIHULFD�PHGLDQWH� O¶DWWULEX]LRQH�GL�FRPSLWL� WHFQLFR�VSRUWLYL� VYROWL� FRQ� DXWRQRPLD� JHVWLRQDOH� H� DPPLQLVWUDWLYD�� (VVL� VL�DUWLFRODQR��QHO�WHUULWRULR�GL�FRPSHWHQ]D��LQ�&RPLWDWL�3URYLQFLDOL�H�/RFDOL��

,� ,�&RPLWDWL�5HJLRQDOL,�&RPLWDWL�5HJLRQDOL�KDQQR�VHGH�QHOOH�FLWWj�FDSROXRJR�GL�5HJLRQH�6RQR�2UJDQL�GHL�&RPLWDWL�� O¶$VVHPEOHD�� LO�3UHVLGHQWH�HG�LO�9LFH�3UHVLGHQWH�� OD�3UHVLGHQ]D�� LO�&RQVLJOLR�'LUHWWLYR�� LO�&ROOHJLR�GHL�5HYLVRUL�� OD�&RQVXOWD�
D� /¶$VVHPEOHD� H¶� FRQYRFDWD�� LQ� YLD� RUGLQDULD�� DO� WHUPLQH� GL� RJQL� ELHQQLR�� HVVD� q�FRQYRFDWD� LQ� YLD� VWUDRUGLQDULD� ± FRQ� O¶DXWRUL]]D]LRQH� GHO� &RQVLJOLR� GL� 3UHVLGHQ]D�GHOOD�/HJD�± DOORUFKp�LO�&RQVLJOLR�'LUHWWLYR�OR�ULWHQJD�RSSRUWXQR�R�TXDQGR�QH�IDFFLD�ULFKLHVWD�VFULWWD�H�PRWLYDWD�DOPHQR�OD�PHWj�SL��XQD�GHOOH�VRFLHWj�DYHQWL�GLULWWR�GL�YRWR�DGHUHQWL� DO� &RPLWDWR�� (¶� GL� FRPSHWHQ]D� GHOO¶$VVHPEOHD� HVDPLQDUH� H� GLVFXWHUH� OD�UHOD]LRQH�GHO�&RQVLJOLR�'LUHWWLYR�H�OD�JHVWLRQH�FRQWDELOH�GHO�&RPLWDWR��/¶$VVHPEOHD�TXDGULHQQDOH�� R� VWUDRUGLQDULD� HOHWWLYD�� GD� FRQYRFDUH� DOPHQR� GLHFL� JLRUQL� SULPD�GHOO¶$VVHPEOHD�GHOOD�/HJD��HOHJJH�LO�3UHVLGHQWH�� L�&RQVLJOLHUL�HG�L�5HYLVRUL��QRQFKp�SURSRQH� LQGLFD]LRQL� SHU� O¶HOH]LRQH� GHO� 3UHVLGHQWH� H� GHO� 9LFH� 3UHVLGHQWH� GHOOD�)�,�*�&��� ILQR� D� GXH� FDQGLGDWXUH� SHU� O¶HOH]LRQH� GHL� &RQVLJOLHUL� )HGHUDOL� LQ�UDSSUHVHQWDQ]D� GHOOD� /HJD�� XQD� FDQGLGDWXUD� SHU� O¶HOH]LRQH� GHO� 3UHVLGHQWH� GHOOD�/HJD� H� XQD� FDQGLGDWXUD� SHU� O¶HOH]LRQH� GL� XQ� 9LFH� 3UHVLGHQWH� GHOOD� /HJD�� ,Q� WDOH�



RFFDVLRQH�O¶$VVHPEOHD�q�FKLDPDWD�DQFKH�D�GHVLJQDUH�L�'HOHJDWL�FROOHWWLYL��HIIHWWLYL�H�VXSSOHQWL�� LQ� UDSSUHVHQWDQ]D� GHOOH� VRFLHWj� DGHUHQWL� DO� &RPLWDWR� QHOOH� $VVHPEOHH�GHOOD�)�,�*�&��H�GHOOD�/HJD�/H� VRFLHWj� GL� &DOFLR� )HPPLQLOH� H� GL� &DOFLR� D� &LQTXH� SURYYHGRQR� LQROWUH�� FRQ�YRWD]LRQH�VHSDUDWD��SXUFKp�UDJJLXQJDQR�XQ�QXPHUR�PLQLPR�GL�YHQWL�VRFLHWj�DYHQWL�GLULWWR�GL�YRWR��DG�HOHJJHUH�XQ�&RQVLJOLHUH�SHU�FLDVFXQD�GLVFLSOLQD�+DQQR�GLULWWR�GL�SDUWHFLSDUH�DOO¶$VVHPEOHD�� L�&RQVLJOLHUL�)HGHUDOL�HOHWWL�LQ�UDSSUHVHQWDQ]D�GHOOD�/HJD�� L�&RPSRQHQWL�LO�&RQVLJOLR�'LUHWWLYR�GHOOD�/HJD�� L�&RPSRQHQWL�LO�&RQVLJOLR�'LUHWWLYR�GHO�&RPLWDWR�� L�&RPSRQHQWL�LO��&ROOHJLR��GHL�5HYLVRUL�GHO�&RPLWDWR�� L�3UHVLGHQWL�GHL�&RPLWDWL�3URYLQFLDOL�H�/RFDOL� QRQFKp�L�'HOHJDWL�]RQDOL�� L�'HOHJDWL�GHOOH�VRFLHWj�DGHUHQWL�DO�&RPLWDWR��QRQFKp�L�'HOHJDWL�GHOOH�VRFLHWj�GL�&DOFLR�)HPPLQLOH�H�GL�&DOFLR�D�&LQTXH�SDUWHFLSDQWL�FRQ�SURSULH�VTXDGUH�DL�UHODWLYL�&DPSLRQDWL�LQ�DPELWR�UHJLRQDOH�+DQQR�GLULWWR�GL� YRWR� VROWDQWR� OH� VRFLHWj� FKH�KDQQR�SRUWDWR�D� WHUPLQH�JOL�XOWLPL� WUH�&DPSLRQDWL� FRQVHFXWLYL�� 1RQ� SXz� HVVHUH� FRQIHULWD� GHOHJD� GL� UDSSUHVHQWDQ]D� DG�DOWUD�VRFLHWj��$O� VROR� ILQH�GHOOD�SURSRVL]LRQH�GHOOH�FDQGLGDWXUH�SHU� O¶HOH]LRQH�GL�XQ�9LFH�3UHVLGHQWH�GHOOD�/HJD�KDQQR�GLULWWR GL�SDUWHFLSD]LRQH�H�GL�YRWR�DOO¶$VVHPEOHD�DQFKH�OH�VRFLHWj�GL��FXL��DOO¶DUW�����FRPPD����GHO�SUHVHQWH�5HJRODPHQWR�/H�RSHUD]LRQL�GL�YHULILFD�GHL�SRWHUL�H�GL�VFUXWLQLR�VRQR�HVSOHWDWH�GDOOD�&RPPLVVLRQH�'LVFLSOLQDUH�SUHVVR�LO�&RPLWDWR�3HU�TXDQWR�QRQ�SUHYLVWR�QHO� SUHVHQWH�DUWLFROR� LQ�PDWHULD�GL�DVVHPEOHD�YDOJRQR� OH�GLVSRVL]LRQL�GL�FXL�DO�SUHFHGHQWH�DUW����
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H� ,O�&ROOHJLR�GHL�5HYLVRUL��FRPSRVWR�GD�GXH�&RPSRQHQWL�HIIHWWLYL�H�GD�GXH�VXSSOHQWL�HOHWWL�GDOO¶$VVHPEOHD�SHU�OD�GXUDWD�GL�XQ�TXDGULHQQLR�ROLPSLFR�H�ULHOHJJLELOL��QRQFKp��GD� XQ� &RPSRQHQWH� HIIHWWLYR� GHVLJQDWR� GDO� &RQVLJOLR� GL� 3UHVLGHQ]D� GHOOD� /HJD��HVHUFLWD� LO� FRQWUROOR� VXOO¶DWWLYLWj� HFRQRPLFR�ILQDQ]LDULD�GHO�&RPLWDWR��9HQJRQR�HOHWWL�
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I� 3UHVVR� LO� &RPLWDWR� SXz� HVVHUH� FRVWLWXLWD� XQD� &RQVXOWD� FRPSRVWD� GD� 'LULJHQWL� GL�VRFLHWj�GHVLJQDWL�RJQL�ELHQQLR�GDO�&RQVLJOLR�'LUHWWLYR��/D�&RQVXOWD�q�XQ�RUJDQLVPR�GL�VWXGLR�H�GL�FRQVXOHQ]D�SHU�L�SUREOHPL�DWWLQHQWL�O¶DWWLYLWj�VYROWD�GDO�&RPLWDWR�H�YLHQH�SHULRGLFDPHQWH� FRQYRFDWD� H� SUHVLHGXWD� GDO� 3UHVLGHQWH� GHOOR� VWHVVR�� LO� TXDOH� SXz�GHVLJQDUH�DO�VXR�LQWHUQR�XQ�FRRUGLQDWRUH�
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$VVHPEOHD�SHU�SURFHGHUH�D�QXRYH�HOH]LRQL�HQWUR� LO�WHUPLQH�PDVVLPR�GL�VHVVDQWD�JLRUQL�GDOO
HYHQWR�
F�� /D� 3UHVLGHQ]D�� FRPSRVWD� GDO� 3UHVLGHQWH� FKH� OD� FRQYRFD� H� DO� SUHVLHGH�� GDO� 9LFH�3UHVLGHQWH�H�GD�GXH�&RQVLJOLHUL�GHVLJQDWL�D� WXUQR�GDO�&RQVLJOLR�'LUHWWLYR�DOO
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HOH]LRQH�DOOH�FDULFKH�IHGHUDOL�SURSRVWH�GDOO
$VVHPEOHD�GHOOD�'LYLVLRQH��� SUHVHQWD� DOOD� 6HJUHWHULD� GHOOD� /HJD�� QHL� WHUPLQL� SUHVFULWWL�� OD� FDQGLGDWXUD� SHU�O
HOH]LRQH�GL�XQ�5HYLVRUH�GHOOD�/HJD��� DVVROYH� DG� RJQL� DOWUR� FRPSLWR� GHPDQGDWR� GDOOD� /HJD� SHU� O
RUJDQL]]D]LRQH�GHOO
DWWLYLWj�GL�FRPSHWHQ]D�
H� ,O�&ROOHJLR�GHL�5HYLVRUL��FRPSRVWR�GD�GXH�&RPSRQHQWL�HIIHWWLYL�H�GD�GXH VXSSOHQWL�HOHWWL�GDOO
$VVHPEOHD�SHU�OD�GXUDWD�GL�XQ�TXDGULHQQLR�ROLPSLFR�H�ULHOHJJLELOL��QRQFKp�GD� XQ� &RPSRQHQWH� HIIHWWLYR� GHVLJQDWR� GDO� &RQVLJOLR� GL� 3UHVLGHQ]D� GHOOD� /HJD��HVHUFLWD� LO� FRQWUROOR� VXOO
DWWLYLWj� HFRQRPLFR� � ILQDQ]LDULD� GHOOD� 'LYLVLRQH�� 9HQJRQR�HOHWWL�&RPSRQHQWL�HIIHWWLYL�L�GXH�FDQGLGDWL�FKH�RWWHQJRQR�LO�PDJJLRU�QXPHUR�GHL�YRWL�YDOLGL� HVSUHVVL� H� &RPSRQHQWL� VXSSOHQWL� L� GXH� FDQGLGDWL� FKH� VHJXRQR�LPPHGLDWDPHQWH� QHOOD� JUDGXDWRULD� GHL� YRWL� DWWULEXLELOL�� LO� 3UHVLGHQWH� q� HOHWWR� GDL�&RPSRQHQWL�HIIHWWLYL�GHO�&ROOHJLR��DO�SURSULR�LQWHUQR��QHOOD�SULPD�ULXQLRQH�XWLOH��7XWWL�L�5HYLVRUL�GHYRQR�HVVHUH�LVFULWWL�QHO�5HJLVWUR�&RQWDELOL�LVWLWXLWR�SUHVVR�LO�0LQLVWHUR�GL�*UD]LD� H�*LXVWL]LD�� ,O�&ROOHJLR� GHL� UHYLVRUL� VL� ULXQLVFH�DOPHQR�RJQL� WULPHVWUH�� HVVR�GHYH�HVVHUH�IRUPDOPHQWH�LQYLWDWR�D�WXWWH�OH�ULXQLRQL�GHJOL�2UJDQL�GHOOD�'LYLVLRQH�LQ�FXL� VRQR� DVVXQWH� GHOLEHUD]LRQL� FRPXQTXH� LPSOLFDQWL� VSHVH�� QRQFKp� LQ� RFFDVLRQH�GHOOD�SUHGLVSRVL]LRQH��GD�SDUWH�GHOOD�SUHVLGHQ]D��H�GHOO
DSSURYD]LRQH��GD�SDUWH�GHO�&RQVLJOLR� 'LUHWWLYR�� GHO� FRQWR� HFRQRPLFR� DQQXDOH� GL� SUHYLVLRQH�� GHOOH� HYHQWXDOL�YDULD]LRQL� H� GHO� FRQWR� FRQVXQWLYR�� ,Q� FDVR� GL� FHVVD]LRQH�� GXUDQWH� LO� TXDGULHQQLR��GDOOD�FDULFD�GL� UHYLVRUL�HIIHWWLYL� VXEHQWUDQR� L� VXSSOHQWL� LQ�RUGLQH�GL� JUDGXDWRULD�GHL�YRWL� DWWULEXLWL�� HVVL� UHVWDQR� LQ� FDULFD� ILQR� DOOD� SURVVLPD� $VVHPEOHD�� ,� 5HYLVRUL�GHYRQR�DGHPSLHUH�L�ORUR�GRYHUL�FRQ�OD�GLOLJHQ]D�GHO�PDQGDWDULR��VRQR�UHVSRQVDELOL�GHOOD� YHULWj� GHOOH� ORUR� DWWHVWD]LRQL� H� GHYRQR� FRQVHUYDUH� LO� VHJUHWR� VXL� IDWWL� H� VXL�GRFXPHQWL� GL� FXL� KDQQR�FRQRVFHQ]D�SHU� UDJLRQH�GHO� ORUR�XIILFLR��HVVL� VRQR� WHQXWL�DOO
RVVHUYDQ]D� GHO� UHJRODPHQWR� GL� DPPLQLVWUD]LRQH� H� FRQWDELOLWj� GHOOD� /HJD�� GHL�&RPLWDWL�H�GHOOH�'LYLVLRQL��,Q�FDVR�GL� LQDGHPSLHQ]D�DL� ORUR�GRYHUL�HG�REEOLJKL�VRQR�DSSOLFDELOL� OH� QRUPH� JHQHUDOL� GHO� &RGLFH� GL� *LXVWL]LD� 6SRUWLYD�� ,� 5HYLVRUL� VRQR�VRWWRSRVWL��LQROWUH��DOOH�GLVSRVL]LRQL�GL�OHJJH�LQ�PDWHULD�



I� 3UHVVR� OD� 'LYLVLRQH� SXz� HVVHUH� FRVWLWXLWD� XQD�&RQVXOWD� FRPSRVWD� GD�'LULJHQWL� GL�VRFLHWj�GHVLJQDWL�RJQL�ELHQQLR�GDO�&RQVLJOLR�'LUHWWLYR��/D�&RQVXOWD�q�XQ�RUJDQLVPR�GL� VWXGLR� H� GL� FRQVXOHQ]D�SHU� L� SUREOHPL�DWWLQHQWL� O
DWWLYLWj� VYROWD�GDOOD�'LYLVLRQH�H�YLHQH�SHULRGLFDPHQWH�FRQYRFDWD�H�SUHVLHGXWD�GDO�3UHVLGHQWH�GHOOD�VWHVVD��LO�TXDOH�SXz�GHVLJQDUH�DO�VXR�LQWHUQR�XQ�FRRUGLQDWRUH�J� 3UHVVR� OD�'LYLVLRQH�q� LVWLWXLWD� OD�&RQIHUHQ]D�1D]LRQDOH�GHL�'HOHJDWL�5HJLRQDOL�GHO�&DOFLR� )HPPLQLOH�� FRQ� OD� ILQDOLWj� GL� IRUPXODUH� DQDOLVL� H� � SURSRVWH� LQ� RUGLQH DJOL�DVSHWWL�WHFQLFR�VSRUWLYL�HG�RUJDQL]]DWLYL�GHOO
DWWLYLWj�SHULIHULFD��QRQFKp�GL�SURVSHWWDUH�LQL]LDWLYH� LGRQHH� DOOD� SURPR]LRQH� HG� DOOR� VYLOXSSR� GHOOD� VWHVVD�� /D� &RQIHUHQ]D�YLHQH� FRQYRFDWD�DOPHQR�XQD� YROWD�DOO
DQQR�GDO�3UHVLGHQWH�GHOOD�'LYLVLRQH�� FKH� OD�3UHVLHGH��FRQ�OD�SDUWHFLSD]LRQH�GHO�&RQVLJOLR�'LUHWWLYR�
'��',9,6,21(�&$/&,2�$�&,148(

$UW����&RPSRVL]LRQH
�� /D�'LYLVLRQH�&DOFLR�D�&LQTXH�LQTXDGUD�OH�VRFLHWj�FKH�VYROJRQR�OD�SUDWLFD�GHO�JLXRFR�GHO�&DOFLR�D�&LQTXH�SDUWHFLSDQGR�DL�&DPSLRQDWL�D�FDUDWWHUH�QD]LRQDOH�

$UW����6WUXWWXUD�H�IXQ]LRQL
�� /D� 'LYLVLRQH� &DOFLR� D� &LQTXH� FRVWLWXLVFH� O¶DUWLFROD]LRQH� IXQ]LRQDOH� GHOOD� /HJD� GL� FXL�HVVD�VL�DYYDOH�SHU�OD�SURPR]LRQH�H�O
RUJDQL]]D]LRQH�GHOO
DWWLYLWj�DJRQLVWLFD�QD]LRQDOH�GL�FDOFLR�D�FLQTXH�PHGLDQWH�O
DWWULEX]LRQH�GL�FRPSLWL�WHFQLFR�VSRUWLYL�VYROWL�FRQ�DXWRQRPLD�JHVWLRQDOH�H�DPPLQLVWUDWLYD�/D�'LYLVLRQH�&DOFLR� D�&LQTXH� UDSSUHVHQWD�� QHOO
DPELWR� GL� TXDQWR� GLVSRVWR� GDOO
DUW�� ���GHO� SUHVHQWH� 5HJRODPHQWR� H� SHU� GHOHJD� GHOOD� /HJD�� OH� VRFLHWj� SDUWHFLSDQWL� DL�&DPSLRQDWL� QD]LRQDOL� QHO� FRPSLPHQWR� GL� DWWLYLWj� UHODWLYH� DG� DFFRUGL� FRQFHUQHQWL� OD�FHVVLRQH�GHL�GLULWWL�GL� LPPDJLQH�H�GL�GLIIXVLRQH�UDGLRWHOHYLVLYD��OH�VSRQVRUL]]D]LRQL�H�OD�FRPPHUFLDOL]]D]LRQH�GHL�PDUFKL��FRQ�OD�VDOYDJXDUGLD�GHL�GLULWWL�VSHFLILFL�GHOOH�VRFLHWj�
��� /D�'LYLVLRQH�KD�VHGH�LQ�5RPD�
��� 6RQR�2UJDQL�GHOOD�'LYLVLRQH�

� O
$VVHPEOHD�� LO�3UHVLGHQWH�HG�LO�9LFH�3UHVLGHQWH�� OD�3UHVLGHQ]D�� LO�&RQVLJOLR�'LUHWWLYR�� LO�&ROOHJLR�GHL�5HYLVRUL�� OD�&RQVXOWD�� OD�&RQIHUHQ]D�1D]LRQDOH�GHL�'HOHJDWL�5HJLRQDOL�
D�� � /
$VVHPEOHD� q� FRQYRFDWD�� LQ� YLD� RUGLQDULD�� DO� WHUPLQH� GL� RJQL� ELHQQLR�� HVVD� q�FRQYRFDWD�LQ�YLD�VWUDRUGLQDULD�� FRQ�O
DXWRUL]]D]LRQH�GHO�&RQVLJOLR�GL�3UHVLGHQ]D�GHOOD�/HJD�� DOORUFKp�LO�&RQVLJOLR�'LUHWWLYR�OR�ULWHQJD�RSSRUWXQR�R�TXDQGR�QH�IDFFLD�ULFKLHVWD�VFULWWD�H�PRWLYDWD�DOPHQR�OD�PHWj�SL��XQD�GHOOH�VRFLHWj�DYHQWL�GLULWWR�GL�YRWR�DGHUHQWL�DOOD�'LYLVLRQH��(
�GL�FRPSHWHQ]D�GHOO
$VVHPEOHD�HVDPLQDUH�H�GLVFXWHUH� OD� UHOD]LRQH�GHO� &RQVLJOLR� 'LUHWWLYR� H� OD� JHVWLRQH� FRQWDELOH� GHOOD� 'LYLVLRQH�� /
$VVHPEOHD�



TXDGULHQQDOH�� R� VWUDRUGLQDULD� HOHWWLYD�� GD� FRQYRFDUH� DOPHQR� GLHFL� JLRUQL� SULPD�GHOO
$VVHPEOHD�GHOOD� /HJD�� HOHJJH� LO�3UHVLGHQWH�� L�&RQVLJOLHUL� HG� L�5HYLVRUL��QRQFKp�SURSRQH�LQGLFD]LRQL�SHU�O
HOH]LRQH�GHO�3UHVLGHQWH�H�GHO�9LFH�3UHVLGHQWH�GHOOD�)�,�*�&���ILQR�D�GXH�FDQGLGDWXUH�SHU�O
HOH]LRQH�GHL�&RQVLJOLHUL�)HGHUDOL�LQ�UDSSUHVHQWDQ]D�GHOOD�/HJD�HG�XQD�FDQGLGDWXUD�SHU�O
HOH]LRQH�GHO�3UHVLGHQWH�GHOOD�/HJD��,Q�WDOH�RFFDVLRQH�O
$VVHPEOHD�q�FKLDPDWD�DQFKH�D�GHVLJQDUH�L�'HOHJDWL�FROOHWWLYL��HIIHWWLYL�H�VXSSOHQWL��LQ�UDSSUHVHQWDQ]D�GHOOH�VRFLHWj�DGHUHQWL�DOOD�'LYLVLRQH�QHOOH�$VVHPEOHH�GHOOD�)�,�*�&��H�GHOOD�/HJD�
+DQQR�GLULWWR�GL�SDUWHFLSDUH�DOO
$VVHPEOHD��
� L�&RQVLJOLHUL�)HGHUDOL�HOHWWL�LQ�UDSSUHVHQWDQ]D�GHOOD�/HJD�� L�&RPSRQHQWL�LO�&RQVLJOLR�'LUHWWLYR�GHOOD�/HJD��� ,�&RPSRQHQWL�LO�&RQVLJOLR�'LUHWWLYR�GHOOD�'LYLVLRQH�� L�&RPSRQHQWL�LO�&ROOHJLR�GHL�5HYLVRUL�GHOOD�'LYLVLRQH��� L�'HOHJDWL�VLQJROL�R�FROOHWWLYL�GHOOH�VRFLHWj�DGHUHQWL�DOOD�'LYLVLRQH�
+DQQR� GLULWWR� GL� YRWR� VROWDQWR� OH� VRFLHWj� FKH� KDQQR� SRUWDWR� D� WHUPLQH� JOL� XOWLPL� WUH�&DPSLRQDWL� FRQVHFXWLYL�3Xz� HVVHUH� FRQIHULWD� GHOHJD� GL� UDSSUHVHQWDQ]D� VFULWWD�� GD�SDUWH�GHO� OHJDOH�UDSSUHVHQWDQWH�GHOOH�VRFLHWj�DQFKH�DG�XQ�GHOHJDWR�GL�DOWUD�VRFLHWj�DYHQWH�GLULWWR�GL�YRWR��FLDVFXQ�'HOHJDWR�QRQ�SXz�FRPXQTXH�HVVHUH�SRUWDWRUH�GL�SL��GL�GXH� GHOHJKH�� ROWUH� D� TXHOOD GHOOD� SURSULD� VRFLHWj�� $G� RJQL� 'HOHJDWR� FROOHWWLYR� SXz�HVVHUH� FRQIHULWR�PDQGDWR�GL� UDSSUHVHQWDQ]D�GL� XQ�QXPHUR�GL� VRFLHWj�� FRPSUHVD� OD�SURSULD��QRQ�VXSHULRUH�D�TXDUDQWD�/H�RSHUD]LRQL�GL� YHULILFD�GHL�SRWHUL�H�GL�VFUXWLQLR�VRQR�HVSOHWDWH�GDOOD�&RPPLVVLRQH�'LVFLSOLQDUH�SUHVVR�OD�/HJD��3HU�TXDQWR�QRQ�SUHYLVWR�QHO�SUHVHQWH�DUWLFROR�LQ�PDWHULD�GL�DVVHPEOHD�YDOJRQR�OH�GLVSRVL]LRQL�GL�FXL�DO�SUHFHGHQWH�DUW���

E� ,O�3UHVLGHQWH�UDSSUHVHQWD�OD�'LYLVLRQH�DG�RJQL�HIIHWWR�HG�q�FRPSRQHQWH�GHO�&RQVLJOLR�'LUHWWLYR� GHOOD� /HJD�� � (JOL� q� HOHWWR� GDOO¶$VVHPEOHD� GHOOD� 'LYLVLRQH� FRQ� YRWD]LRQH�VHSDUDWD��H�UHVWD�LQ�FDULFD�SHU�XQ�TXDGULHQQLR�ROLPSLFR�HG�q�ULHOHJJLELOH��(¶�HOHWWR�LQ�SULPD� YRWD]LRQH� LO� FDQGLGDWR� FKH� DEELD� ULSRUWDWR� OD� PDJJLRUDQ]D� DVVROXWD� GHL� YRWL�HVSUHVVL� H�� LQ� VHFRQGD� HYHQWXDOH� YRWD]LRQH�� LO� FDQGLGDWR� FKH� DEELD� ULSRUWDWR� OD�PDJJLRUDQ]D� UHODWLYD� GHL� YRWL� HVSUHVVL�� ,Q� FDVR� GL� LPSHGLPHQWR� R� GL� DVVHQ]D�WHPSRUDQHD�GHO�3UHVLGHQWH�� OH� VXH� IXQ]LRQL� VRQR�VYROWH�GDO�9LFH�3UHVLGHQWH��VFHOWR�WUD� L� &RPSRQHQWL� LO� &RQVLJOLR� 'LUHWWLYR� GHOOD� 'LYLVLRQH� HG� HOHWWR� GDOOR� VWHVVR� VX�SURSRVWD� GHO� 3UHVLGHQWH�� ,Q� FDVR� GL� LPSHGLPHQWR� R� GL� DVVHQ]D� DQFKH� GHO� 9LFH�3UHVLGHQWH� OH� IXQ]LRQL� VRQR� DVVXQWH� GDO� &RQVLJOLHUH� SL�� DQ]LDQR� QHOOD� FDULFD� H�� LQ�FDVR�GL� SDUL� DQ]LDQLWj�� GDO�&RQVLJOLHUH�SL��DQ]LDQR�GL�HWj�� LQ� FDVR�GL� YDFDQ]D�GHOOD�FDULFD� GL� 3UHVLGHQWH� GHOOD� 'LYLVLRQH� R� GL� LPSHGLPHQWR� GHILQLWLYR� FKH� GHWHUPLQD� OD�GHFDGHQ]D�GDOOD�FDULFD�PHGHVLPD� LO�9LFH�3UHVLGHQWH�VRVWLWXLVFH� LO�3UHVLGHQWH�D�WXWWL�JOL�HIIHWWL��DQFKH�DL� ILQL�GHOOD�SDUWHFLSD]LRQH�DOOH� ULXQLRQL�GHO�&RQVLJOLR�'LUHWWLYR�GHOOD�/HJD��H�SURYYHGH�DOOD�FRQYRFD]LRQH�GHOO
$VVHPEOHD�SHU�SURFHGHUH�D�QXRYH�HOH]LRQL�HQWUR�LO�WHUPLQH�PDVVLPR�GL�VHVVDQWD�JLRUQL�GDOO
HYHQWR�
F� /D� 3UHVLGHQ]D�� FRPSRVWD� GDO� 3UHVLGHQWH�� FKH� OD� FRQYRFD� H� OD� SUHVLHGH�� GDO� 9LFH�SUHVLGHQWH�H�GD�GXH�&RQVLJOLHUL� GHVLJQDWL� D� WXUQR�GDO�&RQVLJOLR�'LUHWWLYR�DOO
LQL]LR�GL�RJQL� VWDJLRQH� VSRUWLYD�� GHOLEHUD� JOL� LPSHJQL� GL� VSHVD�� FRQ� IDFROWj� GL� GHOHJD� DO�3UHVLGHQWH�HG�DO�6HJUHWDULR��H�SUHGLVSRQH�LO�FRQWR�HFRQRPLFR�DQQXDOH�GL�SUHYLVLRQH�H�OH� HYHQWXDOL� YDULD]LRQL�� QRQFKp� LO� FRQWR� FRQVXQWLYR�� VHFRQGR� OH� SUHVFUL]LRQL� GHO�UHJRODPHQWR� GL� DPPLQLVWUD]LRQH� H� FRQWDELOLWj� GHOOD� /HJD�� GHL� &RPLWDWL� H� GHOOH�



'LYLVLRQL��(VVD�GLVSRQH�LQROWUH�SHU�L�FDVL�GL�XUJHQ]D��OH�GHOLEHUD]LRQL�HGRWWDWH�GHYRQR�HVVHUH� VRWWRSRVWH DOOD� UDWLILFD�GHO�&RQVLJOLR�'LUHWWLYR�QHOOD�SULPD� ULXQLRQH�XWLOH��$OOH�ULXQLRQL�GHOOD�3UHVLGHQ]D�DVVLVWH�LO�6HJUHWDULR��FKH�QH�UHGLJH�LO�YHUEDOH��H�GHYH�HVVHUH�LQYLWDWR�LO�3UHVLGHQWH�GHO�&ROOHJLR�GHL�5HYLVRUL�
G� ,O�&RQVLJOLR�'LUHWWLYR�q�FRPSRVWR�GDO�3UHVLGHQWH��FKH�OR�SUHVLHGH��H�GD�VHL�&RQVLJOLHUL�HOHWWL� GDOO
$VVHPEOHD� D PDJJLRUDQ]D� VHPSOLFH� GHL� YRWL� HVSUHVVL�� HVVL� UHVWDQR� LQ�FDULFD� SHU� XQ� TXDGULHQQLR� ROLPSLFR� H� VRQR� ULHOHJJLELOL�� ,O� &RQVLJOLR� 'LUHWWLYR� q�FRQYRFDWR� GDO� SUHVLGHQWH� GL� QRUPD� RJQL� GXH� PHVL�� VDOYR� FDVL� SDUWLFRODUL�� DOOH� VXH�ULXQLRQL� DVVLVWH� LO� 6HJUHWDULR�� FKH� QH� UHGLJH� LO� YHUEDOH�� H� SDUWHFLSD�� VHQ]D� GLULWWR� GL�YRWR��LO�3UHVLGHQWH�GHO�&ROOHJLR�GHL�5HYLVRUL�,O�&RQVLJOLR�'LUHWWLYR��� RUJDQL]]D�� GLVFLSOLQD� H� FRQWUROOD� L� &DPSLRQDWL� GL� FRPSHWHQ]D�� GHWHUPLQDQGR� JOL�RUJDQLFL� HG� LO� QXPHUR� GHL� JLURQL� H� GHOOH� VTXDGUH�� OH� PRGDOLWj� HG� L� WHPSL� GL�VYROJLPHQWR�� JOL� REEOLJKL� HG� L� OLPLWL� GL� SDUWHFLSD]LRQH� GHL� FDOFLDWRUL� DOOH� JDUH� H�SURYYHGHQGR� DOOH� UHODWLYH� LQFRPEHQ]H�� QHO� ULVSHWWR� GHOOH� QRUPH� IHGHUDOL� H�VHFRQGR�JOL�LQGLUL]]L�JHQHUDOL�ILVVDWL�GDO�&RQVLJOLR�'LUHWWLYR�GHOOD�/HJD��� DXWRUL]]D�L�WRUQHL�GL�FRPSHWHQ]D�H�QH�DSSURYD�L�UHJRODPHQWL��� FRQYRFD�O
$VVHPEOHD��� DSSURYD� LO� FRQWR� HFRQRPLFR� DQQXDOH� GL� SUHYLVLRQH� H� OH� HYHQWXDOL� YDULD]LRQL��QRQFKp�LO�FRQWR�FRQVXQWLYR��� GHWHUPLQD��VHFRQGR�JOL� LQGLUL]]L�JHQHUDOL� ILVVDWL�GDO�&RQVLJOLR�GLUHWWLYR�GHOOD�/HJD��JOL�LPSRUWL�DQQXL�GHOOH�WDVVH�H�GHJOL�RQHUL�ILQDQ]LDUL�D�FDULFR�GHOOH�VRFLHWj�DGHUHQWL��GDQGRQH�FRPXQLFD]LRQH�DOOD�VWHVVD��� QRPLQD� LO�6HJUHWDULR�� LO�TXDOH�GHYH�HVVHUH� LQ�SRVVHVVR�GHL�UHTXLVLWL�SUHYLVWL�GDOOH�QRUPH�YLJHQWL��GDQGRQH�FRPXQLFD]LRQH�DOOD�/HJD��� SUHVHQWD� DOOD� 6HJUHWHULD� GHOOD� /HJD�� QHL� WHUPLQL� SUHVFULWWL�� OH� FDQGLGDWXUH� SHU�O
HOH]LRQH�DOOH�FDULFKH�IHGHUDOL�SURSRVWH�GDOO
$VVHPEOHD�GHOOD�'LYLVLRQH��� SUHVHQWD� DOOD� 6HJUHWHULD� GHOOD� /HJD�� QHL� WHUPLQL� SUHVFULWWL�� OD� FDQGLGDWXUD� SHU�O
HOH]LRQH�GL�XQ�5HYLVRUH�GHOOD�/HJD��� DVVROYH� DG� RJQL� DOWUR� FRPSLWR� GHPDQGDWR� GDOOD� /HJD� SHU� O
RUJDQL]]D]LRQH�GHOO
DWWLYLWj�GL�FRPSHWHQ]D�,Q�FDVR�GL�YDFDQ]D�GHOOD�FDULFD�GL�XQR�R�SL��&RQVLJOLHUL�R GL� LPSHGLPHQWR�GHILQLWLYR�FKH�GHWHUPLQD� OD� GHFDGHQ]D�GHOOD� FDULFD�PHGHVLPD�VL� SURFHGH�DOO
LQWHJUD]LRQH�SHU�O
HOH]LRQH� GHL�&RQVLJOLHUL�PDQFDQWL� LQ� RFFDVLRQH�GHOOD� SULPD�$VVHPEOHD�� ,Q� FDVR�GL�YDFDQ]D� GHOOD� FDULFD� GHOOD� PDJJLRUDQ]D� GHL� &RQVLJOLHUL� VL� YHULILFD� OD� GHFDGHQ]D�LPPHGLDWD� GHO� &RQVLJOLR� 'LUHWWLYR�� FRQ� FRQVHJXHQWH� RUGLQDULD� DPPLQLVWUD]LRQH�DIILGDWD� DG� XQ�5HJJHQWH� QRPLQDWR� GDO�&RQVLJOLR� GL�3UHVLGHQ]D�GHOOD�/HJD�� LO� TXDOH�SURYYHGH�DOOD�FRQYRFD]LRQH�GHOO
$VVHPEOHD�SHU�SURFHGHUH�D QXRYH�HOH]LRQL�HQWUR�LOWHUPLQH�PDVVLPR�GL�VHVVDQWD�JLRUQL�GDOO
HYHQWR�
H� ,O� &ROOHJLR� GHL� 5HYLVRUL�� FRPSRVWR� GD� GXH�&RPSRQHQWL� HIIHWWLYL� H� GD� GXH� VXSSOHQWL�HOHWWL�GDOO
$VVHPEOHD�SHU�OD�GXUDWD�GL�XQ�TXDGULHQQLR�ROLPSLFR�H�ULHOHJJLELOL��QRQFKp�GD�XQ�&RPSRQHQWH�HIIHWWLYR�GHVLJQDWR�GDO�&RQVLJOLR�GL�3UHVLGHQ]D�GHOOD�/HJD��HVHUFLWD�LO�FRQWUROOR� VXOO
DWWLYLWj� HFRQRPLFR� � ILQDQ]LDULD� GHOOD� 'LYLVLRQH�� 9HQJRQR� HOHWWL�&RPSRQHQWL� HIIHWWLYL� L� GXH� FDQGLGDWL� FKH� RWWHQJRQR� LO� PDJJLRU� QXPHUR� GHL� YRWL�HVSUHVVL�H�&RPSRQHQWL�VXSSOHQWL�L�GXH�FDQGLGDWL FKH�VHJXRQR�LPPHGLDWDPHQWH�QHOOD�JUDGXDWRULD� GHL� YRWL� DWWULEXLWL�� LO� 3UHVLGHQWH� q� HOHWWR� GDL� &RPSRQHQWL� HIIHWWLYL� GHO�&ROOHJLR��DO�SURSULR�LQWHUQR��QHOOD�SULPD�ULXQLRQH�XWLOH��7XWWL�L�5HYLVRUL�GHYRQR�HVVHUH�LVFULWWL� QHO� 5HJLVWUR� GHL� 5HYLVRUL� &RQWDELOL� LVWLWXLWR� SUHVVR� LO� 0LQLVWHUR� GL� JUD]LD� H�JLXVWL]LD��,O�&ROOHJLR�GHL�5HYLVRUL�VL�ULXQLVFH�DOPHQR�RJQL�WULPHVWUH��HVVR�GHYH�HVVHUH�



IRUPDOPHQWH� LQYLWDWR� D� WXWWH� OH� ULXQLRQL� GHJOL� 2UJDQL� GHOOD� 'LYLVLRQH� LQ� FXL� VRQR�DVVXQWH� GHOLEHUD]LRQL� FRPXQTXH� LPSOLFDQWL� VSHVH�� QRQFKp� LQ� RFFDVLRQH� GHOOD�SUHGLVSRVL]LRQH�� GD� SDUWH� GHOOD� 3UHVLGHQ]D�� H� GHOO
DSSURYD]LRQH�� GD� SDUWH� GHO�&RQVLJOLR� 'LUHWWLYR�� GHO� FRQWR� HFRQRPLFR� DQQXDOH� GL� SUHYLVLRQH�� GHOOH� HYHQWXDOL�YDULD]LRQL�H�GHO�FRQWR�FRQVXQWLYR��,Q�FDVR�GL�FHVVD]LRQH��GXUDQWH�LO�TXDGULHQQLR��GDOOD�FDULFD� GL� 5HYLVRUL� HIIHWWLYL� VXEHQWUDQR� L� VXSSOHQWL� LQ� RUGLQH� GL� JUDGXDWRULD� GHL� YRWL�DWWULEXLWL��HVVL�UHVWDQR�LQ�FDULFD�ILQR�DOOD�SURVVLPD�$VVHPEOHD�,� 5HYLVRUL� GHYRQR� DGHPSLHUH� L� ORUR� GRYHUL� FRQ� OD� GLOLJHQ]D� GHO� PDQGDWDULR�� VRQR�UHVSRQVDELOL�GHOOD�YHULWj�GHOOH�ORUR�DWWHVWD]LRQL�H�GHYRQR�FRQVHUYDUH�LO�VHJUHWR�VXL�IDWWL�H�VXL�GRFXPHQWL�GL�FXL�KDQQR�FRQRVFHQ]D�SHU�UDJLRQH�GHO�ORUR�XIILFLR��HVVL�VRQR�WHQXWL�DOO
RVVHUYDQ]D� GHO� 5HJRODPHQWR� GL� DPPLQLVWUD]LRQH� H� FRQWDELOLWj� GHOOD� /HJD�� GHL�&RPLWDWL�H�GHOOH�'LYLVLRQL�,Q�FDVR�GL�LQDGHPSLHQ]D�DL�ORUR�GRYHUL�HG�REEOLJKL�VRQR�DSSOLFDELOL�OH�QRUPH�JHQHUDOL�GHO�&RGLFH�GL�*LXVWL]LD�6SRUWLYD��L�UHYLVRUL�VRQR�VRWWRSRVWL��LQROWUH��DOOH�GLVSRVL]LRQL�GL�OHJJH�LQ�PDWHULD�I� 3UHVVR� OD� 'LYLVLRQH� SXz� HVVHUH� FRVWLWXLWD� XQD� &RQVXOWD� FRPSRVWD� GD� 'LULJHQWL� GL�VRFLHWj�GHVLJQDWL�RJQL�ELHQQLR�GDO�&RQVLJOLR�'LUHWWLYR��/D�&RQVXOWD�q�XQ�RUJDQLVPR�GL�VWXGLR�H�GL�FRQVXOHQ]D�SHU�L�SUREOHPL�DWWLQHQWL� O
DWWLYLWj�VYROWD�GDOOD�'LYLVLRQH�H�YLHQH�SHULRGLFDPHQWH� FRQYRFDWD� H� SUHVLHGXWD GDO� 3UHVLGHQWH� GHOOD� 6WHVVD�� LO� TXDOH� SXz�GHVLJQDUH�DO�VXR�LQWHUQR�XQ�FRRUGLQDWRUH�J� 3UHVVR� OD� 'LYLVLRQH� q� LVWLWXLWD� OD� &RQIHUHQ]D� 1D]LRQDOH� GHL� 'HOHJDWL� 5HJLRQDOL� GHO�&DOFLR�D�&LQTXH��FRQ� OD� ILQDOLWj�GL� IRUPXODUH�DQDOLVL�H�SURSRVWH� LQ�RUGLQH�DJOL�DVSHWWL�WHFQLFR� � VSRUWLYL� HG� RUJDQL]]DWLYL� GHOO
DWWLYLWj� SHULIHULFD�� QRQFKp� GL� SURVSHWWDUH�LQL]LDWLYH�LGRQHH�DOOD�SURPR]LRQH�HG�DOOR�VYLOXSSR�GHOOD�VWHVVD��/D�&RQIHUHQ]D�YLHQH�FRQYRFDWD�DOPHQR�XQD�YROWD�DOO
DQQR�GDO�3UHVLGHQWH�GHOOD�'LYLVLRQH��FKH�OD�3UHVLHGH��FRQ�OD�SDUWHFLSD]LRQH�GHO�FRQVLJOLR�'LUHWWLYR�7,72/2�,9��� */,�25*$1,60,�23(5$17,�35(662�/$�/�1�'�
$UW����*OL�2UJDQL�GHOOD�*LXVWL]LD�6SRUWLYD

�� *OL�2UJDQL�GHOOD�*LXVWL]LD�6SRUWLYD�FKH�RSHUDQR�SUHVVR�OD�/HJD�VRQR�TXHOOL�SUHYLVWL�GDO�©&RGLFH�GL�*LXVWL]LD�6SRUWLYDª�
$UW����*OL�2UJDQL�7HFQLFL�$UELWUDOL

�� *OL�2UJDQL�7HFQLFL�$UELWUDOL� FKH�RSHUDQR�QHOO
DPELWR�GHOOD�/HJD�VRQR�TXHOOL�SUHYLVWL�GDO�5HJRODPHQWR�GHOO
$VVRFLD]LRQH�,WDOLDQD�$UELWUL��$�,�$���



7,72/2�9��� /(�$77,9,7$¶
$UW����/H�FRPSHWL]LRQL�DJRQLVWLFKH

�� /H�FRPSHWL]LRQL�DJRQLVWLFKH�LQGHWWH�GDOOD�/HJD�VL�GLVWLQJXRQR�LQ�
$�&RPLWDWR�1D]LRQDOH�SHU�O
$WWLYLWj�,QWHUUHJLRQDOH�� &DPSLRQDWR�1D]LRQDOH�'LOHWWDQWL�� &DPSLRQDWR�1D]LRQDOH�-XQLRUHV� &RSSD�,WDOLD�'LOHWWDQWL�

/
RUGLQDPHQWR� GHO� &DPSLRQDWR� 1D]LRQDOH� 'LOHWWDQWL�� QRQFKp� L� UHODWLYL� SDVVDJJL� GL�FDWHJRULD�GHOOH�VRFLHWj�SHU�SURPR]LRQH�R�SHU�UHWURFHVVLRQH�VRQR�UHJRODWL�GDOO
DUW�����GHOOH�1RUPH�2UJDQL]]DWLYH�,QWHUQH�GHOOD�)�,�*�&�
%�&RPLWDWL�5HJLRQDOL���� &DPSLRQDWL�5HJLRQDOLD� (FFHOOHQ]D� &DPSLRQDWR�GL�(FFHOOHQ]D��� &RSSD�,WDOLD�'LOHWWDQWL�

,O� &DPSLRQDWR� GL� (FFHOOHQ]D� q� RUJDQL]]DWR� GD� FLDVFXQ�&RPLWDWR�5HJLRQDOH� VXOOD�EDVH�GL�XQR�R�SL��JLURQL��LO�QXPHUR�GHL�JLURQL�q�VWDELOLWR�GDO�&RQVLJOLR�GL�3UHVLGHQ]D�GHOOD�/HJD��
E� 3URPR]LRQH� &DPSLRQDWR�GL�3URPR]LRQH�� &RSSD�,WDOLD�'LOHWWDQWL�

,O�&DPSLRQDWR�GL�3URPR]LRQH�q�RUJDQL]]DWR�GD�FLDVFXQ�&RPLWDWR�5HJLRQDOH�VXOOD�



EDVH� GL� XQR� R SL�� JLURQL�� 1HO� &RPLWDWR� 5HJLRQDOH� 7UHQWLQR� $OWR� $GLJH� HVVR� q�RUJDQL]]DWR�GD�FLDVFXQ�&RPLWDWR�3URYLQFLDOH�$XWRQRPR�GHOOH�3URYLQFH�GL�7UHQWR�H�GL�%RO]DQR�
F� �D &DWHJRULD� &DPSLRQDWR�GL��D &DWHJRULD�

,O�&DPSLRQDWR�GL��D &DWHJRULD�q�RUJDQL]]DWR�GD�FLDVFXQ�&RPLWDWR�5HJLRQDOH�VXOOD�EDVH� GL� XQR� R SL�� JLURQL�� 1HO� &RPLWDWR� 5HJLRQDOH� 7UHQWLQR� $OWR� $GLJH� HVVR� q�RUJDQL]]DWR�GD�FLDVFXQ�&RPLWDWR�3URYLQFLDOH�$XWRQRPR�GHOOH�3URYLQFH�GL�7UHQWR�H�GL�%RO]DQR�
G� �D &DWHJRULD� &DPSLRQDWR�GL��D &DWHJRULD�

,O� &DPSLRQDWR� GL� �D &DWHJRULD� q� RUJDQL]]DWR� GD� FLDVFXQ� &RPLWDWR� 5HJLRQDOH��DQFKH� WUDPLWH� L�&RPLWDWL�3URYLQFLDOL��VXOOD�EDVH�GL�XQR�R�SL��JLURQL��1HO�&RPLWDWR�5HJLRQDOH�7UHQWLQR�$OWR�$GLJH�HVVR�q�RUJDQL]]DWR�GD�FLDVFXQ�&RPLWDWR�3URYLQFLDOH�$XWRQRPR�GHOOH�3URYLQFH�GL�7UHQWR�H�GL�%RO]DQR�
H� -XQLRUHV�� �8QGHU����� &DPSLRQDWR�5HJLRQDOH�-XQLRUHV

,O� &DPSLRQDWR� UHJLRQDOH� -XQLRUHV� q� RUJDQL]]DWR� GD� FLDVFXQ� &RPLWDWR� 5HJLRQDOH�VXOOD�EDVH�GL�XQR�R�SL��JLURQL�
��� &DPSLRQDWL�3URYLQFLDOL

D� �D &DWHJRULD� &DPSLRQDWR�GL��D &DWHJRULD�
,O�&DPSLRQDWR�GL��D &DWHJRULD�q�RUJDQL]]DWR�GD�FLDVFXQ�&RPLWDWR�SURYLQFLDOH�VXOOD�EDVH�GL�XQR�R�SL��JLURQL�

E� �D &DWHJRULD�� ©�8QGHU����ª� &DPSLRQDWR�GL���D &DWHJRULD�� ©�8QGHU����ª�
,O�&DPSLRQDWR�GL� �D &DWHJRULD� � ©�8QGHU����ª�q�RUJDQL]]DWR�GD�FLDVFXQ�&RPLWDWR�3URYLQFLDOH�VXOOD�EDVH�GL�XQR�R�SL��JLURQL�

F� �D &DWHJRULD�³8QGHU���´� &DPSLRQDWR�GL���D &DWHJRULD�� ©�8QGHU����ª�
,O�&DPSLRQDWR�GL� �D &DWHJRULD� � ©�8QGHU����ª�q�RUJDQL]]DWR�GD�FLDVFXQ�&RPLWDWR�3URYLQFLDOH�VXOOD�EDVH�GL�XQR�R�SL��JLURQL�

G� -XQLRUHV�� ³8QGHU���´
,O�&DPSLRQDWR�3URYLQFLDOH�-XQLRUHV�q�RUJDQL]]DWR�GD�FLDVFXQ�&RPSLWDWR�3URYLQFLDOH�VXOOD�EDVH�GL�XQR�R�SL��JLURQL�



&�'LYLVLRQH�&DOFLR�)HPPLQLOH�
� &DPSLRQDWL�1D]LRQDOL�� &DPSLRQDWL�5HJLRQDOL�H�3URYLQFLDOL�� &RSSD�,WDOLD�
/H� PRGDOLWj� GL� SDUWHFLSD]LRQH� H� GL� VYROJLPHQWR� VRQR� VWDELOLWH� DQQXDOPHQWH� GDO�&RQVLJOLR� 'LUHWWLYR� GHOOD� 'LYLVLRQH�� ,� &DPSLRQDWL� 5HJLRQDOL� H� 3URYLQFLDOL� VRQR�RUJDQL]]DWL�GD�FLDVFXQ�&RPLWDWR�5HJLRQDOH�VXOOD�EDVH�GL�XQR�R�SL��JLURQL�1HO�&RPLWDWR�5HJLRQDOH�7UHQWLQR�$OWR�$GLJH�L�&DPSLRQDWL�3URYLQFLDOL�VRQR�RUJDQL]]DWL�GD�FLDVFXQ�&RPLWDWR�3URYLQFLDOH�$XWRQRPR�GHOOD�3URYLQFH�GL�7UHQWR�H�GL�%RO]DQR�

'�'LYLVLRQH�&DOFLR�D�&LQTXH�
� &DPSLRQDWL�1D]LRQDOL�� &DPSLRQDWL�5HJLRQDOL�H�3URYLQFLDOL�� &RSSD�,WDOLD�
/H� PRGDOLWj� GL� SDUWHFLSD]LRQH� H� GL� VYROJLPHQWR� VRQR� VWDELOLWH� DQQXDOPHQWH� GDO�&RQVLJOLR� 'LUHWWLYR� GHOOD� 'LYLVLRQH�� ,� &DPSLRQDWL� 5HJLRQDOL� H� 3URYLQFLDOL� VRQR�RUJDQL]]DWL�GD�FLDVFXQ�&RPLWDWR�5HJLRQDOH�VXOOD�EDVH�GL�XQR�R�SL��JLURQL�1HO�&RPLWDWR�5HJLRQDOH�7UHQWLQR�$OWR�$GLJH�L�&DPSLRQDWL�3URYLQFLDOL�VRQR�RUJDQL]]DWL�GD�FLDVFXQ�&RPLWDWR�3URYLQFLDOH�$XWRQRPR�GHOOD�3URYLQFH�GL�7UHQWR�H�GL�%RO]DQR�

�� 7XWWH�OH�JDUH�GHL�SUHGHWWL�FDPSLRQDWL�VRQR�FRQVLGHUDWH��DG�RJQL�HIIHWWR��DWWLYLWj�XIILFLDOH��6RQR�DOWUHVu�FRQVLGHUDWH�DWWLYLWj�XIILFLDOH�D� OH�JDUH�GL�&RSSD�,WDOLD�LQ�DPELWR�QD]LRQDOH�H�UHJLRQDOH�E� OH�JDUH�GHOOH�&RSSH�5HJLRQL�
$UW����/
LVFUL]LRQH�DL�&DPSLRQDWL

�� /H� VRFLHWj� VRQR� WHQXWH� D� SHUIH]LRQDUH� O
LVFUL]LRQH� DL� &DPSLRQDWL� HQWUR� L� WHUPLQL�DQQXDOPHQWH� ILVVDWL�� SURYYHGHQGR� D� WXWWL� JOL� DGHPSLPHQWL� SUHYLVWL�� VHFRQGR� OH�GLVSRVL]LRQL�HPDQDWH�GDL�&RPLWDWL�H�GDOOH�'LYLVLRQL�
�� &RVWLWXLVFRQR��FRPXQTXH��FRQGL]LRQL�LQGHURJDELOL�SHU�O
LVFUL]LRQH�DL�&DPSLRQDWL�D� OD� GLVSRQLELOLWj� GL� XQ� FDPSR� GL� JLXRFR� GRWDWR� GHL� UHTXLVLWL� SUHYLVWL� GDOO
DUW�� ��� GHO�SUHVHQWH�5HJRODPHQWR�E� O
LQHVLVWHQ]D�GL�VLWXD]LRQL�GHELWRULH�QHL�FRQIURQWL�GL�(QWL�IHGHUDOL��VRFLHWj�H�WHVVHUDWL�F� LO�YHUVDPHQWR�GHOOH�VRPPH�GRYXWH�D�WLWROR�GL�WDVVH�HG�RQHUL�ILQDQ]LDUL

$UW����*OL�RUJDQLFL�GHL�&DPSLRQDWL
�� ,O GLULWWR� GL� SDUWHFLSD]LRQH� DL� &DPSLRQDWL� VL� DFTXLVLVFH� LQ� SUHVHQ]D� GL� WLWROR� VSRUWLYR�LGRQHR�
�� 1HO� FDVR� GL� YDFDQ]D� QHJOL� RUJDQLFL� GHL� &DPSLRQDWL�� FRQVHJXHQWL� D� ULQXQFH� R� DG� DOWUL�PRWLYL�� LO�FRPSOHWDPHQWH�GHJOL�VWHVVL�DYYLHQH�SHU�GHFLVLRQH�GHO�&RQVLJOLR�'LUHWWLYR�GHL�FRPLWDWL� H� GHOOH� 'LYLVLRQL� FRPSHWHQWL�� $L� ILQL� GHOOD� FROORFD]LRQH� QHJOL� RUJDQLFL� GHL�



FDPSLRQDWL� GL� VRFLHWj� GHFDGXWH�� GHOOH� TXDOL� LO� 3UHVLGHQWH� )HGHUDOH� DEELD� GLVSRVWR� LO�PDQWHQLPHQWR� GHOO
DIILOLD]LRQH� DOOD� )�,�*�&��� YDOJRQR� OH� GLVSRVL]LRQL� GL� FXL� DOO
DUW�� ����FRPPD����GHOOH�1RUPH�2UJDQL]]DWLYH�,QWHUQH�GHOOD�VWHVVD�
�� /H� GHFLVLRQL� LQHUHQWL� LO� FRPSOHWDPHQWH� GHJOL� RUJDQLFL� GHL� &DPSLRQDWL� QRQ� VRQR�LPSXJQDELOL�
�� /D� IRUPD]LRQH� GHL� JLURQL� GHL�&DPSLRQDWL� q� GL� FRPSHWHQ]D�GHO�&RQVLJOLR�'LUHWWLYR� GHL�&RPLWDWL� H� GHOOH� 'LYLVLRQL�� QRQ� q� DPPHVVR� UHFODPR� DYYHUVR� OD� IRUPD]LRQH� H� OH�YDULD]LRQL�GHL�JLURQL�H�GHL�FDOHQGDUL�GHOOH�JDUH�
�� /H�PRGDOLWj�GL�SDVVDJJLR�GD�&DPSLRQDWL�LQGHWWL�GDOOD�/HJD�D�&DPSLRQDWL�LQGHWWL GD�DOWUD�/HJD�VRQR�VWDELOLWH�GDOOD�)�,�*�&�
�� /H�PRGDOLWj�GL�SDVVDJJLR�IUD�L�&DPSLRQDWL�LQGHWWL�GDOOD�/HJD�VRQR�VWDELOLWH�DQQXDOPHQWH�GDO�&RQVLJOLR�'LUHWWLYR�GHL�&RPLWDWL�5HJLRQDOL��WHQXWR�FRQWR�GHOOH�HVLJHQ]H�GHO�&RPLWDWR�1D]LRQDOH�SHU�O
$WWLYLWj�,QWHUUHJLRQDOH��SHU�TXDQWR�GL�FRPSHWHQ]D��H�GHOOH�'LYLVLRQL�

$UW����/R�VYROJLPHQWR�GHO�&DPSLRQDWL
�� ,O &RQVLJOLR� 'LUHWWLYR� HPDQD� DQQXDOPHQWH� OH� GLVSRVL]LRQL� GL� FDUDWWHUH� RUJDQL]]DWLYR�LGRQHH� D� JDUDQWLUH� LO� UHJRODUH� VYROJLPHQWR� GHOO
DWWLYLWj� XIILFLDOH� LQGHWWD� GDOOD� /HJD��VHFRQGR�L�FULWHUL�VWDELOLWL�GDOOH�SUHVHQWL�QRUPH�H�GDOOD�)�,�*�&�
�� ,�&RPLWDWL� H� OH�'LYLVLRQL� FKH�RUJDQL]]DQR� L�&DPSLRQDWL� SRVVRQR�GLVSRUUH�� G
XIILFLR�R�D�ULFKLHVWD�GHOOH�VRFLHWj�FKH�YL�DEELDQR�LQWHUHVVH��OD�YDULD]LRQH�GHOO
RUD�G
LQL]LR�GL�VLQJROH�JDUH�� QRQFKp� OR� VSRVWDPHQWR� DG� DOWUD� GDWD� GHOOH� VWHVVH�� O
LQYHUVLRQH� GL� WXUQL� GL�FDOHQGDULR�R�� LQ�FDVL�SDUWLFRODUL�� OD�YDULD]LRQH�GHO�FDPSR�GL�JLXRFR��/H�ULFKLHVWH� LQ� WDOH�VHQVR� GHYRQR� SHUYHQLUH� DO� FRPSHWHQWH� &RPLWDWR� R� 'LYLVLRQH� DOPHQR� FLQTXH� JLRUQL�SULPD�GHOOD�GDWD�ILVVDWD�SHU�OR�VYROJLPHQWR�GHOOD�JDUD�
�� ,� &RPLWDWL� H� OH� 'LYLVLRQL� SRVVRQR� GLVSRUUH� LO� ULQYLR� SUHYHQWLYR� GL� JDUH� D� FDXVD� GHOOD�LPSUDWLFDELOLWj�GHO�FDPSR�GL�JLXRFR�GHQXQFLDWD�GDOOD�VRFLHWj�RVSLWDQWH�HQWUR�OH�RUH�������GHO�JLRUQR�DQWHFHGHQWH�D�TXHOOR�ILVVDWR�SHU�OR�VYROJLPHQWR�GHOOH�JDUH�VWHVVH��HVVL�KDQQR�IDFROWj� GL� GLVSRUUH� DFFHUWDPHQWL� DO� ULJXDUGR� H�� LQ� FDVR� GL� IDOVD� FRPXQLFD]LRQH��GHIHULVFRQR� OH� VRFLHWj�� QRQFKp� L� ULVSHWWLYL� 'LULJHQWL� UHVSRQVDELOL�� DL� FRPSHWHQWL�2UJDQL�GHOOD�*LXVWL]LD�6SRUWLYD�
�� /D�/HJD�� L�&RPLWDWL�H� OH�'LYLVLRQL�SRVVRQR�GLVSRUUH��FRQ�SUHDYYLVR�GL�DOPHQR���JLRUQL��SUHOLHYL� FRDWWLYL� LQ� RFFDVLRQH� GL� JDUH� GL� FDPSLRQDWR� R� DPLFKHYROL� LQ� SURJUDPPD� VXO�FDPSR�GL�JLXRFR�GL�VRFLHWj�LQDGHPSLHQWL�DG�REEOLJD]LRQL�HFRQRPLFKH�QHL�FRQIURQWL�GHOOD�)�,�*�&��� GHOOD�/HJD�� GL�&RPLWDWL�� GL�'LYLVLRQL�� GL�6RFLHWj�H� WHVVHUDWL�� � ,� SUHOLHYL�FRDWWLYL�YHQJRQR�HIIHWWXDWL�GDOOD�/HJD��GDL�&RPLWDWL�R�GDOOH�'LYLVLRQL�WUDPLWH�XQ�SURSULR�,VSHWWRUH���RYH� O
LVSHWWRUH� QRQ� DEELD� OD� SRVVLELOLWj� GL� HIIHWWXDUH� O
HVD]LRQH� GHOOD� VRPPD� SULPD�GHOO
LQL]LR� GHOOD� JDUD�� GHYH� QRWLILFDUH� DOO
DUELWUR� FKH� OD� JDUD� VWHVVD� QRQ� SXz� HVVHUH�GLVSXWDWD�SHU� FROSD�GHOOD�6RFLHWj� LQDGHPSLHQWH�� OD�TXDOH�q�DVVRJJHWWDWD�DOOH�VDQ]LRQL�



SUHYLVWH� GDOOH� 1RUPH� 2UJDQL]]DWLYH� ,QWHUQH� GHOOD� )�,�*�&��� GDO� &RGLFH� GL� *LXVWL]LD�6SRUWLYD�� �/H�VSHVH�GHOOH�HVD]LRQL�VRQR�SRVWH�D�FDULFR�GHOOD�6RFLHWj� LQDGHPSLHQWH�� LQ�PLVXUD�FRPXQTXH�QRQ�VXSHULRUH�DO�����GHOOD�VRPPD�RJJHWWR�GHOO
HVD]LRQH�
$UW����,�FDPSL�GL�JLXRFR

�� 3HU�OR�VYROJLPHQWR�GHOOH�JDUH�XIILFLDOL�q�ULFKLHVWR�XQ�LPSLDQWR�GL�JLXRFR��DSSRVLWDPHQWH�RPRORJDWR��FKH�VLD�ULVSRQGHQWH�DOOH�VHJXHQWL�UHJROH�
$� 3HU�O
DWWLYLWj�RUJDQL]]DWD�GDO�&RPLWDWR�1D]LRQDOH�SHU�O
$WWLYLWj�,QWHUUHJLRQDOH�� &DPSLRQDWR�1D]LRQDOH�'LOHWWDQWL,�&DPSL�GL�JLXRFR�GHEERQR�HVVHUH�GRWDWL�GHOOH�FDUDWWHULVWLFKH�H�GHL�UHTXLVLWL�SUHYLVWL�GDO� UHODWLYR� �5HJRODPHQWR� LPSLDQWL� 6SRUWLYL�� HG� HVVHUH� FRPXQTXH� ULVSRQGHQWL� DOOH�QRUPH�GL�VLFXUH]]D�VWDELOLWH�GDOOD�OHJJH�� &DPSLRQDWR�1D]LRQDOH�-XQLRUHVD� 7HUUHQL�GL�JLXRFR*OL�LPSLDQWL�GL�JLXRFR�GHEERQR�HVVHUH�GRWDWL�GL�XQ�FDPSR�DYHQWL�GLPHQVLRQL�QRQ�LQIHULRUL�D�PW����[����E� 6SRJOLDWRL*OL�VSRJOLDWRL�GHEERQR�HVVHUH�XELFDWL�DOO
LQWHUQR�GHO� UHFLQWR�GL�JLXRFR�H�VHSDUDWL�SHU� FLDVFXQD� GHOOH� GXH� VTXDGUH� H� SHU� O
DUELWUR�� 'HEERQR� HVVHUH�� LQ� RJQL� FDVR��GHFRURVL��FRQYHQLHQWHPHQWH�DWWUH]]DWL�HG�DGHJXDWDPHQWH�SURWHWWL�F� 5HFLQ]LRQLLO�UHFLQWR�GL�JLXRFR�GHYH�HVVHUH�REEOLJDWRULDPHQWH�SURWHWWR�GD�XQD�UHWH�PHWDOOLFD�GL� DOWH]]D� QRQ� LQIHULRUH� D� PW�� ����� R� GD� DOWUR� VLVWHPD� LGRQHR�� WUD� OH� OLQHH�SHULPHWUDOL� GHO� FDPSR� HG� LO� SXEEOLFR�� RG�RVWDFROR� ILVVR� �PXUL�� SDOL�� UHWL�� IRVVDWL��DOEHUL�� HFF��� GHYH� ULVXOWDUH� XQD� GLVWDQ]D� PLQLPD� GL� PW�� ����� �FDPSR� SHU�GHVWLQD]LRQH��
%� 3HU�O
DWWLYLWj�RUJDQL]]DWD�GDL�&RPLWDWL�5HJLRQDOL�D� 7HUUHQL�GL�JLXRFR� &DPSLRQDWR�GL�(FFHOOHQ]D�H�3URPR]LRQH��PLVXUD�PLQLPH�PW� ��[����� &DPSLRQDWR�GL��D H��D FDWHJRULD��PLVXUD�PLQLPH�PW����[����3HU� L� WHUUHQL� GL� JLXRFR� GHOOH� VTXDGUH� GL� �D H� �D FDWHJRULD� q� DPPHVVD� XQD�WROOHUDQ]D� QRQ� VXSHULRUH� DO� ���� VLD� SHU� OD� ODUJKH]]D� FKH� SHU� OD� OXQJKH]]D��GHOOH�PLVXUH�UHJRODPHQWDUL�� &DPSLRQDWR�GL��D FDWHJRULD���D FDWHJRULD�� �8QGHU������MXQLRUHV�� �8QGHU�������D FDWHJRULD�� �8QGHU�����H�$WWLYLWj�$PDWRUL��PLVXUH�PLQLPH�PW����[���(
�DPPHVVD�XQD�WROOHUDQ]D�QRQ�VXSHULRUH�DO����VLD�SHU�OD�ODUJKH]]D�FKH�SHU�OD�OXQJKH]]D��GHOOH�PLVXUH�PLQLPH�UHJRODPHQWDUL�E� 6SRJOLDWRL*OL�VSRJOLDWRL�GHYRQR�HVVHUH�XELFDWL�DOO
LQWHUQR�GHO�UHFLQWR�GL�JLXRFR�H�VHSDUDWL�SHU�FLDVFXQD�GHOOH�GXH�VTXDGUH�H�SHU�O
DUELWUR��JOL�VSRJOLDWRL�GHL�FDPSL�GL�JLXRFR�GHOOH�VTXDGUH�FKH�SDUWHFLSDQR�DL�&DPSLRQDWL�GL�&DOFLR�)HPPLQLOH��GL�&DOFLR�D�&LQTXH��GL��D FDWHJRULD��GL��D FDWHJRULD��GL��D FDWHJRULD�� �8QGHU������-XQLRUHV�� �8QGHU������ GL� �D FDWHJRULD� � �8QGHU� ���� HG� DOO
$WWLYLWj�$PDWRUL�SRVVRQR�HVVHUH�XELFDWL�DQFKH�DOO
HVWHUQR�GHO�UHFLQWR�GL�JLXRFR�*OL�VSRJOLDWRL�GHYRQR�HVVHUH��LQ�RJQL�FDVR GHFRURVL��FRQYHQLHQWHPHQWH�DWWUH]]DWL�HG�DGHJXDWDPHQWH�SURWHWWL�F� 5HFLQ]LRQL



,O�UHFLQWR�GL�JLXRFR�GHYH�HVVHUH�REEOLJDWRULDPHQWH�SURWHWWR�GD�XQD�UHWH�PHWDOOLFD�GL� DOWH]]D� QRQ� LQIHULRUH� D� PW�� ����� R� GD� DOWUR� VLVWHPD� LGRQHR�� 7UD� OH� OLQHH�SHULPHWUDOL�GHO�FDPSR GL�JLXRFR�HG�LO�SXEEOLFR��RG�RVWDFROR�ILVVR��PXUL��SDOL��UHWL��IRVVDWL�� DOEHUL�HFF��� GHYH� ULVXOWDUH� XQD�GLVWDQ]D�PLQLPD�GL�PW�� ����� �FDPSR�SHU�GHVWLQD]LRQH��
&� 3HU�O
DWWLYLWj�VYROWD�QHOO
DPELWR�GHOOD�'LYLVLRQH�&DOFLR�)HPPLQLOH�D� 7HUUHQL�GL�JLXRFR� &DPSLRQDWL 1D]LRQDOL���PLVXUD�PLQLPH�PW����[����� &DPSLRQDWL�5HJLRQDOL��PLVXUH�PLQLPH�PW����[���(
� DPPHVVD� XQD� WROOHUDQ]D� QRQ� VXSHULRUH� DO� ��� VLD� SHU� OD� ODUJKH]]D� FKH� SHU� OD�OXQJKH]]D��GHOOH�PLVXUH�UHJRODPHQWDUL�
'� 3HU�O
DWWLYLWj�VYROWD�QHOO
DPELWR�GHOOD�'LYLVLRQH�&DOFLR�D�&LQTXH�� &DPSLRQDWL�1D]LRQDOL�GL�6HULH��$��H��%��&DPSL�VFRSHUWL/XQJKH]]D�PLQLPD�PW������PDVVLPD�PW�����/DUJKH]]D�PLQLPD�PW������PDVVLPD�PW�����&DPSR�SHU�GHVWLQD]LRQH�PW����&DPSL�DO�FRSHUWR/XQJKH]]D�PLQLPD�PW������VHULH�$��� PW������6HULH�%���PDVVLPD�PW�����/DUJKH]]D�PLQLPD�PW������PDVVLPD�PW������6HULH�$��� PW������6HULH�%��FDPSR�SHU�GHVWLQD]LRQH�PW����

� &DPSLRQDWL�5HJLRQDOL�&DPSL�VFRSHUWL�HG�DO�FRSHUWR/XQJKH]]D�PLQLPD�PW������PDVVLPD�PW�����ODUJKH]]D�PLQLPD�PW������PDVVLPD�PW�����FDPSR�SHU�GHVWLQD]LRQH�PW����
�� 2JQL�PRGLILFD�GD�DSSRUWDUH�DL�FDPSL�GL�JLXRFR�GRSR�LO�FROODXGR�GHYH�HVVHUH�DXWRUL]]DWD�GDO�FRPSHWHQWH�&RPLWDWR�R�'LYLVLRQH��GRSR�XQ�QXRYR�FROODXGR�LO�FXL�YHUEDOH�GHYH�HVVHUH�DIILVVR�QHOOR�VSRJOLDWRLR�GHOO
DUELWUR�
�� /H�SRUWH��QHOOH�JDUH�XIILFLDOL��GHYRQR�HVVHUH�PXQLWH�GL�UHWL�UHJRODPHQWDUL�
�� /H�VRFLHWj�RVSLWDQWL�VRQR�WHQXWH�D�PHWWHUH�D�GLVSRVL]LRQH�GHJOL�DVVLVWHQWL�DOO
DUELWUR�OH�SUHVFULWWH�EDQGLHULQH�GL�PW�������[������FRQ�DVWD�GL�OHJQR�GHOOD�OXQJKH]]D�GL�PW�������
�� /H�VRFLHWj�RVSLWDQWL�VRQR�WHQXWH�D�GRWDUH�LO�WHUUHQR�GL�JLXRFR�GL�GXH�SDQFKLQH�VXOOH�TXDOL�GHYRQR�SUHQGHUH�SRVWR��GXUDQWH�OH�JDUH��OH�SHUVRQH�DPPHVVH�LQ FDPSR�� (VVH�VRQR� DOWUHVu� WHQXWH� D� SUHGLVSRUUH�� SHU� JOL� XIILFLDOL� GL� JDUD� H� SHU� OH� VTXDGUH��PDWHULDOH�VDQLWDULR�DGHJXDWR�H PHWWHUH�D�GLVSRVL]LRQH�XQ�QXPHUR�GL�SDOORQL�HIILFLHQWL��VXIILFLHQWH�SHU�OD�GLVSXWD�GHOOD�JDUD�

$UW����,�WRUQHL�XIILFLDOL
�� /D�/HJD��L�&RPLWDWL�H�OH�'LYLVLRQL�SRVVRQR�LQGLUH�WRUQHL�XIILFLDOL��ILVVDQGRQH�L�5HJRODPHQWL�H�OH�PRGDOLWj�GL�HVHFX]LRQH�



�� ,� 5HJRODPHQWL� GHL� WRUQHL� RUJDQL]]DWL� GDL� &RPLWDWL� H� GDOOH� 'LYLVLRQL� GHYRQR� HVVHUH�SUHYHQWLYDPHQWH�DSSURYDWL�GDO�&RQVLJOLR�GL�3UHVLGHQ]D�GHOOD�/HJD�
�� ,� 5HJRODPHQWL� GHL� WRUQHL� RUJDQL]]DWL� GDL� &RPLWDWL� 3URYLQFLDOL� R� /RFDOL� GHYRQR� HVVHUH�SUHYHQWLYDPHQWH�DSSURYDWL�GDL�UHODWLYL�&RPLWDWL�5HJLRQDOL�
�� ,�5HJRODPHQWL�GHL�WRUQHL�DL�TXDOL�SDUWHFLSDQR�VTXDGUH�R�UDSSUHVHQWDWLYH�HVWHUH�R�GL�DOWUD�/HJD�GHYRQR�HVVHUH�SUHYHQWLYDPHQWH�DSSURYDWL�GDO�3UHVLGHQWH�GHOOD�)�,�*�&�

$UW����/H�UDSSUHVHQWDWLYH
�� /D� /HJD� DSSURQWD� SURSULH� 5DSSUHVHQWDWLYH� HG� DXWRUL]]D� L� &RPLWDWL� H� OH� 'LYLVLRQL� D�IRUPDUH�OH�ULVSHWWLYH�5DSSUHVHQWDWLYH�
�� /D� SDUWHFLSD]LRQH� GHL� FDOFLDWRUL� DOO
DWWLYLWj� GHOOH� 5DSSUHVHQWDWLYH� q� GLVFLSOLQDWD� GDOOH�1RUPH�2UJDQL]]DWLYH�,QWHUQH�GHOOD�)�,�*�&�

$UW����/H�JDUH�DPLFKHYROL HG�L�WRUQHL�FRQ�VTXDGUH�LWDOLDQH
�� /D� GLVSXWD� GL� JDUH� DPLFKHYROL� H� O
RUJDQL]]D]LRQH� GL� WRUQHL� GD� SDUWH� GL� VRFLHWj� GHYH�HVVHUH�DXWRUL]]DWD�GDL�&RPLWDWL�R�GDOOH�'LYLVLRQL�GL�DSSDUWHQHQ]D�
�� /
DSSURYD]LRQH� GHL� 5HJRODPHQWL� GHL� WRUQHL� q� GL� FRPSHWHQ]D� GHL� &RPLWDWL� H� GHOOH�'LYLVLRQL�
�� 1HO� FDVR� GL� WRUQHL� DL� TXDOL� SDUWHFLSDQR� VTXDGUH� GL� VRFLHWj� DGHUHQWL� D� &RPLWDWL� R� D'LYLVLRQL� GLYHUVL�� FLDVFXQD�GL� HVVH�GHYH�HVVHUH�DXWRUL]]DWD�GDOOD� ULVSHWWLYD�'LYLVLRQH�R�&RPLWDWR�
�� 1HO�FDVR�GL�WRUQHL�DL�TXDOL�SDUWHFLSDQR�VTXDGUH�GL VRFLHWj�GL�DOWUD�/HJD�O
DXWRUL]]D]LRQH�H�O
DSSURYD]LRQH�GHO�5HJRODPHQWR�VRQR�GL� FRPSHWHQ]D�GHO�3UHVLGHQWH�GHOOD�)�,�*�&���DO�TXDOH�OD�UHODWLYD�ULFKLHVWD�GHYH�SHUYHQLUH�SHU�LO�WUDPLWH�GHOOD�/HJD�
�� /H� PDQLIHVWD]LRQL� GL� FXL� VRSUD� ULHQWUDQR� QHOO
DWWLYLWj� QRQ� XIILFLDOH�� FRPH� OH� JDUH�DPLFKHYROL�IUD�VTXDGUH�UDSSUHVHQWDWLYH�GL�&RPLWDWL�R�GL�'LYLVLRQL�

$UW����/H�JDUH�DPLFKHYROL�HG�L�WRUQHL�FRQ�VTXDGUH�HVWHUH
�� /H� VRFLHWj� FKH� LQWHQGRQR� GLVSXWDUH� JDUH� DPLFKHYROL� HG� RUJDQL]]DUH� WRUQHL� FRQ� OD�SDUWHFLSD]LRQH�GL�VTXDGUH�HVWHUH�GHYRQR�SUHVHQWDUH�ULFKLHVWD�GL�DXWRUL]]D]LRQH��DOPHQR�RWWR� JLRUQL� SULPD� GHOOD� PDQLIHVWD]LRQH�� DO� &RPLWDWR� R� DOOD� 'LYLVLRQH� FRPSHWHQWH�� FKH�SURYYHGH� DG� LQROWUDUOD� WUDPLWH� OD� /HJD� DO� 3UHVLGHQWH� GHOOD� )�,�*�&��� GRSR� DYHUOD�FRUUHGDWD�GHO�SURSULR�SDUHUH�WHFQLFR�� VSRUWLYR��6ROWDQWR�HFFH]LRQDOPHQWH��R�TXDQGR�OD�VTXDGUD� HVWHUD� VL� WURYL� JLj� QHO� WHUULWRULR� QD]LRQDOH� SHU� OD� GLVSXWD� GL� DOWUL� LQFRQWUL�� OD�ULFKLHVWD� GL� DXWRUL]]D]LRQH� SXz� HVVHUH� LQROWUDWD� WHOHJUDILFDPHQWH� DOPHQR� GXH� JLRUQL�SULPD�GL�TXHOOR�ILVVDWR�SHU�OD�JDUD�



�� /
DSSURYD]LRQH� GHO� 5HJRODPHQWR� GHL� WRUQHL� q� GL� FRPSHWHQ]D� GHO� 3UHVLGHQWH� GHOOD�)�,�*�&�
�� /H� VRFLHWj� FKH� LQWHQGRQR� UHFDUVL� DOO
HVWHUR� SHU� OD� GLVSXWD� GL� JDUH� DPLFKHYROL� R� WRUQHL�GHYRQR�SDULPHQWL� IRUPXODUH�ULFKLHVWD�GL�DXWRUL]]D]LRQH�QHL�WHUPLQL�H�FRQ�OH�PRGDOLWj�GL�FXL� VRSUD�� � 2WWHQXWD� OD� SUHVFULWWD� DXWRUL]]D]LRQH� OH� VRFLHWj� GHYRQR� QRWLILFDUH� DOOD�)�,�*�&�� O
DYYHQXWD� FRQFOXVLRQH� GHOOH� WUDWWDWLYH� HG� LQGLFDUH� LO� QRPLQDWLYR� GHO� 'LULJHQWH�DFFRPSDJQDWRUH�UHVSRQVDELOH�
�� /H�VRFLHWj�FKH�LPSLHJDQR�VTXDGUH�DOO
HVWHUR�VRQR�WHQXWH�D�ULIHULUH�SHU�LVFULWWR�DOOD�/HJD�ULJXDUGR� OR� VYROJLPHQWR� GHOOH� JDUH� R� GHL� WRUQHL� HQWUR� TXDUDQWRWWR� RUH� GDOOD� ORUR�HIIHWWXD]LRQH�HG�D�GDUH�QRWL]LD�WHOHJUDILFD�QHO�FDVR�GL�LQFLGHQWL�R�LQIRUWXQL�
�� /H�PDQLIHVWD]LRQL�GL�FXL�VRSUD�ULHQWUDQR�QHOO
DWWLYLWj�QRQ�XIILFLDOH�

$UW����/
DWWLYLWj�*LRYDQLOH�H�PLQRUH
�� /H�VRFLHWj�GHYRQR�REEOLJDWRULDPHQWH�SDUWHFLSDUH�DL�&DPSLRQDWL� LQGHWWL�GDO�6HWWRUH�SHU�O
$WWLYLWj� *LRYDQLOH� H� 6FRODVWLFD�� QRQFKp� DOO
DWWLYLWj� JLRYDQLOH� GHOOD� /HJD�� VHFRQGR� OH�GLVSRVL]LRQL�DQQXDOPHQWH�HPDQDWH�GDOOD�VWHVVD�
�� /H� VRFLHWj� SRVVRQR� DOWUHVu� SDUWHFLSDUH� FRQ� SURSULH� VTXDGUH� DG� DOWUL� &DPSLRQDWL� HG� D7RUQHL� LQGHWWL�GDO�6HWWRUH�SHU�O
$WWLYLWj�*LRYDQLOH�H�6FRODVWLFD��QRQFKp�DOO
DWWLYLWj�PLQRUH�RUJDQL]]DWD�GDOOD�/HJD�
�� /H VRFLHWj� GHOOD� /HJD� FKH� SDUWHFLSDQR� DOO
DWWLYLWj� RUJDQL]]DWD� GDO� 6HWWRUH� SHU� O
DWWLYLWj�*LRYDQLOH� H� 6FRODVWLFD�� VRQR� WHQXWH� DOO
RVVHUYDQ]D� GHOOH� GLVSRVL]LRQL� SUHYLVWH� GDO�5HJRODPHQWR�GHO�6HWWRUH�PHGHVLPR�
�� /D� /HJD� SXz� GLVSHQVDUH�� SHU� JLXVWLILFDWL� PRWLYL�� OH� VRFLHWj� GDOOD� SDUWHFLSD]LRQH�REEOLJDWRULD�DL�&DPSLRQDWL�LQGHWWL�GDO�6HWWRUH�SHU�O
$WWLYLWj�*LRYDQLOH�H�6FRODVWLFD�
�� /
DWWLYLWj�JLRYDQLOH�H�PLQRUH�RUJDQL]]DWD�GDOOD�/HJD�KD�FDUDWWHUH�GL�DWWLYLWj�XIILFLDOH�D�WXWWL�JOL�HIIHWWL�
�� $OOH� VRFLHWj�� FKH� DEELDQR� VYROWR� XQ
DWWLYLWj� SDUWLFRODUPHQWH� PHULWRULD� QHO� FDPSR�JLRYDQLOH��SRVVRQR�HVVHUH�DVVHJQDWL�SUHPL�H�FRQWULEXWL�
�� /D� VRFLHWj� QRQ� GLVSHQVDWD� FKH� QRQ� SDUWHFLSD� DL� &DPSLRQDWL� REEOLJDWRUL� LQGHWWL� GDO�6HWWRUH�SHU�O
$WWLYLWj�JLRYDQLOH�H�6FRODVWLFD��R�DOO
HYHQWXDOH DWWLYLWj�PLQRUH�REEOLJDWRULD�R�FKH� VH� QH� ULWLUL�� YLHQH� GHIHULWD� DOOD� &RPPLVVLRQH� GLVFLSOLQDUH� SHU� O
LUURJD]LRQH� GL� XQD�VDQ]LRQH�SHFXQLDULD�

$UW����/
DWWLYLWj�DPDWRULDOH�H�ULFUHDWLYD
�� /D� /HJD� LQGLFH� R� DXWRUL]]D�� QRUPDOPHQWH� WUDPLWH� L� &RPLWDWL� H� OH� 'LYLVLRQL�� OH�PDQLIHVWD]LRQL�SHU�O
DWWLYLWj�DPDWRULDOH�H�D�FDUDWWHUH�ULFUHDWLYR�H�SURSDJDQGLVWLFR�



�� ,,�&RQVLJOLR�'LUHWWLYR�ILVVD�DQQXDOPHQWH�OH�QRUPH�FKH�GLVFLSOLQDQR�WDOH�DWWLYLWj��FKH�QRQ�GHYH�UHFDUH�SUHJLXGL]LR�DOO
DWWLYLWj�XIILFLDOH�
�� /R� VYROJLPHQWR� GHOOH�PDQLIHVWD]LRQL� SHU� O
DWWLYLWj� DPDWRULDOH� H� D� FDUDWWHUH� ULFUHDWLYR� H�SURSDJDQGLVWLFR�q�FRQWUROODWR�GLUHWWDPHQWH�GDL�&RPLWDWL�H�GDOOH�'LYLVLRQL��
�� /H� PDQLIHVWD]LRQL� D� FDUDWWHUH� ULFUHDWLYR� H� SURSDJDQGLVWLFR� SRVVRQR� HVVHUH�UHJRODPHQWDWH�DQFKH�LQ�GHURJD�DOOH�GLVSRVL]LRQL�UHODWLYH�DOOH�PLVXUH�GHL�FDPSL�GL�JLXRFR��DO� QXPHUR� GHL� FDOFLDWRUL� GHOOH� VTXDGUH�� DOOD� VRVWLWX]LRQH� GHJOL� DVVLVWHQWL� DOO
DUELWUR� GL�SDUWH��QRQFKp�DG�DOFXQH�UHJROH�GL�JLXRFR��D�WDOL�PDQLIHVWD]LRQL�SRVVRQR�SUHQGHUH�SDUWH��ROWUH�DL�FDOFLDWRUL�QRQ�WHVVHUDWL��DQFKH�L�WHVVHUDWL�TXDOL�©�QRQ SURIHVVLRQLVWL�ª�H�©�JLRYDQL�GLOHWWDQWL� ª�SUHYLR�QXOODRVWD�GHOOD� VRFLHWj�GL�DSSDUWHQHQ]D��VHPSUHFKp� LO�5HJRODPHQWR�GHOOD� PDQLIHVWD]LRQH�� FKH� GHYH� HVVHUH� DSSURYDWR� GDOOD� /HJD� R� GDO� &RPLWDWR� R� GDOOD�'LYLVLRQH�FRPSHWHQWH��QH�SUHYHGD�OD�SDUWHFLSD]LRQH�
�� /
DWWLYLWj�DPDWRULDOH�H�TXHOOD�ULFUHDWLYD�QRQ�ULHQWUDQR�QHOO
DWWLYLWj�XIILFLDOH�

7,72/2�9,��� ,�&$/&,$725,
$UW����/H�FDWHJRULH

�� /H� VRFLHWj� SRVVRQR� LPSLHJDUH� VROWDQWR� FDOFLDWRUL� WHVVHUDWL� SHU� HVVH� GDOOD� )�,�*�&� H�TXDOLILFDWL�QHOOH�VHJXHQWL�FDWHJRULH�
D� ©�1RQ�3URIHVVLRQLVWL�ª�E� ©�*LRYDQL�'LOHWWDQWL�ª�F� ©�*LRYDQL�ª�

�� ,� UHTXLVLWL� SHU� O
DSSDUWHQHQ]D� DOOH� VXGGHWWH� FDWHJRULH� VRQR� SUHYLVWL� GDOOH� 1RUPH�2UJDQL]]DWLYH�,QWHUQH�GHOOD�)�,�*�&�
$UW����/H�OLPLWD]LRQL�DOO
LPSLHJR

�� 1HOOH� JDUH� GHL� &DPSLRQDWL� H� GHL� WRUQHL� LQGHWWL� GDOOD� /HJD� SRVVRQR� HVVHUH� LPSLHJDWL�FDOFLDWRUL� QHO� ULVSHWWR� GHL� OLPLWL�PLQLPL� GL� HWj� ILVVDWL� QHOOH�1RUPH�2UJDQL]]DWLYH� ,QWHUQH�GHOOD� )�,�*�&��� QRQFKp� GHL� OLPLWL� PDVVLPL� H� GHJOL� REEOLJKL� VWDELOLWL� DQQXDOPHQWH� GDO�&RQVLJOLR�'LUHWWLYR�GHL�&RPLWDWL�H�GHOOH�'LYLVLRQL�FRPSHWHQWL�VHFRQGR�JOL�LQGLUL]]L�JHQHUDOL�ILVVDWL�GDOOD�/HJD�
�� /H� VRFLHWj� GHOOD� /HJD� QRQ� SRVVRQR� XWLOL]]DUH� LQ� FLDVFXQD�JDUD� XIILFLDOH� SL�� GL� TXDWWUR�FDOFLDWRUL� WHVVHUDWL� FRQ� LO� WHVVHUDPHQWR� PLOLWDUH� GL� FXL� DOO
DUW�� ��� GHOOH� 1RUPH�2UJDQL]]DWLYH�,QWHUQH�GHOOD�)�,�*�&�



�� /H�VRFLHWj�VRQR�WHQXWH�DG�LQGLFDUH��QHOO
HOHQFR�GL�JDUD�GD�FRQVHJQDUH�DOO
DUELWUR��O
DQQR�GL�QDVFLWD�GL�FLDVFXQ�FDOFLDWRUH�
�� /
LQRVVHUYDQ]D� GHOOD� SUHVFUL]LRQH� GL� FXL� DL� FRPPL� �� H� �� FRPSRUWD� O
LUURJD]LRQH� GHOOH�VDQ]LRQL�SUHYLVWH�GDO�&RGLFH�GL�*LXVWL]LD�6SRUWLYD�

$UW����,O�WHVVHUDPHQWR�HG�LO�YLQFROR
�� ,O� WHVVHUDPHQWR�GHL�FDOFLDWRUL�q�HIIHWWXDWR�GLUHWWDPHQWH�GDOOD�)�,�*�&���SHU� LO� WUDPLWH�GHL�&RPLWDWL�H�GHOOH�'LYLVLRQL��FRQ�OH�PRGDOLWj�SUHYLVWH�GDOO
DUW����GHOOH�1RUPH�2UJDQL]]DWLYH�,QWHUQH�GHOOD�VWHVVD�
�� $OO
DWWR� GHO� WHVVHUDPHQWR� L� FDOFLDWRUL� ©� QRQ� SURIHVVLRQLVWL� ª� H� ©� JLRYDQL� GLOHWWDQWL� ª�DVVXPRQR�FRQ�OH�VRFLHWj�XQ�YLQFROR�D�WHPSR�LQGHWHUPLQDWR��
�� ,�FDVL�GL�VFLRJOLPHQWR�GHO�YLQFROR�VRQR�SUHYLVWL�GDOOH�1RUPH�2UJDQL]]DWLYH�,QWHUQH�GHOOD�)�,�*�&�

$UW����,O�FDPELDPHQWR�GL�VWDWXV�H�OD�ULTXDOLILFD]LRQH
�� ,�FDOFLDWRUL�©�QRQ�SURIHVVLRQLVWL�ª�PXWDQR�LO�SURSULR�VWDWXV�SHU�HIIHWWR�GHOOD�VWLSXOD]LRQH�GL�XQ�FRQWUDWWR�GD�©�SURIHVVLRQLVWD�ª�H�GHO�FRQVHJXHQWH�WHVVHUDPHQWR�SHU�VRFLHWj�GL�/HJD�SURIHVVLRQLVWLFD�
�� /D� ULTXDOLILFD]LRQH� D� ©� QRQ� SURIHVVLRQLVWD� ª� GL� FDOFLDWRUL� JLj� ©� SURIHVVLRQLVWL� ª� SXzDYYHQLUH� VROWDQWR� SUHYLD� ULVROX]LRQH� GHO� UDSSRUWR� FRQWUDWWXDOH� GL� FXL� DO� SUHFHGHQWH�FRPPD�� FRQ� FRQVHJXHQWH� GHFDGHQ]D� GHO� WHVVHUDPHQWR�� QHOOH� LSRWHVL� SUHYLVWH� GDOOH�1RUPH�2UJDQL]]DWLYH�,QWHUQH�GHOOD�)�,�*�&�

$UW����,O�WUDVIHULPHQWR
�� ,O�WUDVIHULPHQWR�GHL�FDOFLDWRUL�SXz�DYYHQLUH�D�WLWROR�GHILQLWLYR�R�D�WLWROR�WHPSRUDQHR��QHOOH�IRUPH�H�FRQ�OH�PRGDOLWj�VWDELOLWH QHOOH�1RUPH�2UJDQL]]DWLYH�,QWHUQH�GHOOD�)�,�*�&�
�� 1RQ�q�DPPHVVR�LQ�DOFXQ�FDVR�LO�WUDVIHULPHQWR�GL�FDOFLDWRUL�D�WLWROR�GL�FRPSDUWHFLSD]LRQH�
�� /H�VRFLHWj�QRQ�SRVVRQR�DYHUH�LQ�IRU]D��D�WLWROR�WHPSRUDQHR��SL��GL�FLQTXH�FDOFLDWRUL�QHOOD�PHGHVLPD�VWDJLRQH�VSRUWLYD�
�� 'XUDQWH�LO�FRUVR�GHL�&DPSLRQDWL�QRQ�VRQR�DPPHVVL�DFFRUGL�SUHOLPLQDUL�GL�WUDVIHULPHQWR�IUD�VRFLHWj�SDUWHFLSDQWL�DOOR�VWHVVR�&DPSLRQDWR�

$UW����*OL�DFFRUGL�H�OH�FRQYHQ]LRQL
�� *OL�DFFRUGL�SUHOLPLQDUL�IUD�VRFLHWj�DYHQWL�DG�RJJHWWR�L�WUDVIHULPHQWL�GHL�FDOFLDWRUL�GHYRQR�HVVHUH�VWLSXODWL�LQ�IRUPD�VFULWWD�LQ�TXDWWUR�HVHPSODUL�H�GHSRVLWDWL�HQWUR�YHQWL�JLRUQL�GDOOD�



GDWD� GL� VWLSXOD]LRQH� SUHVVR� LO� &RPLWDWR� R� OD� 'LYLVLRQH� GL� FRPSHWHQ]D�� IDWWD� VDOYD� OD�SUHYLVLRQH�GL�FXL�DOO
DUW������FRPPD����GHO�SUHVHQWH�5HJRODPHQWR�
�� 6RQR� YLHWDWL� H� QXOOL� DG� RJQL� HIIHWWR�� H� FRPSRUWDQR� LO� GHIHULPHQWR� GHOOH� SDUWL� FRQWUDHQWL�DJOL� 2UJDQL� GHOOD� *LXVWL]LD� 6SRUWLYD�� JOL� DFFRUGL� H� OH� FRQYHQ]LRQL� VFULWWH� H� YHUEDOL� GL�FDUDWWHUH�HFRQRPLFR�IUD�VRFLHWj�H�FDOFLDWRUL�©�QRQ�SURIHVVLRQLVWL�ª�H�©�JLRYDQL�GLOHWWDQWL�ª�� QRQFKp� TXHOOL� FKH� VLDQR�� FRPXQTXH�� LQ� FRQWUDVWR� FRQ� OH� GLVSRVL]LRQL� GHOOH� SUHVHQWL�QRUPH��
�� 3HU� L� FDOFLDWRUL� WHVVHUDWL� HG� LPSLHJDWL� QHL� &DPSLRQDWL� 1D]LRQDOL� LQGHWWL� GDOOD� /HJD�YDOJRQR� OH� GLVSRVL]LRQL� GL� FXL� DOO
DUW�� ��� WHU� GHOOH� 1RUPH 2UJDQL]]DWLYH� ,QWHUQH� GHOOD�)�,�*�&�

7,72/2�9,,��� */,�$//(1$725,
$UW����/
REEOLJR�GL�WHVVHUDPHQWR

�� (¶� IDWWR� REEOLJR� DOOH� 6RFLHWj� SDUWHFLSDQWL� DO� &DPSLRQDWR� 1D]LRQDOH� 'LOHWWDQWL�� DL�&DPSLRQDWL� 1D]LRQDOL� GL� 6HULH� $� H� %� GHO� &DOFLR� )HPPLQLOH� H GHO�&DOFLR� D�&LQTXH�� DL�&DPSLRQDWL� GL� (FFHOOHQ]D�� GL� 3URPR]LRQH�� GL� �D H� �D &DWHJRULD�� GL� DIILGDUH� OD� SULPD�VTXDGUD� DG� XQ� DOOHQDWRUH� DELOLWDWR� GDO� 6HWWRUH� 7HFQLFR�� LVFULWWR� QHL� UXROL� XIILFLDOL� GHL�WHFQLFL���/
DOOHQDWRUH�GRYUj�HVVHUH�SUHVHQWH�LQ�SDQFKLQD�QHOOH�JDUH�XIILFLDOL��VDOYR�FDVL�GL�IRU]D�PDJJLRUH�
�� ,O� &RPLWDWR� 5HJLRQDOH� SXz� FRQFHGHUH� GHURJD� DOOH� VRFLHWj� FKH�� SURPRVVH� LQ� �DFDWHJRULD�� LQWHQGRQR� FRQIHUPDUH� O
DOOHQDWRUH� QRQ� DELOLWDWR� FKH� KD� JXLGDWR� OD� VTXDGUD�QHOOD� SUHFHGHQWH� VWDJLRQH� VSRUWLYD�� � /D� GHURJD� VFDGH� DO� WHUPLQH� GHO� SULPR� FRUVR�UHJLRQDOH� SHU� DOOHQDWRUL� GLOHWWDQWL� LQGHWWR� GDO� &RPLWDWR� 5HJLRQDOH� FRPSHWHQWH�VXFFHVVLYDPHQWH� DOOD� FRQIHUPD� GHOO
DOOHQDWRUH�� DO� TXDOH� OR� VWHVVR� q� WHQXWR� D�SDUWHFLSDUH�� ,O� &RPLWDWR�5HJLRQDOH�� D� GRPDQGD�GL� VRFLHWj� LVFULWWD� DO� FDPSLRQDWR� GL� �DFDWHJRULD�GD�SURSRUVL�HQWUR�YHQWL�JLRUQL� GDOO
LQL]LR�GHO� FDPSLRQDWR��VHQWLWR� LO� SDUHUH�GHO�*UXSSR�5HJLRQDOH� GHOO
$VVRFLD]LRQH� ,WDOLDQD�$OOHQDWRUL� &DOFLR�� SXz� FRQFHGHUH� GHURJD�DOOH� GLVSRVL]LRQL� GL� FXL� DO� FRPPD� SUHFHGHQWH� QHO� FDVR� GL� DFFHUWDWD� GLIILFROWj� GL�UHSHULPHQWR�GL�WHFQLFL�DELOLWDWL�LQ�VHGH�ORFDOH��SURYLQFLDOH�H�UHJLRQDOH�
�� ,O�QRPLQDWLYR�GHOO¶DOOHQDWRUH�GHYH�HVVHUH�VHJQDODWR�DO�&RPLWDWR�R�DOOD�'LYLVLRQH�DOO
DWWR�GHOO
LVFUL]LRQH�GHOOH�VTXDGUH�DL�&DPSLRQDWL�R��DO�SL��WDUGL��HQWUR�L�YHQWL�JLRUQL�SUHFHGHQWL�DOO¶LQL]LR� GHJOL� VWHVVL�� � 1HO� FDVR� GL� LQDGHPSLHQ]D� OD� VRFLHWj� YHUUj� GHIHULWD� DOOD�&RPPLVVLRQH� 'LVFLSOLQDUH� SHU� LUURJD]LRQH� GL� XQD� GHOOH� VDQ]LRQL� SUHYLVWH� GDOO¶DUW�� ��



OHWWHUH�D���E���F��HG�I� GHO�&RGLFH�GL�*LXVWL]LD�6SRUWLYD�
$UW����*OL�DOOHQDWRUL�SURIHVVLRQLVWL

�� , UDSSRUWL� IUD� OH� VRFLHWj� DVVRFLDWH� H� JOL� DOOHQDWRUL� SURIHVVLRQLVWL� VRQR� GLVFLSOLQDWL� GDO�FRQWUDWWR�� WLSR�DOOHJDWR�DOO
DFFRUGR�FROOHWWLYR�IUD�DOOHQDWRUL�SURIHVVLRQLVWL�H�VRFLHWj�GHOOD�/HJD�1D]LRQDOH�'LOHWWDQWL�VWLSXODWR�IUD�OD�/HJD�PHGHVLPD�H�O
$VVRFLD]LRQH�GL�FDWHJRULD��L�UHODWLYL�FRQWUDWWL�GHYRQR�HVVHUH�GHSRVLWDWL�SUHVVR�LO�&RPLWDWR�R�OD�'LYLVLRQH�FRPSHWHQWH�
$UW����*OL�DOOHQDWRUL�GLOHWWDQWL

�� *OL�DOOHQDWRUL�GLOHWWDQWL�VYROJRQR�OD�SURSULD�DWWLYLWj�D�WLWROR�JUDWXLWR���/H�VRFLHWj�DVVRFLDWH�SRVVRQR� ULFRQRVFHUH� DJOL� VWHVVL� XQ� SUHPLR� GL� WHVVHUDPHQWR� DQQXDOH� HG� XQ� ULPERUVR�VSHVH�FKLORPHWULFR�GD�FRUULVSRQGHUH�HQWUR� L� OLPLWL�H�VHFRQGR� OH�PRGDOLWj�VWDELOLWH�GDOOD�/HJD�LQ�DFFRUGR�FRQ�O
$VVRFLD]LRQH�,WDOLDQD�$OOHQDWRUL�&DOFLR�
�� *OL�HYHQWXDOL�DFFRUGL�GL�FDUDWWHUH�HFRQRPLFR�GL�FXL�DO�FRPPD�SUHFHGHQWH��FKH�SRVVRQR�SUHYHGHUH� XQD� HVHFX]LRQH� UDWHL]]DWD� DO� PDVVLPR� LQ� TXDWWUR� VFDGHQ]H� SHU� VWDJLRQH�VSRUWLYD��GHYRQR�HVVHUH�VWLSXODWL�LQ�IRUPD�VFULWWD�
�� /
LQRVVHUYDQ]D�GD�SDUWH�GHOOH�VRFLHWj�GHJOL�DFFRUGL�VFULWWL�GL�FXL�VRSUD�FRVWLWXLVFH�PDWHULD�GL�FRQWHQ]LRVR�GLQDQ]L�DO�&ROOHJLR�$UELWUDOH��FKH�SXz�GHFLGHUH�DQFKH�VHFRQGR�HTXLWj�

$UW����/D�ULVROX]LRQH�GHO�UDSSRUWR�SHU�GLPLVVLRQL�R�HVRQHUR
�� /H�GLPLVVLRQL�R� O
HVRQHUR�GHJOL�DOOHQDWRUL�GHYRQR�HVVHUH�FRPXQLFDWH�DOOD�FRQWURSDUWH�D�PH]]R�GL�OHWWHUD�UDFFRPDQGDWD�FRQ�DYYLVR�GL�ULFHYLPHQWR�



7,72/2�9,,,��� ',6326,=,21,�',9(56(
$UW����/H�LQDGHPSLHQ]H�GHO�FDOFLDWRUL�H�GHJOL�DOOHQDWRUL

�� 3HU�OH�LQIUD]LRQL GL�FDUDWWHUH�GLVFLSOLQDUH��LQGLSHQGHQWHPHQWH�GD�HYHQWXDOL�SURYYHGLPHQWL�DGRWWDWL�G
XIILFLR�GDJOL�2UJDQL�GHOOD�*LXVWL]LD�6SRUWLYD��OH�VRFLHWj�SRVVRQR�VHJQDODUH�DOOD�3URFXUD�)HGHUDOH�L�FDOFLDWRUL�H�JOL�DOOHQDWRUL�GLOHWWDQWL�
�� $JOL� DOOHQDWRUL� SURIHVVLRQLVWL VRQR� LUURJDELOL� L� SURYYHGLPHQWL� GLVFLSOLQDUL� SUHYLVWL� QHO�FRQWUDWWR�WLSR� DOOHJDWR� DOO
DFFRUGR� FROOHWWLYR� IUD� DOOHQDWRUL� SURIHVVLRQLVWL� H� VRFLHWj� GHOOD�/HJD�1D]LRQDOH�'LOHWWDQWL�VWLSXODWR�IUD�OD�/HJD�PHGHVLPD�H�O
DVVRFLD]LRQH�GL�FDWHJRULD�

$UW����/H�LQFRPSDWLELOLWj�HG�L�GLYLHWL
�� 2OWUH�DOOH�SUHFLVLRQL�SUHYLVWH�QHOOR�6WDWXWR�)HGHUDOH�H�QHOOH�1RUPH�2UJDQL]]DWLYH�,QWHUQH�GHOOD�)�,�*�&���L�'LULJHQWL�FKH�RSHUDQR�QHOO
DPELWR�GHOOD�/HJD�VRQR�WHQXWL�DOO
RVVHUYDQ]D�GHOOH�VHJXHQWL�GLVSRVL]LRQL�

D� ,� WLWRODUL� GL� 2UJDQL� SULPDUL� GHOOD� /HJD� �3UHVLGHQWH�� 9LFH� 3UHVLGHQWL�� &RQVLJOLHUL��5HYLVRUL��QRQ�SRVVRQR�ULFRSULUH�FDULFKH�GLULJHQ]LDOL�LQ�VRFLHWj�DIILOLDWH�DOOD�)�,�*�&���OD�YLROD]LRQH�GL�WDOH�GLVSRVL]LRQH�HTXLYDOH�D�ULQXQFLD�YRORQWDULD�DOOD�FDULFD�IHGHUDOH��FRQ�FRQVHJXHQWH� LPPHGLDWD� GHFDGHQ]D� GDOOD� VWHVVD� GLFKLDUDWD� GDO� &RQVLJOLR� 'LUHWWLYR�GHOOD�/HJD�
E� *OL�DOWUL�'LULJHQWL�)HGHUDOL��VLD�D� OLYHOOR�FHQWUDOH�FKH�D� OLYHOOR�SHULIHULFR��QRQ�SRVVRQR�VYROJHUH�DWWLYLWj�LQ�TXDOLWj�GL�GLULJHQWL�R�FROODERUDWRUL�QHOOD�JHVWLRQH�VSRUWLYD LQ�VRFLHWj�DVVRFLDWH�LQ�DOWUD�OHJD�GHOOD�)�,�*�&�



/D�YLROD]LRQH�GL� WDOH�GLVSRVL]LRQH�HTXLYDOH�D�ULQXQFLD�YRORQWDULD�DOOD�FDULFD�IHGHUDOH��FRQ� FRQVHJXHQWH� LPPHGLDWD� GHFDGHQ]D� GDOOD� VWHVVD� GLFKLDUDWD� GDO� &RQVLJOLR�'LUHWWLYR�GHOOD�/HJD�
F� $L�'LULJHQWL�HG�DL�FROODERUDWRUL�QHOOD�JHVWLRQH�VSRUWLYD�WHVVHUDWL�SHU�VRFLHWj�DVVRFLDWH�QHOOD�/HJD��QRQFKp�D�FRORUR�FKH�VYROJRQR�DWWLYLWj�UHWULEXLWD�D�TXDOXQTXH�WLWROR�SUHVVR�GL�HVVH��q�YLHWDWR�DVVXPHUH�TXDOVLDVL�FDULFD�LQ�DOWUH�VRFLHWj�GHOOD�/HJD�VWHVVD�2JQL�YLROD]LRQH�DO�ULJXDUGR�FRPSRUWD�O
LUURJD]LRQH�GL�VDQ]LRQL�GLVFLSOLQDUL�

$UW����/H�RQRULILFHQ]H�HG�L�ULFRQRVFLPHQWL
�� ,O &RQVLJOLR� 'LUHWWLYR� SXz� FRQIHULUH� D� 'LULJHQWL� )HGHUDOL� FKH� DEELDQR� VYROWR� XQD�SUROXQJDWD�H�SURILFXD�DWWLYLWj�DO�VHUYL]LR�GHOOD�/HJD��OD�TXDOLILFD�GL�'LULJHQWH�RQRUDULR�
�� ,O� &RQVLJOLR� 'LUHWWLYR� SXz� SURSRUUH� DOO
$VVHPEOHD� GHOOD� /HJD� OD� QRPLQD� D� 0HPEUR�G
2QRUH�D�YLWD�GL� FRORUR�FKH�DEELDQR�FRQVHJXLWR�PHULWL�HFFH]LRQDOL�QHOOD� UHDOL]]D]LRQH�GHOOR�VYLOXSSR�H�GHOO
DIIHUPD]LRQH�GHOOD�/HJD�
�� ,O�&RQVLJOLR�'LUHWWLYR�SXz�SURSRUUH�DO�&RQVLJOLR�)HGHUDOH�LO�FRQIHULPHQWR�GL�GLVWLQ]LRQL�R�SUHPL��FRPSUHVR�LO�ULODVFLR�GL�VSHFLDOL�WHVVHUH��D�FRORUR�FKH�DEELDQR�DFTXLVLWR�SDUWLFRODUL�EHQHPHUHQ]H�QHOO
DPELWR�GHOOD�/HJD�

$UW����/H�WDVVH�H�JOL�RQHUL�ILQDQ]LDUL
�� /H�6RFLHWj�VRQR� WHQXWH�D�YHUVDUH� OH�VRPPH�GHWHUPLQDWH�DQQXDOPHQWH�GDL�&RPLWDWL�H�GDOOH�'LYLVLRQL�D�WLWROR�GL�WDVVH�H�RQHUL�ILQDQ]LDUL�
�� /H�VRFLHWj�VRQR�DOWUHVu�WHQXWH�DO�ULPERUVR�GL�WXWWH�OH�VSHVH�VRVWHQXWH�GDJOL�(QWL�IHGHUDOL�SHU�O
RUJDQL]]D]LRQH�GHOO
DWWLYLWj�VSRUWLYD��VHFRQGR�OH�PRGDOLWj�ILVVDWH�DQQXDOPHQWH�GDJOL�VWHVVL�

$UW����,�GLULWWL�G
LPPDJLQH�H�GL�GLIIXVLRQH�UDGLRWHOHYLVLYD�OH�VSRQVRUL]]D]LRQL�H�OD�FRPPHUFLDOL]]D]LRQH�GHL�PDUFKL
�� /D� /HJD� 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�
�� /D� /HJD� VWDELOLVFH� L� OLPLWL H� OH�PRGDOLWj� SHU� OH� DXWRUL]]D]LRQL� H� OH� UDWLILFKH� UHODWLYH� DG�DFFRUGL�DWWLQHQWL� OD�FRQFHVVLRQH�GHL�GLULWWL�GL�LPPDJLQH�H�GL�GLIIXVLRQH�UDGLRWHOHYLVLYD��OH�VSRQVRUL]]D]LRQL�H�OD�FRPPHUFLDOL]]D]LRQH�GHL�PDUFKL�
�� 7XWWH� OH� DXWRUL]]D]LRQL� H� OH� UDWLILFKH� KDQQR� YDORUH� HG� HIIHWWR� OLPLWDWDPHQWH� DO� WHUULWRULR�LWDOLDQR�
�� (¶� IDWWR� REEOLJR� DOOH� VRFLHWj� HG� DL� ORUR� WHVVHUDWL� RWWHQHUH� 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�
E� UHDOL]]DUH�� DO� GL� IXRUL� GL� FLUFRVWDQ]H� FRQ� ILQDOLWj� HVFOXVLYDPHQWH� VSRUWLYH�� UHJLVWUD]LRQL�IRQLFKH�H�YLVLYH�GHVWLQDWH�DG�HVVHUH�ULSURGRWWH�LQ�TXDOVLDVL�PRGR�H�FRQ�TXDOVLDVL�PH]]R�F� FRQFOXGHUH� DFFRUGL� SHU� PDQLIHVWD]LRQL� GL� TXDOVLDVL� JHQHUH� D� FDUDWWHUH� SURPR�SXEEOLFLWDULR�FXL�SDUWHFLSLQR�FDOFLDWRUL�R�DOWUL�WHVVHUDWL�
G� XWLOL]]DUH� GHQRPLQD]LRQL�� VLPEROL�� VWHPPL� R� FRORUL� GHOOD� VRFLHWj� HG� DVVRFLD]LRQL� D� ILQL�SURPR�SXEEOLFLWDUL��FRPPHUFLDOL��LQGXVWULDOL�R�FRPXQTXH�GL�OXFUR�
�� (¶� IDWWR� REEOLJR� DOOH� VRFLHWj� VRWWRSRUUH� DOOD� UDWLILFD� GHOOD� /HJD�� FKH� SXz� GHOHJDUH� L�&RPLWDWL�H�OH�'LYLVLRQL��WXWWL�L�FRQWUDWWL�SURPR�SXEEOLFLWDUL�GD�HVVH�VWLSXODWL�
�� /H� VRFLHWj� VRQR� WHQXWH� DOO
RVVHUYDQ]D� GL� RJQL� DOWUD� GLVSRVL]LRQH� LPSDUWLWD� GDOOD� /HJD�QHOOH�PDWHULH�GL�FXL�DO�SUHVHQWH�DUWLFROR�

$UW����/
RVVHUYDQ]D�GHOOH�QRUPH
�� /H�VRFLHWj�DVVRFLDWH�QHOOD�/HJD�HG�L�WHVVHUDWL�FKH�DJLVFRQR�QHO�VXR�DPELWR�VRQR�WHQXWL�DOO
RVVHUYDQ]D� GHOOR� 6WDWXWR� GHOOD� )�,�*�&��� GHOOH� GLVSRVL]LRQL� HPDQDWH� GDJOL� 2UJDQL�)HGHUDOL�FRPSHWHQWL�H�GHOOH�SUHVHQWL�QRUPH

$UW����'LVSRVL]LRQL�GL�ULQYLR
�� 3HU� TXDQWR� QRQ� HVSUHVVDPHQWH� SUHYLVWR� GDO� SUHVHQWH� 5HJRODPHQWR� VL� DSSOLFDQR� OH�QRUPH�IHGHUDOL�YLJHQWL��FRQ�VSHFLILFR�ULIHULPHQWR�DOOH�FDULFKH�HOHWWLYH�H�GL�QRPLQD�HG�DJOL�LQFDULFKL�)HGHUDOL� 1250(�75$16,725,(
�� /H� GLVSRVL]LRQL� UHODWLYH� DOO
RUGLQDPHQWR� GHOOH� 'LYLVLRQL� &DOFLR� )HPPLQLOH� H� &DOFLR� D�&LQTXH�� FRPH� SXUH� OH� FRUULVSRQGHQWL� QRUPH� YDOLGH� LQ� DPELWR� UHJLRQDOH�� DQGUDQQR� LQ�YLJRUH�GDO���JHQQDLR������
�� /H� GLVSRVL]LRQL� UHODWLYH� DOOD� FRPSRVL]LRQH� GHO� &ROOHJLR� GHL� 5HYLVRUL� GHL� &RPLWDWL�5HJLRQDOL�� QRQFKp� DL� UHTXLVLWL� GHL� FRPSRQHQWL� GHJOL� VWHVVL�� DQGUDQQR� LQ� YLJRUH� D�GHFRUUHUH�GDOOD�VWDJLRQH�VSRUWLYD�����������
�� )LQR�DOOD�VFDGHQ]D�GHO�TXDGULHQQLR�ROLPSLFR�LQ�FRUVR�LO�&RQVLJOLR�'LUHWWLYR�GHL�&RPLWDWL�3URYLQFLDOL� $XWRQRPL� GL� 7UHQWR� H� GL� %RO]DQR� VDUj� FRPSRVWR� GD� XQ�3UHVLGHQWH�� HOHWWR�QHOOD� SULPD� $VVHPEOHD� 3URYLQFLDOH� XWLOH�� H� GDL� WUH� &RQVLJOLHUL� UHJLRQDOL� LQ� FDULFD�DSSDUWHQHQWL�DOOH�ULVSHWWLYH�DUHH�WHUULWRULDOL�
�� /D�FRPSHWHQ]D�LQ�PDWHULD�GL�RUJDQL]]D]LRQH�GHO�&DPSLRQDWR�GL�3URPR]LRQH�GD�SDUWH�GL�&RPLWDWL� 3URYLQFLDOL� $XWRQRPL� GL� 7UHQWR� H� GL� %RO]DQR� DYUj� HIIHWWR� D� GHFRUUHUH� GDOOD�VWDJLRQH�6SRUWLYD�����������
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