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DWWLYLWj� SURIHVVLRQDOH� HG� L� FDOFLDWRUL�SURIHVVLRQLVWL�

$UW���
,O�SUHVHQWH�DFFRUGR�FROOHWWLYR�UHJROD� LO� WUDWWDPHQWR�HFRQRPLFR�H�QRUPDWLYR�GHL� UDSSRUWL�WUD�FDOFLDWRUL�SURIHVVLRQLVWL�H�VRFLHWj�SDUWHFLSDQWL�DL�FDPSLRQDWL�QD]LRQDOL�GL�6HULH�$��%��&O�H�&��

$UW���
,O�UDSSRUWR�WUD�LO�FDOFLDWRUH�SURIHVVLRQLVWD�H�OD�VRFLHWj�VL�FRVWLWXLVFH�FRQ�OD�VWLSXOD]LRQH�GL�XQ� FRQWUDWWR� FKH�� D� SHQD�GL� QXOOLWj�� GHYH�HVVHUH� UHGDWWR� LQ� IRUPD� VFULWWD�H� ILUPDWR�GDO�OHJDOH�UDSSUHVHQWDQWH�GHOOD VRFLHWj�H�GDO�FDOFLDWRUH�SURIHVVLRQLVWD�
$L�VHQVL�GHOO
DUW����9L�FRPPD�GHOOD�OHJJH������������Q�����VRQR�QXOOL��H�QH�q�YLHWDWD�OD�VWLSXOD]LRQH��L�SDWWL�OLPLWDWLYL�GHOOD�OLEHUWj�SURIHVVLRQDOH�GHO�FDOFLDWRUH���6RQR�DOWUHVu�QXOOL��H�QH�q�YLHWDWD�OD�VWLSXOD]LRQH��LO�SDWWR�GL�RS]LRQH�HOR�GL�SUHOD]LRQH�D�IDYRUH�GHOOD�VRFLHWj�



$UW���
/D�VRFLHWj�KD�O
REEOLJR�GL�GHSRVLWDUH��GDQGRQH�FRPXQLFD]LRQH�FRQWHVWXDOH�DO�FDOFLDWRUH��HQWUR�FLQTXH�JLRUQL� GDOOD�VWLSXOD��VDOYR� LO� ULVSHWWR�GHO�SULPR� WHUPLQH�XWLOH�SUHYLVWR�SHU�LO�GHSRVLWR�� LO� FRQWUDWWR� LQ� WULSOLFH� HVHPSODUH� SUHVVR� OD� /HJD� FRPSHWHQWH� SHU� OD� UHODWLYD�DSSURYD]LRQH�DL�VHQVL�GHOO
DUW����GHOOD�OHJJH������������Q�������4XDORUD�OD�VRFLHWj�QRQ�YL�SURYYHGD�� LO� GHSRVLWR� SXz� HVVHUH� HIIHWWXDWR� GDO� FDOFLDWRUH� HQWUR� VHVVDQWD� JLRUQL� GDO�JLRUQR�GHOOD�VWLSXOD�
'HOOD�DYYHQXWD�R�PDQFDWD�DSSURYD]LRQH�GHYH�HVVHUH�GDWD�LPPHGLDWD�FRPXQLFD]LRQH�DO�FDOFLDWRUH��DOOD�VRFLHWj�H�DOO
8IILFLR�GHO�/DYRUR�GHOOD�)�,�*�&��,Q�PDQFDQ]D�GL�SURQXQFLD�GHOO
HQWH� IHGHUDOH� HQWUR� LO� WUHQWHVLPR� JLRUQR� VXFFHVVLYR� DO� GHSRVLWR� RYYHUR� QHO� PLQRU�WHUPLQH� HYHQWXDOPHQWH� SUHYLVWR� SHU� LO� ULODVFLR� GHO� YLVWR� GL� HVHFXWLYLWj�� LO� FRQWUDWWR� VL�LQWHQGH�DSSURYDWR�
(¶� ULFRQRVFLXWR� LO� GLULWWR� DG� XQ� HTXR� LQGHQQL]]R� SHU� LO� FDOFLDWRUH� LO� FXL� FRQWUDWWR� QRQ�RWWHQJD�LO�YLVWR�GL�HVHFXWLYLWj�SHU�IDWWR�D�OXL�QRQ�LPSXWDELOH�

$UW���
/H� SDWWXL]LRQL� QRQ� ULVXOWDQWL� GDL� FRQWUDWWL� R� DFFRUGL� GHSRVLWDWL� SHU� O
DSSURYD]LRQH� VRQR�YLHWDWH�H�SHUWDQWR�QRQ�WURYDQR�WXWHOD�QHOO
RUGLQDPHQWR�IHGHUDOH�

$UW���
,� FRQWUDWWL� LQGLYLGXDOL� WUD� VRFLHWj� H� FDOFLDWRUL� SURIHVVLRQLVWL� GHYRQR� HVVHUH� UHGDWWL�VXOO
DSSRVLWR�PRGXOR�IHGHUDOH�FRQIRUPH�DO�FRQWUDWWR�WLSR�FKH�YLHQH�DOOHJDWR�DO�SUHVHQWH�DFFRUGR��GHO�TXDOH�ID�SDUWH�LQWHJUDQWH�D�WXWWL�JOL�HIIHWWL�

$UW���
/D�UHWULEX]LRQH�q�FRVWLWXLWD�GD�XQ�FRPSHQVR�ORUGR��GD�HYHQWXDOL�SUHPL�LQGLYLGXDOL�ORUGL�H�GD� SUHPL� FROOHWWLYL� ORUGL�� � 1HOO
LSRWHVL� GL� FRQWUDWWL� SLXULHQQDOL� GRYUj� HVVHUH� LQGLFDWR�O
LPSRUWR� SDWWXLWR� SHU� LO� FRPSHQVR�DQQXR� ORUGR� HG� HYHQWXDOL� SUHPL� LQGLYLGXDOL� ORUGL� SHU�FLDVFXQD�VWDJLRQH�VSRUWLYD�
/D� TXRWD� ORUGD� VSHWWDQWH� TXDOH� SDUWHFLSD]LRQH� DOOH� HYHQWXDOL� LQL]LDWLYH� SURPR�SXEEOLFLWDULH�GHOOD�VRFLHWj�GHYH� ULVXOWDUH�GD�DSSRVLWR�VHSDUDWR�DFFRUGR��H[�DUW����GHOOD�&RQYHQ]LRQH�SHU�OD�3XEEOLFLWj��FKH�OD�VRFLHWj�q�WHQXWD�D�GHSRVLWDUH�HQWUR�FLQTXH�JLRUQL�GDOOD�VWLSXOD�
6H� WDOH�DFFRUGR�q�FRQWHVWXDOH�DO�FRQWUDWWR�HFRQRPLFR�� OD�VXGGHWWD�TXRWD�GHYH�HVVHUH�VSHFLILFDWDPHQWH�LQGLFDWD�QHO�VXR�HVDWWR�DPPRQWDUH�



$UW���
,O� FRPSHQVR� DQQXR� ORUGR� SUHYLVWR� GDOO
DUW�� �� DVVRUEH� RJQL� HPROXPHQWR�� LQGHQQLWj� RG�DVVHJQR� FXL� LO� FDOFLDWRUH DEELD� GLULWWR� D� WLWROR� GL� FRUULVSHWWLYR�� DQFKH� LQ� RFFDVLRQH� GL�WUDVIHUWH��JDUH�QRWWXUQH�HG�HYHQWXDOL�ULWLUL�
'HWWR�FRPSHQVR�GHYH�HVVHUH�FRUULVSRVWR�LQ�GRGLFL�UDWH�PHQVLOL�HJXDOL��VFDGHQWL�DOOD�ILQH�GL� RJQL� PHVH� H� QRQ� q� VRJJHWWR� DG� DOFXQD� ULGX]LRQH� R� VRVSHQVLRQH�� VDOYR� TXDQWR�SUHYLVWR�GDO�SUHVHQWH�DFFRUGR�
/D�UHWULEX]LRQH�YLHQH�HURJDWD�LQ�FRQWDQWL�R�DVVHJQL�FLUFRODUL�SUHVVR�OD�VHGH�GHOOD�VRFLHWj�R�SUHVVR�LO�GRPLFLOLR�GHO�FDOFLDWRUH��RYH�TXHVWL�QH�IDFFLD�ULFKLHVWD�
,Q�FDVR�GL�PRURVLWj�GL�ROWUH�XQ�PHVH�QHO SDJDPHQWR�GHL�FRPSHQVL��LO�FDOFLDWRUH�KD�GLULWWR�DJOL� LQWHUHVVL� LQ� PLVXUD� SDUL� DO� WDVVR� XIILFLDOH� GL� VFRQWR� D� GHFRUUHUH� GDO� SULPR� JLRUQR�VXFFHVVLYR�D�TXHOOR�LQ�FXL�LO�SDJDPHQWR�DYUHEEH�GRYXWR�HVVHUH�HIIHWWXDWR��IDWWD�VDOYD�OD�IDFROWj�GL�FXL�DOO
DUW�����

$UW���
,O� WUDWWDPHQWR� HFRQRPLFR� GHO� UDSSRUWR�� DUWLFRODWR� SHU� OH� YDULH� VHULH� QD]LRQDOL�� VDUj�GHWHUPLQDWR�FRQ�DSSRVLWR�H�VHSDUDWR�DFFRUGR�FROOHWWLYR�WUD�OH�VWHVVH�SDUWL�FRQWUDHQWL�
/H� HYHQWXDOL� LQWHJUD]LRQL� QRQ� SRWUDQQR� GHURJDUH� GDOOD� WDVVDWLYD� FODVVLILFD]LRQH�WLSRORJLFD�VSHFLILFDWD�QHOO
DFFRUGR�GL�FXL�DO�FRPPD�SUHFHGHQWH�

$UW���
/D�VRFLHWj�KD�LO�GRYHUH�GL�SURPXRYHUH�H�VRVWHQHUH��LQ�DUPRQLD�FRQ�OH�DVSLUD]LRQL�GHL�FDOFLDWRUL�FRQ�FXL�q�OHJDWD�GD�UDSSRUWR�FRQWUDWWXDOH��LQL]LDWLYH�R�LVWLWX]LRQL�SHU�LO�PLJOLRUDPHQWR�HG�LQFUHPHQWR�GHOOD�FXOWXUD�
6SHWWD�DOOD�)�,�*�&���G
LQWHVD�FRQ�O
$�,�&���LQGLFDUH�OH�FRQGL]LRQL�FXL�GHYRQR�DWWHQHUVL�OH�VRFLHWj��FRPSDWLELOPHQWH�FRQ�OH�HVLJHQ]H�GHOO
DWWLYLWj�VSRUWLYD��SHU�DJHYRODUH�OD�IUHTXHQ]D�DL�FRUVL�H�OD�SUHSDUD]LRQH�DJOL�HVDPL�GHL�FDOFLDWRUL�FKH�LQWHQGDQR�SURVHJXLUH�JOL�VWXGL�R�FRQVHJXLUH�XQD�TXDOLILFD]LRQH�SURIHVVLRQDOH�

$UW����
/D�VRFLHWj�VL� LPSHJQD�D�FXUDUH� OD�PLJOLRUH�HIILFLHQ]D�VSRUWLYD�GHO� FDOFLDWRUH�� IRUQHQGR�DWWUH]]DWXUH� LGRQHH�DOOD�SUHSDUD]LRQH�DWOHWLFD�H�PHWWHQGR�D�GLVSRVL]LRQH�XQ�DPELHQWH�FRQVRQR�DOOD�VXD�GLJQLWj�SURIHVVLRQDOH�
,Q� RJQL� FDVR� LO� FDOFLDWRUH� KD� GLULWWR� D� SDUWHFLSDUH� DJOL� DOOHQDPHQWL� H� DOOD� SUHSDUD]LRQH�SUHFDPSLRQDWR� FRQ� OD� SULPD� VTXDGUD�� VDOYR� LO� GLVSRVWR� GL� FXL�DOO
DUW�� ���GHO� SUHVHQWH�DFFRUGR�



$UW����
$O�FDOFLDWRUH�SURIHVVLRQLVWD�q�YLHWDWR�VYROJHUH�DOWUD�DWWLYLWj�VSRUWLYD�QHO�SHULRGR�GL�GXUDWD�GHO�FRQWUDWWR��VDOYR�HVSOLFLWD�H�SUHYHQWLYD�DXWRUL]]D]LRQH�GHOOD�VRFLHWj�
(¶� LQROWUH� YLHWDWR� VYROJHUH� QHOOR� VWHVVR� SHULRGR� RJQL� DOWUD� DWWLYLWj� ODYRUDWLYD� R�LPSUHQGLWRULDOH�LQFRPSDWLELOH�FRQ�O
HVHUFL]LR�GHOO
DWWLYLWj�DJRQLVWLFR�VSRUWLYD�

,Q�RJQL�FDVR��TXDQGR�LO�FDOFLDWRUH�SURIHVVLRQLVWD�LQWHQGD�LQL]LDUH�XQD�GL�WDOL�DWWLYLWj��GHYH�GDUQH�SUHYHQWLYD�QRWL]LD��SHU�LVFULWWR��DOOD�VRFLHWj�
,Q� FDVR� GL� RSSRVL]LRQH� GD� SDUWH� GHOOD� VRFLHWj�� LO� JLXGL]LR� VXOOD� FRPSDWLELOLWj� q� GL�FRPSHWHQ]D�GHO�&ROOHJLR�$UELWUDOH�

$UW����
/D� SUHVWD]LRQH� VSRUWLYD� GHYH� HVVHUH� HVHJXLWD�� QHOO
DPELWR� GHOO
RUJDQL]]D]LRQH�SUHGLVSRVWD� GDOOD� VRFLHWj�� FRQ� O
RVVHUYDQ]D� GHOOH� LVWUX]LRQL� WHFQLFKH� H� GHOOH� DOWUH�SUHVFUL]LRQL�LPSDUWLWH�SHU�LO�FRQVHJXLPHQWR�GHJOL�VFRSL�DJRQLVWLFL�
,O�FDOFLDWRUH�q�DOWUHVu�WHQXWR�DG�RVVHUYDUH�LO�GRYHUH�GL�IHGHOWj�QHL�FRQIURQWL�GHOOD�VRFLHWj�
/H� SUHVFUL]LRQL� DWWLQHQWL� DO� FRPSRUWDPHQWR� GL� YLWD� GHO� FDOFLDWRUH� VRQR OHJLWWLPH� H�YLQFRODQWL� VROWDQWR� VH� JLXVWLILFDWH� GD� HVLJHQ]H� SURSULH� GHOO
DWWLYLWj� SURIHVVLRQLVWLFD� GD�VYROJHUH��VDOYR�LQ�RJQL�FDVR�LO�ULVSHWWR�GHOOD�GLJQLWj�XPDQD�

$UW����
,O�FDOFLDWRUH�q�WHQXWR�D�SDUWHFLSDUH��VDOYR�L�FDVL�GL�PDODWWLD�RG�LQIRUWXQLR�DFFHUWDWL��D�WXWWL�JOL�DOOHQDPHQWL�QHOOH�RUH�H�QHL�OXRJKL�ILVVDWL�GDOOD�VRFLHWj��QRQFKp�D�WXWWH�OH�JDUH�XIILFLDOL�R�DPLFKHYROL�FKH�OD�VRFLHWj�VWHVVD�LQWHQGD�GLVSXWDUH�WDQWR�LQ�,WDOLD�TXDQWR�DOO
HVWHUR�
)HUPR�LO�GLVSRVWR�GHOO
DUW�������
�FRPPD��LO�FDOFLDWRUH�GRYUj�SDUWHFLSDUH�D�JDUH�SHU�DOWUD�VRFLHWj��VLD� LQ�,WDOLD�FKH�DOO
HVWHUR�TXDQGR�YL�VLD�RFFDVLRQDOPHQWH�LQYLWDWR�GDOOD�VRFLHWj�GL�DSSDUWHQHQ]D���,Q�RFFDVLRQH�GL�WUDVIHUWH�R�ULWLUL�LO�FDOFLDWRUH�GHYH�XVXIUXLUH�GL�DGHJXDWL�PH]]L�GL�WUDVSRUWR�� GL�YROWD�LQ�YROWD�VWDELOLWL�GDOOD�VRFLHWj�� D�FXUD�H�VSHVH�GHOOD�VWHVVD��OD�TXDOH�q�WHQXWD�DOWUHVu�D�IRUQLUH�DO�FDOFLDWRUH�DOORJJLR�H�YLWWR�

$UW����
,O�FDOFLDWRUH�GHYH�FXVWRGLUH�FRQ�GLOLJHQ]D�JOL�LQGXPHQWL�HG�L�PDWHULDOL�VSRUWLYL�IRUQLWL�GDOOD�VRFLHWj�H�VL� LPSHJQD�D� ULIRQGHUH� LO�YDORUH�GHJOL�VWHVVL�VH�VPDUULWL�R�GHWHULRUDWL�SHU�VXD�FROSD�



$UW����
$O� FDOFLDWRUH� FKH� VLD� YHQXWR�PHQR� DL� VXRL� REEOLJKL� FRQWUDWWXDOL� YHUVR� OD� VRFLHWj� VRQR�DSSOLFDELOL�L�VHJXHQWL�SURYYHGLPHQWL��JUDGXDWL�LQ�UHOD]LRQH�DOOD�JUDYLWj�GHOO
LQIUD]LRQH��� DPPRQL]LRQH�VFULWWD�� PXOWD�� ULGX]LRQH�GHL�FRPSHQVL�� HVFOXVLRQH�WHPSRUDQHD�GDJOL�DOOHQDPHQWL�R�GDOOD�SUHSDUD]LRQH�SUHFDPSLRQDWR�FRQ�OD�SULPD�VTXDGUD�� ULVROX]LRQH�GHO�FRQWUDWWR�
,� SURYYHGLPHQWL� GHYRQR� HVVHUH� DGRWWDWL�� D� SHQD� GL� QXOOLWj�� FRQ� O
RVVHUYDQ]D� GHOOH�VHJXHQWL�PRGDOLWj�SURFHGXUDOL�D� O
DPPRQL]LRQH� VFULWWD� q� DGRWWDWD� GLUHWWDPHQWH� GDOOD� VRFLHWj�� SUHYLD� FRQWHVWD]LRQH�GHOO
DGGHELWR�� /D� VRFLHWj� q� WHQXWD� D� FRPXQLFDUH� DOO
LQWHUHVVDWR�� FRQ� OHWWHUD�UDFFRPDQGDWD�$�5���LO�SURYYHGLPHQWR�GHOLEHUDWR��HQWUR�GLHFL�JLRUQL�GDOOD�GDWD�LQ�FXL�q�VWDWD� DFFHUWDWD� O
LQIUD]LRQH�� 1HOOD� FRPXQLFD]LRQH� �FRSLD� GHOOD� TXDOH� GHYH� HVVHUH�WUDVPHVVD� VHPSUH� FRQ� OHWWHUD� UDFFRPDQGDWD� $�5�� DO� &ROOHJLR� $UELWUDOH�� GHYRQR�HVVHUH�LQGLFDWL�L�PRWLYL�FKH�KDQQR�GHWHUPLQDWR�LO�SURYYHGLPHQWR�H�ULFKLDPDWL�L�WHUPLQL�H� OH� PRGDOLWj� SHU� ULFRUUHUH� DO� &ROOHJLR� VXGGHWWR�� OD� FXL� SURQXQFLD� KD� FDUDWWHUH�GHILQLWLYR�E� /D�PXOWD�H�OD�ULGX]LRQH�GHL�FRPSHQVL�VRQR�LUURJDWH�GDO�FRPSHWHQWH�&ROOHJLR�$UELWUDOH��D�VHJXLWR�GL�XQ�SURFHGLPHQWR�LQ�XQLFD�LVWDQ]D�VX�PRWLYDWD�SURSRVWD�GHOOD�VRFLHWj��GD�LQROWUDUVL� FRQ� OHWWHUD� UDFFRPDQGDWD� $�5�� HQWUR� GLHFL� JLRUQL� GDOOD� GDWD� LQ� FXL� q� VWDWD�DFFHUWDWD� O
LQIUD]LRQH�� � /D� VRFLHWj� S� WHQWD� DG� LQYLDUH�� FRQWHVWXDOPHQWH�� FRSLD� GHOOD�SURSRVWD� DOO
LQWHUHVVDWR� FRQ� OHWWHUD� UDFFRPDQGDWD� $�5��� LO� WDOORQFLQR� GHOOD�UDFFRPDQGDWD�GHYH�HVVHUH�DOOHJDWR�DOOD�SURSRVWD�LQROWUDWD�DO�&ROOHJLR�VXGGHWWR��,O� FDOFLDWRUH� KD� GLULWWR� GL� LQYLDUH� DO�&ROOHJLR�PHGHVLPR�H� SHU� FRQRVFHQ]D�DOOD� VRFLHWj��HQWUR� GLHFL� JLRUQL� GDO� ULFHYLPHQWR� GHOOD� FRSLD� GHOOD� SURSRVWD�� OH� SURSULH�FRQWURGHGX]LRQL�FRQ�OHWWHUD�UDFFRPDQGDWD�$�5�,O� &ROOHJLR� $UELWUDOH� VDUz� FRPSRVWR� GDO� 3UHVLGHQWH�� QRPLQDWR� DL� VHQVL� GHOO
DUW�� �� GHO�5HJRODPHQWR�GHO�&ROOHJLR�$UELWUDOH��H�GD�GXH�DUELWUL�GL�SDUWH�FKH��RYH�QRQ�QRPLQDWL�GDOOH� SDUWL� LQWHUHVVDWH�� YHUUDQQR� QRPLQDWL� GDO� 3UHVLGHQWH� VWHVVR� WUD� L� QRPLQDWLYL�GHVLJQDWL�GDOOD�/HJD�FRPSHWHQWH�H�GDOO
$VVRFLD]LRQH�GL�FDWHJRULD�F� /
LPSRUWR� GHOOD� PXOWD� QRQ� SXz� VXSHUDUH� LO� ���� GL� XQ� GRGLFHVLPR� GHO� FRPSHQVR�DQQXR� ORUGR�� /D� ULGX]LRQH� GHL� FRPSHQVL� QRQ� SXz� VXSHUDUH� LO� ���� GHOOD� TXRWD� GL�FRPSHQVR�DQQXR�ORUGR�UHODWLYR�DO�SHULRGR�SHU� LO�TXDOH�VL�FKLHGH�OD�ULGX]LRQH�VWHVVD��VDOYR� O
LSRWHVL� FKH� LO� FDOFLDWRUH� QRQ� VL� SRQJD� D� GLVSRVL]LRQH� GHOOD� VRFLHWj� RYYHUR�LQWHUURPSD�OH�SUHVWD]LRQL�H�QRQ�SXz�HFFHGHUH�LO�WHUPLQH�GHOOD�VWDJLRQH�VSRUWLYD�G� ,Q� FDVR� GL� VTXDOLILFD� GHO� FDOFLDWRUH� GD� SDUWH� GHOOD� )�,�*�&��� GHOO
8�(�)�$� R� GHOOD�)�,�)�$��� OD� VRFLHWj� SRWUj� SURSRUUH� XQD� ULGX]LRQH� GHO� FRPSHQVR� DQQXR� ORUGR� DO�&ROOHJLR� $UELWUDOH�� QHL� PRGL� H� QHL� WHPSL� SUHYLVWL� GDO� SUHFHGHQWH� SXQWR� E��� SHU� LO�SHULRGR�FRUULVSRQGHQWH�DOOD�GXUDWD�GHOOD�VTXDOLILFD�H�SHU�XQD�PLVXUD�QRQ�VXSHULRUH�DO�����GHJOL�LPSRUWL�GRYXWL�SHU�WDOH�SHULRGR���,O�&ROOHJLR�$UELWUDOH��DL�ILQL�GHOOD�GHFLVLRQH��YDOXWHUj� OD�JUDYLWj�HOR� OD�YRORQWDULHWj�GHOOD�R�GHOOH�YLROD]LRQL�FKH�KDQQR�GDWR�RULJLQH�DOOD�VTXDOLILFD�H� /D� VRFLHWj� SXz� DOWUHVu� SURSRUUH� DO� FRPSHWHQWH�&ROOHJLR� $UELWUDOH�� HQWUR� GLHFL� JLRUQL�GDOOD�GDWD�LQ�FXL�q�VWDWD�DFFHUWDWD�O
LQIUD]LRQH�H�QHOOH�IRUPH�SUHYLVWH�GDO�5HJRODPHQWR��SURFHGXUD�RUGLQDULD�R�GL�XUJHQ]D��� OD�VRVSHQVLRQH� WHPSRUDQHD�GDJOL DOOHQDPHQWL�H�GDOOD� SUHSDUD]LRQH� SUHFDPSLRQDWR� FRQ� OD� SULPD� VTXDGUD� H� OD� GHFODUDWRULD� GL�ULVROX]LRQH� GHO� FRQWUDWWR�� � /D� GHFODUDWRULD� GL� ULVROX]LRQH� GHO� FRQWUDWWR� SRWUj� HVVHUH�SURSRVWD�QHL�VHJXHQWL�FDVL�



� JUDYH�H�FRQVWDWDWD�LQDGHPSLHQ]D�FRQWUDWWXDOH�� LQDELOLWj�SHU�PDODWWLD�R�SHU�LQIRUWXQLR�GLSHQGHQWL�GD�FRQGRWWD�VUHJRODWD�GHO�FDOFLDWRUH�R�GD�DOWUH�FDXVH�DWWULEXLELOL�D�VXD�FROSD�JUDYH��VDOYR�TXDQWR�SUHYLVWR�GDO�VXFFHVVLYR�DUW�������
�FRPPD�� FRQGDQQD�D�SHQD�GHWHQWLYD�SHU�UHDWL�QRQ�FROSRVL��SDVVDWD�LQ�JLXGLFDWR�H�QRQ�VRVSHVD�FRQGL]LRQDOPHQWH�R�FRQGRQDWD�I� 7XWWL� L� SURYYHGLPHQWL� LUURJDWL� R� FRQIHUPDWL� GDO� &ROOHJLR� $UELWUDOH� VRQR� FRQVLGHUDWL�SURYYHGLPHQWL�D�FDUDWWHUH�GHILQLWLYR��DYYHUVR�L�TXDOL�QRQ�q�DPPHVVR�ULFRUGR�
$UW����

,O� FDOFLDWRUH� KD� GLULWWR� GL� RWWHQHUH�� FRQ� ULFRUVR� DO�&ROOHJLR�$UELWUDOH�� LO� ULVDUFLPHQWR� GHO�GDQQR� H�R� OD� GHFODUDWRULD� GL� ULVROX]LRQH� GHO� FRQWUDWWR� TXDQGR� OD� VRFLHWj� DEELD�FRPPHVVR�YLROD]LRQL�GHJOL�REEOLJKL�FRQWUDWWXDOL�FXL�q�WHQXWD�QHL�VXRL�FRQIURQWL�
1HOO
LSRWHVL� GL� YLROD]LRQH� GHOO
DUW�� ��� VHFRQGR� FRPPD�� LO� FRPSRUWDPHQWR� GHOOD� VRFLHWj�FKH��GLIILGDWD�GDO�FDOFLDWRUH��QRQ�SURYYHGD�DOOD�UHLQWHJUD]LRQH�QHO�WHUPLQH�SHUHQWRULR�GL�JLRUQL� WUH�� FRVWLWXLVFH� JUDYH� LQDGHPSLPHQWR� H� FRPSRUWD� SHU� LO� FDOFLDWRUH� LO� GLULWWR� GL�RWWHQHUH�� D� VXD� VFHOWD�� OD� UHLQWHJUD]LRQH� RYYHUR� OD� ULVROX]LRQH� GHO� FRQWUDWWR� FRQ�FRQVHJXHQWH�SHUGLWD� WRWDOH�GHOO
LQGHQQLWj�GL�SUHSDUD]LRQH�H�SURPR]LRQH�� � ,Q�HQWUDPEL� L�FDVL� LO� FDOFLDWRUH� KD� DOWUHVu� GLULWWR� DO� ULVDUFLPHQWR� GHO� GDQQR� LQ�PLVXUD� QRQ� LQIHULRUH� DO�����GHO�FRPSHQVR�DQQXR�ORUGR�
)HUPR�� LQ� RJQL� DOWUD� LSRWHVL�� LO� SULQFLSLR� GL� FXL� DOO
DUW�� ���� OHWWHUD� H��� LQ� FDVR� GL� JUDYL�YLROD]LRQL�GD�SDUWH�GHO�FDOFLDWRUH�GHJOL�REEOLJKL�FRQWUDWWXDOL��WDOL�GD�QRQ�FRQVHQWLUH��VHQ]D�RELHWWLYR� LPPHGLDWR� QRFXPHQWR� SHU� OD� VRFLHWj�� OD� SDUWHFLSD]LRQH� GHOOR� VWHVVR� DOOD�SUHSDUD]LRQH�HOR�DJOL�DOOHQDPHQWL�FRQ�OD�SULPD�VTXDGUD��OD�VRFLHWj��SUHYLD�FRQWHVWD]LRQH�WHOHJUDILFD� DO� FDOFLDWRUH� GHJOL� DGGHELWL�� SXz� GLVSRUUH� LQ� YLD� SURYYLVRULD� O
HVFOXVLRQH��SXUFKp� FRQWHVWXDOPHQWH� LQROWUL� DO� &ROOHJLR� $UELWUDOH�� FRQ� OD� SURFHGXUD� G
XUJHQ]D��SURSRVWD� GL� LUURJD]LRQH� GHOOD� VDQ]LRQH� GHOO
HVFOXVLRQH� WHPSRUDQHD�GDOOD� SUHSDUD]LRQH�SUHFDPSLRQDWR�HOR�GDJOL�DOOHQDPHQWL�FRQ�OD�SULPD�VTXDGUD���4XDORUD�LO�&ROOHJLR�ULWHQJD�LQJLXVWLILFDWR� O
HVFOXVLRQH� � FRPXQTXH� GLVSRVWD� � GHO� FDOFLDWRUH� GDOOD� SUHSDUD]LRQH�SUHFDPSLRQDWR� R� GDJOL� DOOHQDPHQWL�� DGRWWHUj� DXWRPDWLFDPHQWH�� VX� ULFKLHVWD� GHOOR�VWHVVR��L�SURYYHGLPHQWL�GL�FXL�DO�VHFRQGR�FRPPD�GHO�SUHVHQWH�DUWLFROR�
1HOO
LSRWHVL�FKH��VXFFHVVLYDPHQWH�DOOD�SURQXQFLD�GHO�&ROOHJLR�$UELWUDOH�GL�UHLQWHJUD]LRQH�GHO� FDOFLDWRUH�� OD� VRFLHWj� QRQ� YL� SURYYHGH� HQWUR� LO� WHUPLQH� GL� JLRUQL� WUH� GDOOD�FRPXQLFD]LRQH�WHOHJUDILFD�GHO�GLVSRVLWLYR�GHO�ORGR�D�FXUD�GHOOD�6HJUHWHULD�GHO�&ROOHJLR��LO�FDOFLDWRUH�KD�GLULWWR�GL�RWWHQHUH�GDO�&ROOHJLR�PHGHVLPR�OD�ULVROX]LRQH�GHO�FRQWUDWWR��FRQ�OD� FRQVHJXHQWH� SHUGLWD� WRWDOH� GD� SDUWH� GHOOD� VRFLHWj� GHOO
LQGHQQLWj� GL� SUHSDUD]LRQH� H�SURPR]LRQH�RSSXUH� OD�SHUGLWD�GD�SDUWH�GHOOD�VRFLHWj�GHOOD� LQGHQQLWj�GL�SUHSDUD]LRQH�H�SURPR]LRQH� QHOOD� PLVXUD� GL� ����� IHUPR� UHVWDQGR� LO� GRYHUH� GHOOD� VRFLHWj� VWHVVD� GL�ULVSHWWDUH�LQWHJUDOPHQWH�LO�FRQWUDWWR�QHO�VXR�FRQWHQXWR�HFRQRPLFR�ILQR�DOOD�VFDGHQ]D�
,Q�TXHVWD�VHFRQGD� LSRWHVL� O
HYHQWXDOH�VXFFHVVLYD�YRORQWj�GHOOD�VRFLHWj�GL� UHLQWHJUDUH� LO�FDOFLDWRUH�GHWHUPLQD�O
REEOLJR�GHOOR�VWHVVR�GL�ULVSHWWDUH�LQWHJUDOPHQWH�LO�FRQWUDWWR��IHUPL�UHVWDQGR�JOL�HIIHWWL�GHOOD�SUHFHGHQWH�SURQXQFLD�GHO�&ROOHJLR�$UELWUDOH�
,O�&ROOHJLR��VH�DFFRJOLH�LO�ULFRUVR�H�UDYYLVD�LQIUD]LRQL�GL�FDUDWWHUH�GLVFLSOLQDUH��SURYYHGH�D�ULPHWWHUH� JOL� DWWL� DYDQWL� OD� &RPPLVVLRQH� 'LVFLSOLQDUH� SHU� HYHQWXDOL� SURYYHGLPHQWL� GL�FRPSHWHQ]D�



,Q�RJQL�LSRWHVL�LQ�FXL�LO�FDOFLDWRUH�VLD�HVFOXVR��DQFKH�LQ�YLD�SUHYHQWLYD��GDOOD�SUHSDUD]LRQH�H�R� GDJOL� DOOHQDPHQWL� FRQ� OD� SULPD� VTXDGUD�� UHVWD� FRPXQTXH� IHUPR� O
REEOLJR� GHOOD�VRFLHWj�GL�FXL�DOO
DUW���������R�FRPPD��VDOYD�HVSUHVVD�ULQXQFLD�VFULWWD�GHO�FDOFLDWRUH�
$UW����

&RVWLWXLVFH��FRPXQTXH��PRWLYR�GL�ULVROX]LRQH�GHO�FRQWUDWWR�OD�PRURVLWj�GHOOD�VRFLHWj�QHO�SDJDPHQWR� GHO� UDWHR� PHQVLOH� GHJOL� HPROXPHQWL� ILVVL�� TXDORUD� VL� SURWUDJJD� ROWUH� LO�YHQWHVLPR�JLRUQR�VXFFHVVLYR�DO�WHUPLQH SUHYLVWR�QHO�SUHFHGHQWH�DUW����
,Q�WDOH�FDVR��LO�FDOFLDWRUH��LQ�GHURJD�DOOH�PRGDOLWj�SURFHGXUDOL�SUHYLVWH�GDOO
DUW������RWWLHQH�OD�ULVROX]LRQH�GHO�FRQWUDWWR��VHPSUH�FKH�DEELD�SURYYHGXWR�D�PHWWHUH�LQ�PRUD�OD�VRFLHWj�VWHVVD�FRQ�OHWWHUD�UDFFRPDQGDWD�$�5�� LQYLDWD� LQ�FRSLD�DOOD�/HJD�FRPSHWHQWH�H�VSHGLWD�GRSR�PDWXUDWR�O
LQWHUR�SHULRGR�GL�PRURVLWj�
1HO� FDVR� GL� FDOFLDWRUH� FKH� VLD� WHVVHUDWR� SHU� OD� VRFLHWj� LQ� FRQVHJXHQ]D� GL� FHVVLRQH�WHPSRUDQHD�GHO�FRQWUDWWR�GL�FXL�DOOD�OHJJH�������������Q������OD�FRPXQLFD]LRQH�GL�FXL�DO�SUHFHGHQWH� FRPPD�� FRQ� OH� VWHVVH�PRGDOLWj� H� WHUPLQL�� GHYH�HVVHUH� LQYLDWD� DQFKH�DOOD�VRFLHWj�FHGHQWH�LO�FRQWUDWWR�D�WLWROR�WHPSRUDQHR�
/D� ULVROX]LRQH� GHO� FRQWUDWWR� q� WXWWDYLD� HVFOXVD� TXDORUD� VL� SURYYHGD� DO� SDJDPHQWR�� GD�HIIHWWXDUVL� LQ� FRQWDQWL� R� LQ� DVVHJQL� FLUFRODUL�� HQWUR� YHQWL� JLRUQL� GDO� ULFHYLPHQWR� GHOOD�UDFFRPDQGDWD�SUHVVR�LO�GRPLFLOLR�GHO�FDOFLDWRUH�
5LPDVWD� LQHIILFDFH� OD�FRVWLWX]LRQH� LQ�PRUD�� LO�FDOFLDWRUH��SHU�RWWHQHUH� OD�GHFODUDWRULD�GL�ULVROX]LRQH�GHO�FRQWUDWWR��GHYH�IDUQH�ULFKLHVWD�DO�&ROOHJLR�$UELWUDOH�FRPSHWHQWH�D�PH]]R�OHWWHUD�UDFFRPDQGDWD�$��5��GD�LQYLDUVL�SHU�FRQRVFHQ]D�DQFKH�DOOD�VRFLHWj�LQDGHPSLHQWH�H��VH�GHO�FDVR��DOOD�VRFLHWj�FRLQWHUHVVDWD�HQWUR�H�QRQ�ROWUH�LO����JLXJQR�
/D� VRFLHWj� KD� GLULWWR� GL� RSSRUUH� OH� SURSULH� FRQWHVWD]LRQL� PRWLYDWH� H� GRFXPHQWDQWH��PHGLDQWH� OHWWHUD� UDFFRPDQGDWD� $�5�� LQGLUL]]DWD� DO� &RQVLJOLR� $UELWUDOH� H�� LQ� FRSLD��VHPSUH� D� PH]]R� UDFFRPDQGDWD� $�5��� DQFKH� DO� FDOFLDWRUH� HG� DOO
HYHQWXDOH� VRFLHWj�FRLQWHUHVVDWD��HQWUR�H�QRQ�ROWUH�GLHFL�JLRUQL�GDO�ULFHYLPHQWR�GHOOD�ULFKLHVWD�
/D�PDQFDWD� RSSRVL]LRQH� GD� SDUWH� GHOOD� VRFLHWj� HQWUR� L� WHUPLQL� SUHVFULWWL� GHYH� HVVHUH�FRQVLGHUDWD�DGHVLRQH�DOOD�ULFKLHVWD�GHO�FDOFLDWRUH�
,O�FDOFLDWRUH�KD�GLULWWR�DOOD�UHWULEX]LRQH�SDWWXLWD�ILQR�DO� WHUPLQH�GHOOD�VWDJLRQH�R�ILQR�DOOD�VWLSXOD]LRQH�GL XQ�QXRYR�FRQWUDWWR�VH�TXHVWD�LQWHUYLHQH�DQWHFHGHQWHPHQWH�
1HO� FDVR� GL� FDOFLDWRUH� WHVVHUDWR� D� VHJXLWR� GL� FHVVLRQH� WHPSRUDQHD� GHO� FRQWUDWWR�� DO�ULVROX]LRQH� GHWHUPLQD� LO� ULSULVWLQR�� FRQ� GHFRUUHQ]D� GDOOD� GHFODUDWRULD� GL� ULVROX]LRQH��GHOO
RULJLQDULR�UDSSRUWR�WUD�OD�VRFLHWj�FHGHQWH�HG�LO�FDOFLDWRUH�ILQR�DO�WHUPLQH�SUHYLVWR�SHU�WDOH� UDSSRUWR�� D� FRQGL]LRQH� FKH� OD� VRFLHWj� FHGHQWH� SURYYHGD� DOO
LQWHJUDOH� SDJDPHQWR��VDOYR�UHJUHVVR�HG�HQWUR�LO�WHUPLQH�GL�YHQWL�JLRUQL�GDOOD�FRPXQLFD]LRQH�GHOOD�GHFODUDWRULD�GL� ULVROX]LRQH�GL� WXWWH� OH� FRPSHWHQ]H�SUHYLVWH� D� FDULFR� GHOOD� VRFLHWj� FHVVLRQDULD� H�JLj�PDWXUDWH�
)LQR� DO� WHUPLQH� GHOOD� VWDJLRQH� LQ� FRUVR� OD� VRFLHWj� FHGHQWH� GRYUj� FRUULVSRQGHUH� DO�FDOFLDWRUH� O
HYHQWXDOH� PDJJLRU� FRPSHQVR� SDWWXLWR� FRQ� OD� VRFLHWj� FHVVLRQDULD�� VDOYR�



UHJUHVVR�YHUVR�TXHVW
XOWLPD�SHU�OD�SDUWH�GL�FRPSHQVR�HFFHGHQWH�LO�FRUULVSHWWLYR�GD�HVVD�SDWWXLWR�
/D� GHFODUDWRULD� GL� ULVROX]LRQH� GHO� FRQWUDWWR� GD� SDUWH� GHO�&ROOHJLR�$UELWUDOH� SHU� WXWWH� OH�LSRWHVL� SUHYLVWH� GDO� SUHVHQWH� DUWLFROR� FRVWLWXLVFH� SURYYHGLPHQWR� D� FDUDWWHUH� GHILQLWLYR�DYYHUVR�LO�TXDOH�QRQ�q�DPPHVVR�ULFRUVR�

$UW����
,Q�FDVR�GL�PDODWWLD�RYYHUR�GL�LQIRUWXQLR��SHU�LO�SHULRGR�GL�LQDELOLWj�VSHWWDQR�DO�FDOFLDWRUH�L�FRPSHQVL� VWDELOLWL� GDO� FRQWUDWWR� ILQR� DOOD� VFDGHQ]D� GHOOR� VWHVVR�� PHQWUH� OD� VRFLHWj�EHQHILFHUj�GHOOH�HYHQWXDOL�LQGHQQLWj�DVVLFXUDWLYH�SDWWXLWH�D�SURSULR�IDYRUH�
/H�VSHVH�GHOO
DVVLVWHQ]D�VDQLWDULD�H�IDUPDFHXWLFD��GHJOL�HYHQWXDOL� LQWHUYHQWL�FKLUXUJLFL�H�TXHOOH�GL�GHJHQ]D�LQ� ,VWLWXWL�RVSHGDOLHUL�R�&DVH�GL�FXUD�VRQR�D�FDULFR�GHOOD�VRFLHWj�SHU�TXDQWR�QRQ�VLD�FRSHUWR�GDOOH�SUHVWD]LRQL�GHO�VHUYL]LR�VDQLWDULR�QD]LRQDOH�
1HOO
LSRWHVL� LQ� FXL� LO� FDOFLDWRUH� QRQ� LQWHQGD� XVXIUXLUH� GHOO
DVVLVWHQ]D� VDQLWDULD� SURSRVWD�GDOOD� VRFLHWj�� TXHVW
XOWLPD� VDUj� WHQXWD� D� FRQFRUUHUH� DOOH� VSHVH� UHODWLYH�� LYL� FRPSUHVL�LQWHUYHQWL�FKLUXUJLFL��PHGLFLQDOL�H�VSHVH�GL�GHJHQ]D�LQ�,VWLWXWL�RVSHGDOLHUL�R�&DVH�GL�FXUD��VRVWHQXWH�GDO�FDOFLDWRUH��LQ�PLVXUD�QRQ�VXSHULRUH�DO�FRVWR�QRUPDOPHQWH�QHFHVVDULR�SHU�DVVLFXUDUH�DO�FDOFLDWRUH�PHGHVLPR�XQ
DVVLVWHQ]D�VSHFLDOLVWLFD�H�GL�LGRQHD�TXDOLILFD]LRQH�
/D� SUHVHQWH� QRUPD� WURYHUj� DSSOLFD]LRQH� DQFKH� QHOO
LSRWHVL� GL� LQIRUWXQLR� RFFRUVR� DO�FDOFLDWRUH�PLOLWDUH�� LQ�RFFDVLRQH�GL�JDUH�RG�DOOHQDPHQWL�RUJDQL]]DWL�GDOO
$XWRULWj�GD�FXL�GLSHQGH��VDOYH�GLYHUVH�GLVSRVL]LRQL�GHOO
$XWRULWj�0LOLWDUH�VWHVVD�

$UW����
4XDORUD�O
LQDELOLWj�SHU�PDODWWLD�RG�LQIRUWXQLR�VL�SURWUDJJD�ROWUH�L�VHL�PHVL��q�GDWD�IDFROWj�DOOD� VRFLHWj� GL� FKLHGHUH� OD� ULVROX]LRQH� GHO� FRQWUDWWR� FRQ� ULFRUVR� DO� &ROOHJLR� $UELWUDOH�RSSXUH��SUHYLD�FRPXQLFD]LRQH�VFULWWD�DO�FDOFLDWRUH�HG�DOOD�/HJD
FRPSHWHQWH�� GL� FRUULVSRQGHUH� DO� FDOFLDWRUH� VWHVVR� L� FRPSHQVL� FRQWUDWWXDOL� ULGRWWL� DOOD�PHWj��GDOOD�GDWD�GHOOD�FRPXQLFD]LRQH�ILQR�DOOD�FHVVD]LRQH�GHOO
LQDELOLWj��FRPXQTXH�QRQ�ROWUH�LO�WHUPLQH�GL�VFDGHQ]D�GHO�FRQWUDWWR�
/D� ULVROX]LRQH� GHO� FRQWUDWWR� H� OD� ULGX]LRQH� GHO� FRPSHQVR� VRQR� FRQVHQWLWH� VROWDQWR� LQ�FRVWDQ]D�GHOOD�PDODWWLD�H�R�GHOO
LQIRUWXQLR�
6H� OD� PDODWWLD� R� OD� PHQRPD]LRQH� GHOOH� FRQGL]LRQL� ILVLFKH� GHO� FDOFLDWRUH� ULVXOWLQR�GLSHQGHQWL�GD�FRQGRWWD�VUHJRODWD�R�FRPXQTXH�GD�FDXVH�DWWULEXLELOL�D�VXD�FROSD�JUDYH��OD�VRFLHWj� SXz� DSSOLFDUH� QHL� FRQIURQWL� GHOOR� VWHVVR�� FRQ� OH� PRGDOLWj� GL� FXL�DOO
DUW�� ���� LO�SURYYHGLPHQWR�GHOOD� ULGX]LRQH�GHL�FRPSHQVL�R��QHL�FDVL�SL��JUDYL��GHOOD�ULVROX]LRQH�GHO�FRQWUDWWR�
4XDORUD� OD�PDODWWLD� R� O
LQIRUWXQLR� GRYHVVHUR� GHWHUPLQDUH� OD� LQLGRQHLWj� GHO� FDOFLDWRUH� D�VYROJHUH� LQ� PRGR� GHILQLWLYR� O
DWWLYLWj� DJRQLVWLFD�� LQLGRQHLWj� ULVXOWDQWH� GD� FHUWLILFD]LRQH�



ULODVFLDWD�GDOOD�FRPSHWHQWH�8�6�/��R�HTXLYDOHQWH�VWUXWWXUD�SXEEOLFD��OD�VRFLHWj�DYUj�GLULWWR�GL�ULFKLHGHUH�LPPHGLDWDPHQWH�OD�ULVROX]LRQH�GHO�FRQWUDWWR��FRQ�OH�PRGDOLWj�GHOO
DUW�����
$UW����

/D�VRFLHWj�S�WHQXWD�DG�DVVLFXUDUH�SUHVVR�FRPSDJQLD�GL�SULPDULD�LPSRUWDQ]D�LO�FDOFLDWRUH�FRQWUR�JOL� LQIRUWXQL�FRQ�PDVVLPDOL� LQWHJUDWLYL�ULVSHWWR�DOO
DVVLFXUD]LRQH�EDVH��VHFRQGR�OH�FRQGL]LRQL�GL�SROL]]D�� OH�PRGDOLWj�� L� WHUPLQL�HG� L� OLPLWL�PLQLPL�VWDELOLWL�DQQXDOPHQWH�GDJOL�RUJDQL�SUHSRVWL�DOO
DWWLYLWj�DJRQLVWLFD��LQ�DFFRUGR�FRQ�O
DVVRFLD]LRQH�GL�FDWHJRULD�
/D� /HJD�FRPSHWHQWH�� LQ� FDVR�GL� LQDGHPSLPHQWR�GHOOD� VRFLHWj�� KD� IDFROWj�GL� VRVWLWXLUVL�DOOD�VWHVVD�SHU�OD�VWLSXOD]LRQH�RG�LO�SHUIH]LRQDPHQWR�GHOOD�SROL]]D�
%HQHILFLDULR� GHOOH� SUHVWD]LRQL� DVVLFXUDWLYH�� DQFKH� SHU� VRPPH� GL� JDUDQ]LD� VXSHULRUL� D�TXHOOH�FRQFRUGDWH�FRQ�O
DVVRFLD]LRQH�GL�FDWHJRULD��VL�LQWHQGH�LQ�RJQL�FDVR�LO�FDOFLDWRUH�R�L�VXRL� DYHQWL� GLULWWR� H� VDUj� QXOOR� TXDOVLDVL� SDWWR� FRQWUDULR� DQFKH� VH� VRWWRVFULWWR� GDO�FDOFLDWRUH�VWHVVR�� VDOYR� LO�GLULWWR�GHOOD�VRFLHWj�DJOL� LQGHQQL]]L�SUHYLVWL�GD�HYHQWXDOL�DOWUH�SROL]]H�VWLSXODWH�D�SURSULR�EHQHILFLR�
,O�FDOFLDWRUH��TXDOH�EHQHILFLDULR�GHOOD�SROL]]D�DVVLFXUDWLYD��ULQXQFLD�DG�RJQL�HIIHWWR�SHU�Vp�H�SHU�L�VXRL�DYHQWL�GLULWWR�DG�RJQL�D]LRQH�QHL�FRQIURQWL�GHOOD�VRFLHWj��R�GL�FKL�SHU�HVVD��SHU�LO�ULVDUFLPHQWR�GHL�GDQQL�VXELWL�
/D� SROL]]D� GL� DVVLFXUD]LRQH� GHYH� HVVHUH� VWLSXODWD� HQWUR� OD� GDWD� GL� FRQYRFD]LRQH� GHO�FDOFLDWRUH�SHU� O
LQL]LR�GHOO
DWWLYLWj�GL�RJQL�VWDJLRQH�VSRUWLYD�� �,O�FDOFLDWRUH�QRQ�FRSHUWR�GD�DVVLFXUD]LRQH�QRQ�SXz�VYROJHUH�DOFXQD�DWWLYLWj�VSRUWLYD�� �/D�VRFLHWj� LQDGHPSLHQWH�DJOL�REEOLJKL� DVVLFXUDWLYL� FRQFRUGDL� FRQ� O
DVVRFLD]LRQH� GL� FDWHJRULD� q� VRJJHWWD� D�SURYYHGLPHQWL�GLVFLSOLQDUL�HG�q�WHQWD�DO�ULVDUFLPHQWR�GHL�GDQQL�VXELWL�GDO�FDOFLDWRUH�R�GDL�VXRL�DYHQWL�GLULWWR�
,Q�FDVR�GL� LQIRUWXQLR�DYYHQXWR�DO�GL� IXRUL�GHOO
DPELWR�GHOO
DWWLYLWj�VYROWD�SHU� OD�VRFLHWj�GL�DSSDUWHQHQ]D�� LO� FDOFLDWRUH�KD� O
REEOLJR�GL�GDUQH� WHPSHVWLYD�FRPXQLFD]LRQH�VFULWWD�DOOD�VRFLHWj�DO�ILQH�GL�FRQVHQWLUH�D�TXHVW
XOWLPD�GL�SRWHU�RWWHPSHUDUH�QHL�WHUPLQL�GL�OHJJH�DJOL�DGHPS� LPHQWL� IRUPDOL� FRQ� OH� FRPSDJQLH� GL� DVVLFXUD]LRQH�� SUHYLVWL� GDO� VXFFHVVLYR�FRPPD�
/
RQHUH�GHOOD�GHQXQFLD�H�GL�RJQL�DOWUR�VXFFHVVLYR�DGHPSLPHQWR�SUHYLVWL�GDOOD�SROL]]D�HOR�GDOOD� OHJJH�� QHFHVVDUL� SHU� IDU� FRQVHJXLUH� DO� FDOFLDWRUH� R� DL� VXRL� DYHQWL� GLULWWR� JOL�LQGHQQL]]L� VSHWWDQWL� SHU� O
DVVLFXUD]LRQH� EDVH� H� SHU� O
DVVLFXUD]LRQH� LQWHJUDWLYD�� VRQR� D�FDULFR� GHOOD� VRFLHWj�� FKH� SHUWDQWR� q� UHVSRQVDELOH� DG� RJQL� HIIHWWR� GL� WXWWH� OH� HYHQWXDOL�RPLVVLRQL�DO�ULJXDUGR�

$UW����
/D� VRFLHWj� HIIHWWXHUj� DOO
(13$/6� HG� DOO
,136� L� YHUVDPHQWL� FRQWULEXWLYL� SUHYLVWL� GDOOD�OHJJH� SHU� O
DVVLFXUD]LRQH� FRQWUR� O
LQYDOLGLWj�� YHFFKLDLD� H� VXSHUVWLWL� H� TXHOOD� FRQWUR� OH�PDODWWLH��DQFKH�SHU�OD�SDUWH�D�FDULFR�GHO�FDOFLDWRUH��HG�L�UHODWLYL�LPSRUWL�VDUDQQR�WUDWWHQXWL�LQ�ULYDOVD�GDL�FRPSHQVL�H�GDJOL�HPROXPHQWL�YHUVDWL�DOOR�VWHVVR�



$UW����
,O� FDOFLDWRUH� KD� GLULWWR� DG� XQ� JLRUQR� GL� ULSRVR� VHWWLPDQDOH�� GL� UHJROD� HQWUR� L� SULPL GXH�JLRUQL�GHOOD�VHWWLPDQD�
+D�DQFKH�GLULWWR�DG�XQ�SHULRGR�GL�ULSRVR�DQQXDOH�GL�TXDWWUR�VHWWLPDQH��FRPSUHQVLYH�GHL�JLRUQL�IHVWLYL�H�GL�ULSRVR�VHWWLPDQDOH�
/D�VFHOWD�GHO�SHULRGR�GL�JRGLPHQWR�GHO�ULSRVR�DQQXDOH�VSHWWD�DOOD�VRFLHWj�FKH�GHFLGH�LQ�UHOD]LRQH�DOOH�HVLJHQ]H�GHOO
DWWLYLWj�VSRUWLYD���,O�ULSRVR�DQQXDOH�KD�QRUPDOPHQWH�FDUDWWHUH�FRQWLQXDWLYR���4XDORUD�LO�FDOFLDWRUH�YHQJD�ULFKLDPDWR�LQ�VHGH�GXUDQWH�LO�SHULRGR�GL�ULSRVR�DQQXDOH�� OD�VRFLHWj�q�WHQXWD�D�ULPERUVDUJOL� OH�VSHVH�G�YLDJJLR�VLD�SHU� LO� ULHQWUR�LQ�VHGH�VLD� SHU� LO� ULWRUQR� DOOD� ORFDOLWj� RYH� WUDVFRUUHYD� GHWWR� ULSRVR�� � ,O� FDOFLDWRUH� KD� GLULWWR� GL�XVXIUXLUH�� LQ�DOWUR�SHULRGR�GHOO
DQQR��GHL�JLRUQL�GL�ULSRVR�DQQXDOL�QRQ�JRGXWL�D�FDXVD�GHO�ULFKLDPR�LQ�VHGH�

$UW����
,O� FDOFLDWRUH� KD� GLULWWR� DG� XQ� FRQJHGR�PDWULPRQLDOH� UHWULEXLWR� GL� DOPHQR� FLQTXH� JLRUQL�FRQVHFXWLYL�� � ,O� SHULRGR� GHO� FRQJHGR� VDUj� FRQFRUGDWR� WUD� LO� FDOFLDWRUH� H� OD� VRFLHWj��WHQHQGR�FRQWR�GHOOH�HVLJHQ]H�GHOO
DWWLYLWj�DJRQLVWLFD�

$UW����
,Q�DGHPSLPHQWR�GHOO
DUW����GHOO
$�(�&�������������HG�LQ�EDVH�DOO
DUW��������FRPPD GHOOD�OHJJH������������Q������ OD�VRFLHWj�YHUVHUj�DO�)RQGR�GL�DFFDQWRQDPHQWR�GHOO
LQGHQQLWj�GL� ILQH� FDUULHUD�� DFFHVR� SUHVVR� OD� )�,�*�&�� XQ� FRQWULEXWR� D� VXR� FDULFR� GHO� ������ VXO�FRPSHQVR� JOREDOH� DQQXR� H� VXL� SUHPL� SHUFHSLWL� GDO� FDOFLDWRUH� HG� XQ� FRQWULEXWR�GHOO
������ D� FDULFR� GHOOR� VWHVVR� �FKH� VDUj� WUDWWHQXWR� LQ� ULYDOVD�� QHO� OLPLWH� GHOO
DWWXDOH�PDVVLPDOH� PHQVLOH� SUHYLVWR� GDOO
(13$/6�� SDUL� D� OLUH� ����������� 5HVWD� SHUDOWUR�FRQYHQXWR�FKH�LQ�GHURJD�D�TXDQWR�VRSUD��LO�PDVVLPDOH�VDUj�SDUL�
� SHU�OD�VWDJLRQH���������D�����������PHQVLOL�� SHU�OD�VWDJLRQH���������D�����������PHQVLOL�

$UW����
/D�VROX]LRQH�GL�WXWWH�OH�FRQWURYHUVLH�FRQFHUQHQWL�O
DWWXD]LRQH�GHO�FRQWUDWWR�R�FRPXQTXH�LO�UDSSRUWR� WUD�VRFLHWj�H�FDOFLDWRUL��VDUj�GHIHULWD�DG�XQ�&ROOHJLR�$UELWUDOH�FRPSRVWR�GL� WUH�PHPEUL�� GL� FXL� GXH� GHVLJQDWL�� GL� YROWD� LQ� YROWD�� ULVSHWWLYDPHQWH� GDOOD� VRFLHWj� H� GDO�FDOFLDWRUH�� WUD� OH� SHUVRQH� LQGLFDWH� QHJOL� HOHQFKL� GHSRVLWDWL� SUHVVR� OD� )�,�*�&��� GDOOH�FRPSHWHQWL�/HJKH�H�GDOO
$�,�&���VHFRQGR�OH�GLVSRVL]LRQL�GHOOH�&DUWH�)HGHUDOL�
,O� 3UHVLGHQWH� VDUj� GHVLJQDWR� FRQ� OD� SURFHGXUD� GL� FXL� DO� 5HJRODPHQWR� SHU� LO�IXQ]LRQDPHQWR�GHO�&ROOHJLR�$UELWUDOH�� IUD� OH�SHUVRQH� LQVHULWH� LQ�DOWUR�HOHQFR�GHSRVLWDWR�



SUHVVR� OD� )�,�*�&��� SUHYHQWLYDPHQWH� FRQFRUGDWR� GDOOH� SDUWL� ILUPDWDULH� GHO� SUHVHQWH�DFFRUGR�
$UW����

/H� IRUPDOLWj� SURFHGXUDOL� HG� L� WHUPLQL� SHU� DGLUH� LO� &ROOHJLR�� SHU� SURGXUUH� PHPRULH� H�GHGX]LRQL�� RYH� QRQ� GLYHUVDPHQWH� GLVSRVWR� GDO� SUHVHQWH� DFFRUGR�� VRQR� TXHOOL� SUHYLVWL�GDOO
DOOHJDWR�5HJRODPHQWR�SHU� LO� IXQ]LRQDPHQWR�GHO�&ROOHJLR�$UELWUDOH��FKH�VL�FRQVLGHUD�SDUWH�LQWHJUDQWH�GHOO
$FFRUGR�&ROOHWWLYR�
$UW����

/H� SDUWL� FRQWUDHQWL� VL� LPSHJQDQR�D� FRVWLWXLUH�� HQWUR� GXH�PHVL� GDOOD� GDWD� RGLHUQD�� XQD�&RPPLVVLRQH� SDULWHWLFD�� FRQ� OD� SDUWHFLSD]LRQH� GL� TXDWWUR� PHPEUL� LQ� UDSSUHVHQWDQ]DGHJOL� RUJDQL� IHGHUDOL� FKH� RUJDQL]]DQR� O
DWWLYLWj� SURIHVVLRQLVWLFD� H� GL� TXDWWUR�PHPEUL� LQ�UDSSUHVHQWDQ]D�GHOO
$�,�&�� SHU� ULVROYHUH� L� SUREOHPL� GL� DSSOLFD]LRQH�H�GL� LQWHUSUHWD]LRQH�GHULYDQWL�GDO�SUHVHQWH�$FFRUGR�&ROOHWWLYR�� �3UHVLGHQWH� OD�&RPPLVVLRQH��VHQ]D�GLULWWR�GL�YRWR��XQ�PHPEUR�HVWHUQR�GHVLJQDWR�G
LQWHVD�WUD�OH�SDUWL�
/H� ULVROX]LRQL� GHOOD� &RPPLVVLRQH� IDUDQQR� VWDWR� ILQR� DOOD� VWLSXOD]LRQH� GHO� VXFFHVVLYR�$FFRUGR�&ROOHWWLYR�

$UW����
/H�SDUWL�FRQWUDHQWL�VL�LPSHJQDQR�D�WHQHUH�FRQVXOWD]LRQL�SHULRGLFKH��FRQ�DSSRVLWL�LQFRQWUL��SHU� YDOXWDUH� FRQJLXQWDPHQWH� L� SUREOHPL� GL� RUJDQL]]D]LRQH� H� UHJRODPHQWD]LRQH�GHOO
DWWLYLWj�VSRUWLYD�H�GHL�UDSSRUWL�WUD�FDOFLDWRUL�H�VRFLHWj�

$UW����
/H�QRUPH�VWDWXWDULH�H� UHJRODPHQWDUL�GHOOD�)�,�*�&��VL� LQWHQGRQR�ULFKLDPDWH�SHU�TXDQWR�QRQ�SUHYLVWR�GDO�SUHVHQWH�DFFRUGR�H�GDO�FRQWUDWWR�WLSR�FKH�QH�ID�SDUWH�LQWHJUDQWH�

$UW����
,O�SUHVHQWH� DFFRUGR� KD� OD� GXUDWD� GL� WUH� DQQL� GDOOD� GDWD� GHO� O
� OXJOLR� ����� H� VL� LQWHQGH�WDFLWDPHQWH� ULQQRYDWR�SHU�XQ� LGHQWLFR�SHULRGR��VDOYR�GLVGHWWD�GD� LQWLPDUH�D�FXUD�GHOOD�SDUWH�LQWHUHVVDWD�FRQ�XQ�SUHDYYLVR�GD�IRUQLUH�SHU�LVFULWWR�D�PH]]R�OHWWHUD�UDFFRPDQGDWD�$�5��DOPHQR�VHL�PHVL�SULPD�GHOOD�VFDGHQ]D�GHOOR�VWHVVR�DFFRUGR�



1RUPD�WUDQVLWRULD
7XWWH� OH� FRQWURYHUVLH� LQVWDXUDWH� HQWUR� LO� ����������� VDUDQQR� GHILQLWH� GDL� &ROOHJL� GL�'LVFLSOLQD� H�&RQFLOLD]LRQH�H� GDL�&ROOHJL�$UELWUDOL� SUHYLVWL� GDOOD� SUHFHGHQWH�QRUPDWLYD�H�VHFRQGR�OH�QRUPH�GL�SURFHGXUD�YLJHQWL�

&2175$772�7,32
&RQ�OD�SUHVHQWH�VFULWWXUD�SULYDWD��GD�YDOHUH�DG�RJQL�HIIHWWR�GL�OHJJH��WUD�OD�6RFLHWj�HG�LO�FDOFLDWRUH�SURIHVVLRQLVWD�VRWWRLQGLFDWL��VL�VWLSXOD�H�VL�FRQYLHQH�TXDQWR�VHJXH�
�6RFLHWj������������������������6HGH�����������������������1XPHUR�3��,9$�5DSSUHVHQWDWD�GD�������������������������������4XDOLILFD&2*120(�(�120(�'(/�&$/&,$725(������������ '$7$�(�/82*2�'L�1$6&,7$

�'DWD� �/RFDOLWj���3URYLQFLD�'20,&,/,2 &2',&(�),6&$/( 0$75,&2/$
�9LD��3LD]]D��1��FLYLFR��&$3��ORFDOLWj�H�3URY��

$UW����� ,O�6LJ� VL�LPSHJQD��QHOOD�VXD�TXDOLWj�GL�FDOFLDWRUH�SURIHVVLRQLVWD�WHVVHUDWR�GHOOD�)�,�*�&���FRPH�VDUj�ILQ�G
RUD�LQGLYLGXDWR�LQ�FRQWUDWWR���D�SUHVWDUH�OD�VXD�DWWLYLWj�QHOOH�VTXDGUH�GHOOD�6RFLHWj
D�GHFRUUHUH�GDO�H�ILQR�DO����JLXJQR�$UW����� /D�6RFLHWj�VL�LPSHJQD�D�FRUULVSRQGHUH�DO�6LJ�D� &RPSHQVR�DQQXR�ORUGR�GL��� ���SHU�FRQWUDWWL�SLXULHQQDOLLQGLFDUH�O
LPSRUWR�SDWWXLWR�SHU�FLDVFXQD�VWDJLRQH�VSRUWLYD���
E� (YHQWXDOL�SUHPL� LQGLYLGXDOL� ORUGL�FRQFRUGDWL� �VSHFLILFDUH�WLSR�� LPSRUWR�H�PRGDOLWj��SHU�FRQWUDWWL�SLXULHQQDOL�LQGLFDUH�JOL�LPSRUWL�H�OH�FRQGL]LRQL�GL�FLDVFXQD�VWDJLRQH�VSRUWLYD��
F� 3UHPL� FROOHWWLYL� ORUGL� FRPH� GD� VHSDUDWD� SDWWXL]LRQH�� FKH� OD� 6RFLHWj� q� WHQXWD� D�GHSRVLWDUH�LQ�/HJD�HQWUR�FLQTXH�JLRUQL�GDOOD�VWLSXOD]LRQH�



G� 4XRWD� ORUGD� VSHWWDQWH� TXDOH� SDUWHFLSD]LRQH� DOOH� HYHQWXDOL� LQL]LDWLYH� SURPR�SXEEOLFLWDULH�GHOOD�6RFLHWj��GD�LQGLFDUH�VSHFLILFDWDPHQWH�LQ�FDVR�GL�DFFRUGR�FRQWHVWXDOH�DO�FRQWUDWWR��
,Q�FDVR�GL�PDQFDWR�DFFRUGR�FRQWHVWXDOH�DO�FRQWUDWWR�O
LPSRUWR�VDUj�SUHYLVWR�GD�VHSDUDWR�DFFRUGR� DL� VHQVL� GHOOD� &RQYHQ]LRQH� SHU� OD� 3XEEOLFLWj� FKH� OD� 6RFLHWj� q� WHQXWD� D�GHSRVLWDUH�HQWUR�FLQTXH�JLRUQL�GDOOD�VWLSXOD]LRQH�
$UW����� /H�SDUWL��FRQ�OD�VRWWRVFUL]LRQH�GHO�SUHVHQWH�FRQWUDWWR�GL�SUHVWD]LRQH�VSRUWLYD��VL�LPSHJQDQR� D� UHFHSLUH� H� ULVSHWWDUH� LQWHJUDOPHQWH� OH� SDWWXL]LRQL� FKH� � LQ� VHGH� GL�VWLSXOD]LRQH� GHO� QXRYR� DFFRUGR� FROOHWWLYR� � YHUUDQQR� FRQFRUGDWH� WUD� )�,�*�&��� /HJD�1D]LRQDOH�3URIHVVLRQLVWL��/HJD�3URIHVVLRQLVWL�6HULH�&�HG�$�,�&�
$UW����� &RQ�OD�ILUPD�GHO�SUHVHQWH�FRQWUDWWR� OH�SDUWL�DVVXPRQR� O
REEOLJR�GL�RVVHUYDUH�OH�QRUPH�GHOOR�6WDWXWR�H�TXHOOH�)HGHUDOL���$VVXPRQR�DOWUHVu�LPSHJQR�GL�DFFHWWDUH�OD SLHQD�H� GHILQLWLYD�� HIILFDFLD� GL� WXWWL� L� SURYYHGLPHQWL� JHQHUDOL� H� GL� WXWWH� OH� GHFLVLRQL� SDUWLFRODUL�DGRWWDWH� GDOOD� )�,�*�&��� GDL� VXRL� 2UJDQL� H� 6RJJHWWL� GHOHJDWL� QHOOH� PDWHULH� FRPXQTXH�DWWLQHQWL�DOO
DWWLYLWj�VSRUWLYD�H�QHOOH�UHODWLYH�YHUWHQ]H�GL�FDUDWWHUH�WHFQLFR��GLVFLSOLQDUH�HG�HFRQRPLFR���2JQL�YLROD]LRQH�RG�D]LRQH�FRPXQTXH�WHQGHQWH�DOOD�HOXVLRQH�GHOO
REEOLJR�GL�FXL�VRSUD�GHWHUPLQD�OH�VDQ]LRQL�GLVFLSOLQDUL��SUHYLVWH�GDOOR�6WDWXWR�H�GDL�5HJRODPHQWL�
$UW�� �� � $� WXWWL� JOL� HIIHWWL� GHO� SUHVHQWH� FRQWUDWWR� OD� 6RFLHWj� HOHJJH� GRPLFLOLR� SUHVVR� OD�SURSULD� VHGH�� LO� FDOFLDWRUH� QHO� OXRJR� LQGLFDWR� LQ� HSLJUDIH�� VDOYR� YDULD]LRQL� GHOOH� TXDOL�GRYUj�HVVHUH�GDWD�FRPXQLFD]LRQH�VFULWWD�DOOD�6RFLHWj�
/XRJR�H�GDWD

3HU�OD�6RFLHWj���������������������������������,O�&DOFLDWRUH

/H�SDUWL�GLFKLDUDQR�GL�DYHU�SUHVR�HVDWWD�FRJQL]LRQH�GHO�FRQWHQXWR�GHOOH�FODXVROH�SUHYLVWH�GDJOL�DUWLFROL������H���GHO�SUHVHQWH�FRQWUDWWR�H�OH�DSSURYDQR�VSHFLILFDWDPHQWH�

3HU�OD�6RFLHWj
,O�&DOFLDWRUH



1�%�� ,O� SUHVHQWH� FRQWUDWWR�� LQ� TXDGUXSOLFH� HVHPSODUH�� GHYH�HVVHUH� GHSRVLWDWR� D� FXUD�GHOOD�6RFLHWj� SUHVVR� O
2UJDQR�)HGHUDOH�FRPSHWHQWH�� HQWUR� LO� TXLQWR�JLRUQR� VXFFHVVLYR�DOOD� GDWD� GL� VWLSXOD]LRQH�� � 8Q
XOWHULRUH� FRSLD� GHO� FRQWUDWWR�� UHJRODUPHQWH� VRWWRVFULWWD��GHYH�HVVHUH�FRQVHJQDWD�DO�FDOFLDWRUH�DO�PRPHQWR�GHOOD�VWLSXOD]LRQH�

5(*2/$0(172�'(/�&2//(*,2�$5%,75$/(
3URFHGXUD�RUGLQDULD

$UW���
,O�&ROOHJLR� $UELWUDOH� GHFLGH� OH� FRQWURYHUVLH� FRQFHUQHQWL� L� UDSSRUWL� UHJRODWL� GDOO
$FFRUGR�&ROOHWWLYR�DQFKH�QHO�FDVR�GL�DYYHQXWD� UHWURFHVVLRQH�GHOOD�VRFLHWj�HOR� LVFUL]LRQH�DG�XQ�&DPSLRQDWR� GHOOD� /HJD� 1D]LRQDOH� 'LOHWWDQWL� R� GL� DVVXQ]LRQH� GD� SDUWH� GHO� FDOFLDWRUH�GHOOD�TXDOLILFD�GL�GLOHWWDQWH��SXUFKp�OD�FRQWURYHUVLD�VLD�VWDWD�LQVWDXUDWD�QHL�WHUPLQL�
3 FRVWLWXLWR�XQ�&ROOHJLR�$UELWUDOH�SHU� OH� FRQWURYHUVLH�FRQ� OH� VRFLHWj�GL�6HULH�$�H�%�HG�DOWUR�&ROOHJLR�SHU� OH�FRQWURYHUVLH�FRQ�VRFLHWj�GL�6HULH�&��SHU� OD� ULVSHWWLYD�FRPSHWHQ]D�ULOHYD�OD�VHULH�FXL�DSSDUWLHQH�OD�VRFLHWj�DO�PRPHQWR�GHOOD�SURSRVL]LRQH�GHOOD�GRPDQGD�
/H�SHUVRQH�LQFOXVH�QHJOL�HOHQFKL�GHJOL�$UELWUL�H�GHL�3UHVLGHQWL�GHO�&ROOHJLR�$UELWUDOH�QRQ�SRVVRQR� VYROJHUH� DWWLYLWj� GL� DVVLVWHQ]D� H� UDSSUHVHQWDQ]D� GL� SDUWL� DYDQWL� OR� VWHVVR�&ROOHJLR�



$UW���
6DOYD� OD� GLYHUVD� SURFHGXUD� SUHYLVWD� LQ� PDWHULD� GLVFLSOLQDUH� GDJOL� $FFRUGL� &ROOHWWLYL�� LO�ULFRUVR�� VRWWRVFULWWR� GDO� WHVVHUDWR� R� GDOOD� VRFLHWj� FRQWHQHQWH� OD� VXFFLQWD� HVSRVL]LRQH�GHOOD� PDWHULD� GHOOD� FRQWURYHUVLD�� FRQ� DOOHJDWD� OD� UHODWLYD� GRFXPHQWD]LRQH� H� OD�GHVLJQD]LRQH�GHOO
$UELWUR�SUHVFHOWR�GDJOL�DSSRVLWL�HOHQFKL��GHYH�HVVHUH�LQYLDWR�DO�&ROOHJLR�$UELWUDOH�SUHVVR� OD� /HJD�GL� FRPSHWHQ]D�SHU� UDFFRPDQGDWD�FRQ�DYYLVR�GL� ULFHYLPHQWR���8QD�FRSLD�GHO�ULFRUVR�GHYH�HVVHUH�LQYLDWD�SHU�UDFFRPDQGDWD�FRQ�DYYLVR�GL�ULFHYLPHQWR�DOOD� FRQWURSDUWH�� DYHQGR� FXUD� GL� DOOHJDUH� LO� WDOORQFLQR� SRVWDOH� GHOOD� UHODWLYD�UDFFRPDQGDWD�DOOD�OHWWHUD�LQGLUL]]DWD�DO�&ROOHJLR�$UELWUDOH�
3 LPSURFHGLELOH� LO� ULFRUVR� FKH� QRQ� FRQWHQJD� OD� GHVLJQD]LRQH� GHOO
$UELWUR� SUHVFHOWR���/
LPSURFHGLELOLWj� q� ULOHYDWD� FRQ� SURYYHGLPHQWR� GHO� 3UHVLGHQWH� GHO� &ROOHJLR� FRVWLWXLWR�QHOOD� SULPD� ULXQLRQH� VXFFHVVLYD� DOOD� SURSRVL]LRQH� GHO� ULFRUVR� HG� q� FRPXQLFDWR� GDOOD�6HJUHWHULD�GHO�&ROOHJLR�GHO�ULFRUUHQWH�

$UW���
/D�6HJUHWHULD�GHO�&ROOHJLR�FXUD�OD�UHGD]LRQH�GL�GXH�UHJLVWUL�SURWRFROOR�$� SHU� OH� RSSRVL]LRQL� DOOH� DPPRQL]LRQL� VFULWWH� LUURJDWH� GD� VRFLHWj�� SHU� OH� SURSRVWH� GL�PXOWD�H�GL�ULGX]LRQH�GHL�FRPSHQVL�%� SHU�WXWWL�JOL�DOWUL�ULFRUVL�
/D� 6HJUHWHULD� GHO� &ROOHJLR� DWWULEXLVFH� DL� ULFRUVL�� LPPHGLDWDPHQWH� H� QHOO
RUGLQH� LQ� FXL�SHUYHQJRQR��LO�QXPHUR�GL�SURWRFROOR�SURJUHVVLYR�FKH�ULVXOWD�GDO�UHODWLYR�UHJLVWUR�
/D�ULSDUWL]LRQH�GHL�ULFRUVL�GL�FXL�DOOD�FDWHJRULD�%�WUD�OH�SHUVRQH�GHVLJQDWH�D�SUHVLHGHUH�LO�&ROOHJLR� $UELWUDOH�� LQFOXVH� QHOO
DSSRVLWR� HOHQFR�� q� HIIHWWXDWD�� VHQ]D� QHFHVVLWj� GL�SURYYHGLPHQWR�GL�DVVHJQD]LRQH��D�JUXSSL�GL�FLQTXH�ULFRUVL�FRQVHFXWLYL�
,O�WXUQR�GL�DVVHJQD]LRQH�GHL�JUXSSL�GL�FRQWURYHUVLH�DOOH�SHUVRQH�GHVLJQDWH�D�SUHVLHGHUH�VL�GHWHUPLQD�FRQ�VRUWHJJLR�HIIHWWXDWR�DOOD�SUHVHQ]D�GL�XQ�UDSSUHVHQWDQWH�GHOOD�/HJD�H�GL�XQR�GHOO
$VVRFLD]LRQH�GL�FDWHJRULD�� �$L�VRUWHJJL�VXFFHVVLYL�QRQ�SDUWHFLSDQR�OH�SHUVRQH�JLj�GHVLJQDWH�ILQR�DOO
HVDXULPHQWR�GHO�WXUQR�
3HU�L�ULFRUVL�GHOOD�FDWHJRULD�$�L�3UHVLGHQWL�VL�DOWHUQHUDQQR�QHOOD�IXQ]LRQH�FRQ�WXUQL�GHOOD�GDWD�GL�XQ�PHVH�FLDVFXQR��ILVVDWL�DOO
LQL]LR�GHOOD�VWDJLRQH�DJRQLVWLFD�
/D�6HJUHWHULD�FRPXQLFD�SHULRGLFDPHQWH��DOOH�SHUVRQH�GHVLJQDWH�D�SUHVLHGHUH�L�&ROOHJL��HVWUDWWL�GDL�UHJLVWUL�GL�SURWRFROOR�FRQ�O
LQGLFD]LRQH�GHL�ULFRUVL�LVFULWWL�H�SHQGHQWL�
'DOO
LVFUL]LRQH� GHO� ULFRUVR�� JOL� $UELWUL� GHVLJQDWL� SRVVRQR� SUHQGHUH� YLVLRQH� R� FKLHGHUH�FRSLD�GHJOL�DWWL�GHOOD�YHUWHQ]D� $UW���
/D�SDUWH�FRQWUR�OD�TXDOH q�SURSRVWR�LO�ULFRUVR�GHYH��HQWUR�TXLQGLFL�JLRUQL�GDOOD�ULFH]LRQH�GHOOR�VWHVVR��FRPXQLFDUH��FRQ�UDFFRPDQGDWD�$�5��GLUHWWD�DO�&ROOHJLR�SUHVVR�OD�/HJD�GL�FRPSHWHQ]D� HG� DOOD� SDUWH� ULFRUUHQWH�� OD� GHVLJQD]LRQH� GHO� SURSULR� $UELWUR�� PHPRULD�GLIHQVLYD�HG�HYHQWXDOL�GRFXPHQWL�



1HOOD�PHPRULD�GL�FXL�DO�FDSR�FKH�SUHFHGH�OD�SDUWH�GHYH�HVSRUUH�FRPSLXWDPHQWH�OH�VXH�GLIHVH�LQ�UHOD]LRQH�DOO
RJJHWWR�GHL�ULFRUVR�
6FDGXWR� LO� WHUPLQH� GL� FXL� VRSUD�� RYH� OD� SDUWH� UHVLVWHQWH� QRQ� DEELD� SURYYHGXWR� DOOD�QRPLQD�GHO�SURSULR�$UELWUR�� OD�6HJUHWHULD�GHO�&ROOHJLR�QH�Gj�LPPHGLDWD�FRPXQLFD]LRQH�DO� 3UHVLGHQWH� GHOOD� /HJD� GL� FRPSHWHQ]D� VH� UHVLVWHQWH� VLD� OD� VRFLHWj�� RYYHUR� DO�3UHVLGHQWH�GHOOD�UHODWLYD�$VVRFLD]LRQH�GL�FDWHJRULD�QHJOL�DOWUL�FDVL�
,O� 3UHVLGHQWH� GHOOD� /HJD� R� GHOO
$VVRFLD]LRQH� GHYH� SURYYHGHUH� DOOD� GHVLJQD]LRQH� LQ�VXUURJD� GHOO
$UELWUR� HQWUR� H� QRQ� ROWUH� LO� WHUPLQH� GL� FLQTXH� JLRUQL� GDOOD� GDWD� GHOOD�FRPXQLFD]LRQH�� � 2YH� QRQ� VL� SURYYHGD�� O
$UELWUR� q� VFHOWR� WUD� L� QRPLQDWLYL� GHO�FRUULVSRQGHQWH� HOHQFR� GL� FDWHJRULD� GDO� 3UHVLGHQWH� GHO� &ROOHJLR� $UELWUDOH� GL� WXUQR�� DL�VHQVL�GHOO
DUW���

$UW���
,O� 3UHVLGHQWH�� FRVWLWXLWR� LO� &ROOHJLR�� ILVVD� OD� GDWD� GHOOD� ULXQLRQH� SHU� VHQWLUH� OH� SDUWL��SHUVRQDOPHQWH� R� SHU� PH]]R� GL� XQ� ORUR� PDQGDWDULR�� H� SHU� O
HYHQWXDOH� LVWUX]LRQH�SUREDWRULD�
7DOH� GDWD� q� FRPXQLFDWD� FRQ� OHWWHUD� UDFFRPDQGDWD� DOOH� SDUWL�� D� FXUD� GHOOD� 6HJUHWHULD��DOPHQR� GLHFL� JLRU� QL� SULPD� GHOOD� ULXQLRQH�� � /H� SDUWL� FKH� LQWHQGRQR� SURGXUUH� XOWHULRUL�GRFXPHQWL� R� PHPRULH� GHYRQR� IDUOL� SHUYHQLUH� DO� &ROOHJLR� �LQ� WULSOLFH� FRSLD�� HG� DOOD�FRQWURSDUWH�� D�PH]]R�GL� OHWWHUD� UDFFRPDQGDWD�� DOPHQR� FLQTXH�JLRUQL� OLEHUL�SULPD�GHOOD�GDWD�ILVVDWD�SHU�OD�ULXQLRQH�
6XFFHVVLYDPHQWH�DOOD�VFDGHQ]D�GHO�WHUPLQH�GL�FXL�DO�SUHFHGHQWH�FRPPD��QRQ�SRVVRQR�HVVHUH� SURSRVWH� QXRYH� HFFH]LRQL� Qp� QXRYH� GHGX]LRQL� FKH� HVWHQGDQR� OD� PDWHULD� GHO�FRQWHQGHUH�R�UHQGDQR�QHFHVVDUL�QXRYL�DFFHUWDPHQWL�

$UW���
'L�RJQL�ULXQLRQH�GHO�&ROOHJLR�YLHQH�UHGDWWR�XQ�YHUEDOH�VRWWRVFULWWR�GDO�3UHVLGHQWH�H�GDJOL�$UELWUL�
/D�SDUWH��LQ�FDVR�GL�LPSHGLPHQWR�GHOO
$UELWUR�GD�HVVD�GLUHWWDPHQWH�GHVLJQDWR��KD�O
RQHUH�GL� SURYYHGHUH� DOOD� VRVWLWX]LRQH�� GL� FRPXQLFDUOD� DO� &ROOHJLR� H� GL� DYYHUWLUH� LO� QXRYR�GHVLJQDWR�GHOOD�GDWD�GHOOD�ULXQLRQH�RYH�VLD�JLj�ILVVDWD�
/
DVVHQ]D�GL�XQR�VROR�GHJOL�$UELWUL�GHVLJQDWL�QRQ�LPSHGLVFH�OD�SURVHFX]LRQH�GHO�JLXGL]LR�DUELWUDOH�
/D�ULXQLRQH�QRQ�SXz�HVVHUH�ULQYLDWD�VH�QRQ�SHU�JLXVWLILFDWD�LVWDQ]D�GL�HQWUDPEH�OH�SDUWL�R�SHU�JUDYH�PRWLYR�DGGRWWR�GD�XQD�GL�HVVH��ULVFRQWUDWR�GDO�&ROOHJLR�
,O� &ROOHJLR�� SULPD� GHOOD� GHFLVLRQH�� GHYH� HVSHULUH� XQ� WHQWDWLYR� GL� FRQFLOLD]LRQH� H�� RYH�TXHVWR� DEELD� HVLWR� SRVLWLYR�� LO YHUEDOH� ULSURGXFHQWH� O
DFFRUGR�� VRWWRVFULWWR� GDOOH� SDUWL�GHOO
DFFRUGR�VWHVVR�R�GDL�ORUR�PDQGDWDUL�H�GDO�3UHVLGHQWH�GHO�&ROOHJLR��q�YLQFRODQWH�WUD�OH�SDUWL�HG�LPPHGLDWDPHQWH�HVHFXWLYR�



4XDORUD�LO�WHQWDWLYR�GL�FRQFLOLD]LRQH�DEELD�HVLWR�QHJDWLYR��R�QRQ�SRVVD�HVVHUH�HVSLHWDWR�SHU�PDQFDWD�FRPSDUL]LRQH�GL�XQD�R�HQWUDPEH�H�SDUWL�R�ORUR�UDSSUHVHQWDQWL�R�SHU�GLIHWWR�GHO� SRWHUH� GL� WUDQVLJHUH� GHO� UDSSUHVHQWDQWH� FRPSDUVR�� LO� &ROOHJLR� SXz� QHOOD� VWHVVD�ULXQLRQH�GHOLEHUDUH�QHO�PHULWR�
$UW���

,O� &ROOHJLR� GHFLGH�� LQ� XQLFD� LVWDQ]D�� VXOOD� EDVH� GHJOL� DWWL� FRQIRUPL� DOOH� GLVSRVL]LRQL�UHJRODPHQWDUL�� GRFXPHQWL� QRQ� UHJRODPHQWDUL� KDQQR� YDORUH� PHUDPHQWH� LQGLFDWLYR���3RVVRQR�HVVHUH�DPPHVVH�HFFH]LRQDOPHQWH�SURYH�WHVWLPRQLDOL�
4XDORUD� GDOO
HVDPH� GHJOL� DWWL� LO� &ROOHJLR� ULOHYL� YLROD]LRQH� GL� GLVSRVL]LRQL� IHGHUDOL�� GHYH�GHIHULUH�DOOD�FRPSHWHQWH�&RPPLVVLRQH�'LVFLSOLQDUH��SHU�OH�VDQ]LRQL�GHO�FDVR��OH�VRFLHWj�HG�L�WHVVHUDWL�FKH�QH�DSSDLRQR�UHVSRQVDELOL�

$UW���
,O� ORGR�� DQFKH� TXDQGR� q� IRUPDWR� D� PDJJLRUDQ]D�� q� HVSUHVVR� GDO� &ROOHJLR� VHQ]D�PHQ]LRQH�GHOO
$UELWUR�GLVVHQ]LHQWH�
6DOYR�GLYHUVR�DFFRUGR�GHOOH�SDUWL��LO�&ROOHJLR�GHYH�GHSRVLWDUH�LO�GLVSRVLWLYR�GHO�ORGR�HQWUR�TXLQGLFL� JLRUQL� GDOOD� ULXQLRQH� GL� FXL� DOO
DUW�� ��� 7DOH� GLVSRVLWLYR�� UHGDWWR� SHU� LVFULWWR� H�VRWWRVFULWWR� GDL� FRPSRQHQWL� GHO� &ROOHJLR�� GHYH� HVVHUH� LPPHGLDWDPHQWH� WUDVPHVVR�� D�FXUD� GHO� VXR�3UHVLGHQWH�� DO�3UHVLGHQWH�GHOOD�/HJD�GL� FRPSHWHQ]D�HG� LQYLDWR� LQ� FRSLD��WUDPLWH�OD�/HJD�VWHVVD��D�FLDVFXQD�GHOOH�SDUWL�FRQ�OHWWHUD�UDFFRPDQGDWD�
/D�PRWLYD]LRQH�SXz�HVVHUH�GHSRVLWDWD�DQFKH�VXFFHVVLYDPHQWH�
3URFHGXUD�G
XUJHQ]D

$UW���
(¶�SURSRQLELOH�DYDQWL� LO�&ROOHJLR�$UELWUDOH� OD�SURFHGXUD�G
XUJHQ]D�GL�FXL�DJOL�DUWLFROL�FKH�VHJXRQR�� LQ� RUGLQH� D� RJQL� FRQWURYHUVLD� LQ� FXL� LO� GLULWWR� GHO� ULFRUUHQWH� VXELUHEEH�LUUHSDUDELOH� SUHJLXGL]LR� QHO� WHPSR� QHFHVVDULR� DOOR� VYROJLPHQWR� GHO� SURFHGLPHQWR�RUGLQDULR�
,O�&ROOHJLR�$UELWUDOH�DGLWR�FRQ�ULFRUVR�G
XUJHQ]D��RYH�ULWHQJD�QRQ�VXVVLVWHUH�OH�FRQGL]LRQL�SHU�GHWWR�ULWR��DGRWWD�L�SURYYHGLPHQWL�LGRQHL�SHU�LO�ULSULVWLQR�GHOOD�SURFHGXUD�RUGLQDULD�

$UW����
,O�ULFRUVR��GD�GHSRVLWDUH�SUHVVR�OD�/HJD�FRPSHWHQWH�HQWUR�GLHFL�JLRUQL�GDOOD�GDWD�LQ�FXL�q�VWDWD� DFFHUWDWD� O
LQIUD]LRQH� UHJRODPHQWDUH�� GHYH� LQGLFDUH� O
$UELWUR� SUHVFHOWR� D� SHQD� GL�LQDPPLVVLELOLWj� GHO� ULFRUVR� VWHVVR�� OD� 6HJUHWHULD� GHO� &ROOHJLR� Gj� LPPHGLDWD�FRPXQLFD]LRQH� WHOHJUDILFD� GHO� ULFRUVR� H� UHODWLYR� FRQWHQXWR� DOOD� SDUWH� FRQWUR� FXL� q�SURSRVWR�� OD� TXDOH�� HQWUR� JLRUQL� FLQTXH�� GHYH� IDU� SHUYHQLUH� DO� &ROOHJLR� OH� SURSULH�FRQWURGHGX]LRQL�H�OD�GHVLJQD]LRQH�GHOO
$UELWUR�SUHVFHOWR�



$UW����
GHVLJQDWR�D�SUHVLHGHUH�LO�&ROOHJLR�LO�3UHVLGHQWH�GL�WXUQR�LQGLYLGXDWR�DL�VHQVL�GHOO
DUW�����FRPPD���� GHO�5HJRODPHQWR�GHO�&ROOHJLR�$UELWUDOH�
,Q�FDVR�GL�LPSHGLPHQWR�GHOOD�SHUVRQD�FRVu�GHVLJQDWD��VL�SURFHGHUj�D�VRUWHJJLR�SHU
JOL� DOWUL� QRPLQDWLYL� GHOO
DSSRVLWR� HOHQFR� FRQ� OH�PRGDOLWj� GL� FXL� DOO
DUW�� �� � FRPPD��� GHO�FLWDWR�5HJRODPHQWR�
,O� 3UHVLGHQWH� GHVLJQDWR� ILVVD� OD� GDWD� GHOOD� GLVFXVVLRQH� GHO� ULFRUVR� H� SURYYHGH� DOOD�QRPLQD� GHOO
$UELWUR� SHU� OD� SDUWH� UHVLVWHQWH�� RYH� TXHVWD� QRQ� YL� DEELD� SURYYHGXWR��VFHJOLHQGROR�WUD�TXHOOL�GHO�FRUULVSRQGHQWH�HOHQFR�GL�FDWHJRULD�
'L�TXDQWR�VRSUD�OD�6HJUHWHULD�Gj�LPPHGLDWD�FRPXQLFD]LRQH�WHOHJUDILFD�DOOH�SDUWL�HG�DJOL�$UELWUL�GHVLJQDWL�
RQHUH� GHOOH� SDUWL� SURFHGHUH� DOOD� VRVWLWX]LRQH� GHJOL� $UELWUL� ULVSHWWLYL� RYH� TXHOOL� GD� HVVH�GHVLJQDWL�VLDQR�LPSHGLWL�SHU�OD�ULXQLRQH�ILVVDWD�

$UW����
$OO
XGLHQ]D�ILVVDWD�OH�SDUWL�SRVVRQR�GHSRVLWDUH�XOWHULRUH�PHPRULD�LOOXVWUDWLYD�GHOOH�SURSULH�GLIHVH�
&ROOHJLR� $UELWUDOH� GHYH� HVSOHWDUH� LO� WHQWDWLYR� GL� FRQFLOLD]LRQH� RYH� TXHVWR� QRQ� ULHVFD��VHQWLWH�OH�SDUWL��GHFLGH�OD�FRQWURYHUVLD�

$UW����
3HU� WXWWR� TXDQWR� QRQ� SUHYLVWR� QHL� SUHFHGHQWL� DUWLFROL� VL� DSSOLFDQR� OH� QRUPH� VXO�IXQ]LRQDPHQWR�RUGLQDULR�GHO�&ROOHJLR�$UELWUDOH�



$&&25'2�&2//(77,92�&21�35(',6326,=,21(�'(/&2175$772�7,32�75$�$//(1$725,�352)(66,21,67,�(62&,(7$�63257,9(
7UD� OD� )HGHUD]LRQH� ,WDOLDQD�*LXRFR�&DOFLR� �)�,�*�&���� /HJD�1D]LRQDOH�3URIHVVLRQLVWL� H�/HJD� 3URIHVVLRQLVWL� 6HULH� &� H� O
DVVRFLD]LRQH� ,WDOLDQD� $OOHQDWRUL� &DOFLR� �$�,�$�&���� VL� q�FRQYHQXWR��VXOOD�EDVH�GHOOH�LQWHVH�UDJJLXQWH�HG�LQ�DWWXD]LRQH�GHOO
DUW����GHOOD�OHJJH����PDU]R� ������ Q�� ���� GL� VWLSXODUH� LO� SUHVHQWH� $FFRUGR� &ROOHWWLYR� SHU� OD� GLVFLSOLQD� GHL�UDSSRUWL� WUD� OH� VRFLHWj� IDFHQWL� SDUWH� GHJOL� HQWL� IHGHUDOL� RUJDQL]]DWLYL� GHOO
DWWLYLWj�SURIHVVLRQDOH�H�JOL�DOOHQDWRUL�SURIHVVLRQLVWL�WHVVHUDWL�GDOOH�PHGHVLPH�VRFLHWj�

$UW���
,O�SUHVHQWH�$FFRUGR�&ROOHWWLYR�UHJROD�LO� WUDWWDPHQWR�HFRQRPLFR�H�QRUPDWLYR�GHL�UDSSRUWL�WUD� VRFLHWj� LVFULWWH�DL� FDPSLRQDWL� QD]LRQDOL� GL�6HULH�$��%��&��HG� L�7HFQLFL�3URIHVVLRQLVWL�LQTXDGUDWL� QHOOH� TXDWWUR� FDWHJRULH� LQGLFDWH� DOOH� OHWWHUH� $�� %�� &� H� '� GHOO
DUW�� �� GHO�5HJRODPHQWR�GHO�6HWWRUH�7HFQLFR��WXWWL�G
RUD�LQQDQ]L�GHILQLWL�©DOOHQDWRUL�SURIHVVLRQLVWLª�

$UW���
,O�UDSSRUWR�WUD�O
DOOHQDWRUH�SURIHVVLRQLVWD�H�OD�VRFLHWj�VL�FRVWLWXLVFH�FRQ�OD�VWLSXOD]LRQH�GL�XQ�FRQWUDWWR�FKH��D�SHQD�GL�QXOOLWj��GHYH�ULVXOWDUH�GD�DWWR�VFULWWR� ILUPDWR�GDOO
DOLHQDWRUH�SURIHVVLRQLVWD�H�GDO� OHJDOH�UDSSUHVHQWDQWH�GHOOD�VRFLHWj�H�UHGDWWR�VXOO
DSSRVLWR�PRGXOR�IHGHUDOH�FRQIRUPH�DO�FRQWUDWWR�WLSR��FKH�YLHQH�DOOHJDWR�DO�SUHVHQWH�DFFRUGR�GHO�TXDOH�ID�SDUWH�LQWHJUDQWH�D�WXWWL�JOL�HIIHWWL�,O�FRQWUDWWR�QRQ�SRWUj�HVVHUH�VWLSXODWR�SHU�XQ�SHULRGR�VXSHULRUH�D�FLQTXH�DQQL�



$UW���/D� VRFLHWj� KD� O
REEOLJR� GL� GHSRVLWDUH�� HQWUR� FLQTXH� JLRUQL� GDOOD� GDWD� GL� VWLSXOD]LRQH�SUHVVR� O
RUJDQR� )HGHUDOH� FRPSHWHQWH�� LO� FRQWUDWWR� LQ� TXDGUXSOLFH� HVHPSODUH� SHU� OD�UHODWLYD� DSSURYD]LRQH�DL� VHQVL�GHOO
DUW�� ��GHOOD� OHJJH����PDU]R������� Q�� ����GDQGRQH�FRPXQLFD]LRQH�FRQWHVWXDOH�DOO
DOLHQDWRUH�
4XDORUD� OD� VRFLHWj� QRQ� YL� SURYYHGD�� LO� GHSRVLWR� SXz� HVVHUH� HIIHWWXDWR� GDOO
DOLHQDWRUH�HQWUR�VHVVDQWD�JLRUQL�GDO�JLRUQR�GHOOD�VWLSXOD�
'HOO
DYYHQXWD�PDQFDWD�DSSURYD]LRQH�GHYH�HVVHUH�GDWD�FRPXQLFD]LRQH�DOOD�VRFLHWj��DO�6HWWRUH�7HFQLFR��DOO
DOLHQDWRUH�HG�DOO
$�,�$�&�
,Q�PDQFDQ]D�GL�SURQXQFLD�GHOO
HQWH�IHGHUDOH�HQWUR�LO�VHVVDQWHVLPR�JLRUQR�VXFFHVVLYR�DO�GHSRVLWR��LO�FRQWUDWWR�VL�LQWHQGH�DSSURYDWR�

$UW���
1HOO
LSRWHVL�GL�XQ�FRQWUDWWR�SOXULHQQDOH��QHOO
DSSRVLWR�PRGXOR�IHGHUDOH��GHSRVLWDWR�SUHVVR�OD� /HJD� FRPSHWHQWH�� GRYUj� ULVXOWDUH� LO� QXPHUR� GHJOL� DQQL� SHU� L� TXDOL� q� VWDWR� VWLSXODWR��QRQFKp� O
LPSRUWR� SDWWXLWR� SHU� LO� FRPSHQVR� DQQXR� ORUGR� HG� HYHQWXDOL� SUHPL� ORUGL� SHU�FLDVFXQD�VWDJLRQH�VSRUWLYD�

$UW���
,Q�SUHVHQ]D�GL�FRQWUDWWR�SOXULHQQDOH�OD�VRFLHWj�q�WHQXWD�D�SUHVHQWDUH��DQQR�SHU�DQQR�HFRPXQTXH� HQWUR� LO� WUHQWHVLPR� JLRUQR� VXFFHVVLYR� DOO
LQL]LR� GHOOD� VWDJLRQH� VSRUWLYD�� OD�ULFKLHVWD� GL� WHVVHUDPHQWR� VRWWRVFULWWD� GDOO¶DOOHQDWRUH�� VDOYR� QRQ� VLD� LQWHUYHQXWD�ULVROX]LRQH�FRQVHQVXDOH�GHO�FRQWUDWWR�
'RSR� O
DSSURYD]LRQH� GHO� FRQWUDWWR� SOXULHQQDOH� GD� SDUWH� GHOO
2UJDQR� )HGHUDOH�FRPSHWHQWH��OD�VRFLHWj��QHO�FDVR�GL�PDQFDWD�ULFKLHVWD�GL�WHVVHUDPHQWR�GHO�7HFQLFR��VDUj�WHQXWD�DO�ULVSHWWR�GL�WXWWH�OH�FRQGL]LRQL�HFRQRPLFKH�ULVXOWDQWL�GDO�FRQWUDWWR�GHSRVLWDWD�HG�REEOLJDWD�DO�SDJDPHQWR�D�IDYRUH�GHOO¶DOOHQDWRUH�GL�WXWWL�JOL�HPROXPHQWL�H�SUHPL�VHFRQGR�OH�PRGDOLWj�H�JOL�LPSRUWL�ULVXOWDQWL�GDO�GRFXPHQWR�UDWLILFDWR�
/
DOOHQDWRUH��SDUWH�LQWHUHVVDWD�QHO�ULVSHWWR�GHO�FRQWUDWWR�SLXULHQQDOH��WUDVFRUVR�LO�SHULRGR�GL�FXL�DO�OR�FRPPD��SRWUj�DGLUH�LO�&ROOHJLR�$UELWUDOH�FRPSHWHQWH�SHU�OD�OLTXLGD]LRQH�GHOOH�SURSULH�VSHWWDQ]H��IHUPR UHVWDQGR�FKH�QRQ�VL�IDUj�OXRJR�DO�WHVVHUDPHQWR�FRQVHJXHQWH�DO�UDSSRUWR�SHU�LO�TXDOH�VL�q�YHULILFDWD�O
LQDGHPSLHQ]D�GD�SDUWH�GHOOD�VRFLHWj�

$UW���
1HO� FDVR� LQ� FXL� O
DOOHQDWRUH� VLD� HVRQHUDWR� GDOOD� VRFLHWj� SULPD� FKH� DEELD� LQL]LR� LO�&DPSLRQDWR�1D]LRQDOH� FXL� SDUWHFLSD� OD� SULPD� VTXDGUD�� HJOL� DYUj� IDFROWj� GL� ULVROYHUH� LO�FRQWUDWWR� HQWUR� LO� WHUPLQH� PDVVLPR� GHOOD� ILQH� GHO� JLURQH� GL� DQGDWD� GHO� &DPSLRQDWR�



VWHVVR�� IHUPR�UHVWDQGR� O
REEOLJR�GHOOD�VRFLHWj�GL�FRUULVSRQGHUJOL�JOL�HPROXPHQWL�SDWWXLWL�ILQR�DOOD�GDWD�GHOOD ULVROX]LRQH�
7DOH�IDFROWj�YLHQH�HVHUFLWDWD�PHGLDQWH�FRPXQLFD]LRQH�GD�LQYLDUVL�DOOD�VRFLHWj�FRQ�FRSLD�SHU� FRQRVFHQ]D� DO� 6HWWRUH� 7HFQLFR� HG� DOOD� /HJD� GL� DSSDUWHQHQ]D�� WXWWH� FRQ� OHWWHUD�UDFFRPDQGDWD�$�5�
,GHQWLFR� GLULWWR� GL� ULVROX]LRQH� FRPSHWH� DOO
DOLHQDWRUH� WLWRODUH� GL� XQ� FRQWUDWWR� SLXULHQQDOH�VHPSUHFKp� YHQJD� HVRQHUDWR� GDOOD� VRFLHWj� SULPD�GHOO
LQL]LR� GHO�&DPSLRQDWR�1D]LRQDOH�FXL�SDUWHFLSD�OD�SULPD�VTXDGUD�
1HO� FDVR� FKH� O
HVRQHUR� YHQJD� FRPXQLFDWR� DOO
DOLHQDWRUH� WLWRODUH� GL� XQ� FRQWUDWWR�SLXULHQQDOH� GRSR� O
LQL]LR� GHO� &DPSLRQDWR� QD]LRQDOH� FXL� SDUWHFLSD� OD� SULPD� VTXDGUD��O
DOOHQDWRUH�SRWUj�FKLHGHUH�OD�ULVROX]LRQH�GHO�FRQWUDWWR�DO�WHUPLQH�GHOOD�VWDJLRQH�LQ�FRUVR�
/
DOOHQDWRUH�� VLD� WLWRODUH� GL� XQ� FRQWUDWWR� D� VFDGHQ]D� DQQXDOH� R� SLXULHQQDLH�� HVRQHUDWR�SULPD� GHOO
LQL]LR� GHO� &DPSLRQDWR� FXL� SDUWHFLSD� OD� SULPD� VTXDGUD�� QRQ� SRWUj� VYROJHUH�DWWLYLWj� D� IDYRUH� GL� VRFLHWj� GLYHUVD� GDOOD� FRQWUDHQWH�� IDWWR� VDOYR� LO� GLULWWR� GL� ULVROX]LRQH�FRQWUDWWXDOH�SUHYLVWR�GDO�SULPR�FRPPD�GHO�SUHVHQWH�DUWLFROR�
,GHQWLFD�LQLEL]LRQH�D�VYROJHUH�TXDOVLDVL�IRUPD�GL�DWWLYLWj�VL�HVWHQGH�DOO
DOLHQDWRUH�FKH��SXU�SULYR�GL�FRQWUDWWR��DEELD�SUHVWDWR� OD�SURSULD�RSHUD�D�IDYRUH�GL�VRFLHWj�DSSDUWHQHQWL�DOOD�)�,�*�&�

$UW���
,O�WUDWWDPHQWR�HFRQRPLFR�GHO�UDSSRUWR��DUWLFRODWR�SHU�OH�YDULH�VHULH�QD]LRQDOL�H�OH�GLYHUVH�FDWHJRULH� GL� DOOHQDWRUL�� LGHQWLILFDWR� QHO� FRQWUDWWR�WLSR� FRPH� FRPSHQVR� JOREDOH� DQQXR�ORUGR� HG� HYHQWXDOL� SUHPL� ORUGL�� VDUj� GHWHUPLQDWR�� SHU� RJQL� VWDJLRQH� VSRUWLYD�� FRQ�DSSRVLWR�H�VHSDUDWR�$FFRUGR�&ROOHWWLYR�WUD�OH�VWHVVH�SDUWL�FRQWUDHQWL�
/H� HYHQWXDOL� LQWHJUD]LRQL� QRQ� SRWUDQQR� GHURJDUH� GDOOD� WDVVDWLYD� FODVVLILFD]LRQH�WLSRORJLFD�VSHFLILFDWD�QHOO
$FFRUGR�GL�FXL�DO�FRPPD�SUHFHGHQWH�

$UW���
,O�UDSSRUWR�LQVWDXUDWR�WUD�OD�VRFLHWj�H�JOL�DOOHQDWRUL�SURIHVVLRQLVWL��D�VHJXLWR�GHOOD�ILUPD�GHL�VXGGHWWL� FRQWUDWWL�� VL� LQWHQGH� VHPSUH� VRJJHWWR�� SHU� TXDQWR� QRQ� SUHYLVWR� GDO� SUHVHQWH�$FFRUGR�� DOOH� QRUPH� VSHFLILFDWH� GDOOH� YLJHQWL� &DUWH� )HGHUDOL� GHOOD� )�,�*�&��� HG� LQ�SDUWLFRODUH� DO� 5HJRODPHQWR� GHO� 6HWWRUH� 7HFQLFR�� DL� TXDOL� VL� ID� HVSUHVVR� ULFKLDPR��QRQFKp�D�TXHOOL�FKH�ULVXOWHUDQQR�GDJOL�HYHQWXDOL�DJJLRUQDPHQWL�DL�PHGHVLPL�

$UW���
/H� SDWWXL]LRQL� QRQ� ULVXOWDQWL� GDL� FRQWUDWWL� GHSRVLWDWL� SUHVVR� LO� FRPSHWHQWH� RUJDQR� GHOOD�)�,�*�&��VRQR�YLHWDWH�H�QXOOH�GL�GLULWWR�H�FRPSRUWDQR�O
DSSOLFD]LRQH�GL�VDQ]LRQL�IHGHUDOL�D�FDULFR�GHL�FRQWUDYYHQWRUL�



$UW����
$JOL�DOOHQDWRUL�q�YLHWDWR�GL� WUDWWDUH��VLD�GLUHWWDPHQWH�FKH�LQGLUHWWDPHQWH�� LO� WUDVIHULPHQWR�GHL� FDOFLDWRUL�� DQFKH� VH� VROOHFLWDWL� GDOOD� VRFLHWj� GL� DSSDUWHQHQ]D�� IHUPR� UHVWDQGR� LO�GRYHUH�GL�IRUQLUH�DOOD�VRFLHWj�VWHVVD�L�SDUHUL WHFQLFL�FKH�SRWUDQQR�HVVHUH�ORUR�ULFKLHVWL�

$UW�����
/H� SDUWL� FRQWUDHQWL� VL� LPSHJQDQR�D� FRVWLWXLUH�� HQWUR� GXH�PHVL� GDOOD� GDWD� RGLHUQD�� XQD�&RPPLVVLRQH� SDULWHWLFD�� FRQ� OD� SDUWHFLSD]LRQH� GL� TXDWWUR� PHPEUL� LQ� UDSSUHVHQWDQ]D�GHJOL�2UJDQL�)HGHUDOL� FKH�RUJDQL]]DQR� O
DWWLYLWj�SURIHVVLRQLVWLFD�H�GL�TXDWWUR�PHPEUL� LQ�UDSSUHVHQWDQ]D�GHOO
$�,�$�&���SHU�ULVROYHUH�L�SUREOHPL�GL�DSSOLFD]LRQH�H�GL�LQWHUSUHWD]LRQH�GHULYDQWL�GDO�SUHVHQWH�$FFRUGR�&ROOHWWLYR�
/H� ULVROX]LRQL� GHOOD� &RPPLVVLRQH� IDUDQQR� VWDWR� ILQR� DOOD� VWLSXOD]LRQH� GHO� VXFFHVVLYR�$FFRUGR�&ROOHWWLYR�

$UW����
/H�SDUWL�FRQWUDHQWL�VL�LPSHJQDQR�D�WHQHUH�FRQVXOWD]LRQL�SHULRGLFKH��FRQ�DSSRVLWL�LQFRQWUL��SHU� YDOXWDUH� FRQJLXQWDPHQWH� L� SUREOHPL� GL� RUJDQL]]D]LRQH� H� UHJRODPHQWD]LRQH�GHOO
DWWLYLWj�VSRUWLYD�H�GHL�UDSSRUWL�WUD�DOOHQDWRUL�H�VRFLHWj�

$UW����
/H�QRUPH�VWDWXWDULH�H� UHJRODPHQWDUL�GHOOD�)�,�*�&��VL� LQWHQGRQR�ULFKLDPDWH�SHU�TXDQWR�QRQ�SUHYLVWR�GDO�SUHVHQWH�$FFRUGR�H�GDO�FRQWUDWWR�WLSR�FKH�QH�ID�SDUWH�LQWHJUDQWH�

$UW����
/
DOOHQDWRUH�VL� LPSHJQD�D�QRQ�VYROJHUH�DOWUD�DWWLYLWj�VSRUWLYD�QHO�SHULRGR�GL�GXUDWD�GHO�SUHVHQWH�FRQWUDWWR�HG�LQROWUH�D�QRQ�VYROJHUH�QHOOR�VWHVVR�SHULRGR�DOWUD�DWWLYLWj�ODYRUDWLYD�RG�LPSUHQGLWRULDOH�LQ�SURSULR�RG�D�IDYRUH�GL�WHU]L�
,Q�RJQL�FDVR�TXDQGR� O
DOOHQDWRUH�SURIHVVLRQLVWD� LQWHQGD� LQL]LDUH�XQD�GL� WDOL�DWWLYLWj�GHYH�GDUQH�SUHYHQWLYD�QRWL]LD�SHU�LVFULWWR�DOOD�VRFLHWj�
,Q� FDVR� GL� RSSRVL]LRQH� GD� SDUWH� GHOOD� VRFLHWj� LO� JLXGL]LR� VXOOD� FRPSDWLELOLWj� q� GL�FRPSHWHQ]D�GHO�&ROOHJLR�$UELWUDOH�

$UW����
,O� WUDWWDPHQWR� HFRQRPLFR� SUHYLVWR� GDOO
DUWLFROR� �� GHO� FRQWUDWWR� DVVRUEH� RJQL� DOWUR�HPROXPHQWR�� LQGHQQLWj� R� DVVHJQR� FXL�� SHU� TXDOVLYRJOLD� WLWROR�� O
DOOHQDWRUH� DEELD�HYHQWXDOPHQWH�GLULWWR�SHU�OHJJH��FRQVXHWXGLQH�JHQHUDOH�R�SDUWLFRODUH�R�QRUPD



FRQWUDWWXDOH� SUHHVLVWHQWH�� LQ� FRQVHJXHQ]D� R� LQ� UHOD]LRQH� DOO
DWWLYLWj� VYROWD� QHOOD� VXD�TXDOLWj�GL�DOOHQDWRUH�WHVVHUDWR��DQFKH�LQ�RFFDVLRQH�GL�ULWLUL�R�WUDVIHUWH�
$UW����

,O� FRPSHQVR� JOREDOH� DQQXR� GL� FXL� DOO
DUW�� �� SXQWR� D�� GHO� FRQWUDWWR� GRYUj� HVVHUH�FRUULVSRVWR� LQ����UDWH�PHQVLOL�HJXDOL��VFDGHQWL�DOOD�ILQH�GL�RJQL�PHVH��H�QRQ�q�VRJJHWWR�DG� DOFXQD� ULGX]LRQH� R� VRVSHQVLRQH�� VDOYR� TXDQWR� SUHYLVWR� GDO� SUHVHQWH�$FFRUGR�� � /D�UHWULEX]LRQH�YLHQH�HURJDWD�LQ�FRQWDQWL�R�DVVHJQL�FLUFRODUL�SUHVVR�OD�VHGH�GHOOD�VRFLHWj�R�SUHVVR�LO�GRPLFLOLR�GHOO
DOLHQDWRUH���,Q�FDVR�GL�PRURVLWj�GL�ROWUH�XQ�PHVH�QHO�SDJDPHQWR�GHL� FRPSHQVL�� O
DOOHQDWRUH� KD� GLULWWR� DJOL� LQWHUHVVL� LQ� PLVXUD� SDUL� DO� WDVVR� XIILFLDOH� GL�VFRQWR��D�GHFRUUHUH�GDO�SULPR�JLRUQR�GHO�VXFFHVVLYR�PHVH�
1HO�FDVR�LQ�FXL�O
DOOHQDWRUH�VLD�VWDWR�HVRQHUDWR��LO�SDJDPHQWR�GHL�FRPSHQVL�GRYUj�HVVHUH�HIIHWWXDWR�� GD� SDUWH� GHOOD� VRFLHWj�� SUHVVR� OD� UHVLGHQ]D� R� LO� GRPLFLOLR� GDOOR� VWHVVR�GLFKLDUDWL�

$UW����
/D� VRFLHWj� VL� LPSHJQD� SHU� TXDQWR� SRVVLELOH� D� FXUDUH� OD� PLJOLRUH� HIILFLHQ]D� GHOOH�DWWUH]]DWXUH� VSRUWLYH� XWLOL� DOO¶DOOHQDWRUH� SHU� OR VYROJLPHQWR� GHOOD� VXD� DWWLYLWj�� D� GDUH�DWWXD]LRQH�DOOH�GLVSRVL]LRQL�GHOO¶DOOHQDWRUH�QHOOD�FRQGX]LRQH�GHOOH�VTXDGUH�D�OXL�DIILGDWH�
/D�VRFLHWj�QRQ�SRWUj��LQROWUH��HIIHWWXDUH�DOFXQD�LQJHUHQ]D�QHO�FDPSR�GHOOH�FRPSHWHQ]H�WHFQLFKH� GHOO¶DOOHQDWRUH�� WDOH� GD� QRQ FRQVHQWLUH� DOOR� VWHVVR� OR� VYROJLPHQWR� XWLOH� GHO�SURSULR�ODYRUR�R�GD�DSSDULUH�SUHJLXGL]LHYROH�SHU�OD�VWHVVD�LPPDJLQH�GHOO¶DOOHQDWRUH�
/
HYHQWXDOH�LQJHUHQ]D�LQ�WDO�VHQVR�GD�SDUWH�GHOOD�VRFLHWj�QHO�FDPSR�GHOOH�FRPSHWHQ]H�WHFQLFKH�GHOO¶DOOHQDWRUH�SRWUj�IRUPDUH�RJJHWWR�GL�ULFRUVR�GD�SDUWH�GHO�WHFQLFR�DO�&ROOHJLR�$UELWUDOH� SHU� OD� ULFKLHVWD� GHO� ULVSHWWR� GHO� FRQWUDWWR� R� SHU� O
DGR]LRQH� GL� HYHQWXDOL�SURYYHGLPHQWL�VDQ]LRQDWRUL�D�FDULFR�GHOOD�VRFLHWj�ILQR�DOOD�ULVROX]LRQH�GHO�FRQWUDWWR��FRQ�FRQVHJXHQWH� REEOLJR� GHOOD� VRFLHWj�� SHU� TXHVW
XOWLPR� FDVR�� GL� FRUULVSRQGHUH� O
LQWHUR�HPROXPHQWR�SUHYLVWR�GDO�FRQWUDWWR�SHU�OD�VWDJLRQH�LQ�FRUVR���/D�VRFLHWj�q�LQROWUH�WHQXWD�D�IRUQLUH�DO�WHFQLFR�DSSURSULDWL�PH]]L�GL�WUDVSRUWR��DOORJJLR�H�YLWWR�LQ�RFFDVLRQH�GL�WUDVIHUWH�R�ULWLUL�

$UW����
/
DOOHQDWRUH�� LQ� UHOD]LRQH�DOOD� IXQ]LRQH�DIILGDWDJOL��VL� LPSHJQD�D�WXWHODUH�H�YDORUL]]DUH� LO�SRWHQ]LDOH� DWOHWLFR� GHOOD� VRFLHWj� H� SUHGLVSRUUH� HG� DWWXDUH� O
LQGLUL]]R� WHFQLFR��O
DOOHQDPHQWR�H�DG�DVVLFXUDUH�O
DVVLVWHQ]D�QHOOH�JDUH�GHOOD�R�GHOOH�VTXDGUH D�OL�DIILGDWH�GL�FXL�DVVXPH�OD�UHVSRQVDELOLWj�
(JOL� LQROWUH�FROODERUD�FRQ�OD�VRFLHWj�QHO�SURPXRYHUH�IUD�L�FDOFLDWRUL� OD�FRQRVFHQ]D�GHOOH�QHFHVVDULH� QRUPH� LJLHQLFKH�� UHJRODPHQWDUL� H� WHFQLFKH�� QHO� VRUYHJOLDUH� OD� FRQGRWWD�PRUDOH� H� VSRUWLYD� GHL� FDOFLDWRUL�� QHO� IDYRULUH� H� VYLOXSSDUH� OR� VSLULWR� GL� FRUSR� H�O
DIILDWDPHQWR�X�PDQR�GHL�FDOFLDWRUL�GHOOD�VRFLHWj�VWHVVD�



$UW����
/
DOOHQDWRUH�q�WHQXWR�D�PDQWHQHUH�XQD�FRQGRWWD�FRQIRUPH�DL�SULQFLSL�GHOOD� OHDOWj��GHOOD�SURELWj� H� GHOOD� UHWWLWXGLQH� VSRUWLYD�� QRQFKp� DG� RVVHUYDUH� XQ� FRPSRUWDPHQWR� GL� YLWD�DSSURSULDWR� DOO
DGHPSLPHQWR� GHJOL� LPSHJQL� VSRUWLYL� DVVXQWL�� �(JOL� VL� LPSHJQD�DOWUHVu� DO�ULVSHWWR� GHOOH� LVWUX]LRQL� LPSDUWLWH� GDOOD� VRFLHWj�� D� ULVSHWWDUH� LO� GRYHUH� GL� IHGHOWj� QHL�FRQIURQWL�GHOOD�VWHVVD�VRFLHWj�HG�D�IRUQLUH�HVHPSLR�GL�GLVFLSOLQD�H�GL�FRUUHWWH]]D�FLYLOH�H�VSRUWLYD�

$UW����
,O� WUDVIHULPHQWR� GL� PDQVLRQL�� SHU� OD� FRQGX]LRQH� GL� DOWUD� VTXDGUD� GHOOD� VWHVVD� VRFLHWj�ULVSHWWR� D� TXHOOD� FRQWUDWWXDOH� R� SHU� OR� VYROJLPHQWR� GL� DOWUL� FRPSLWL�� FRPH� TXHOOR� GL�RVVHUYDWRUH� WHFQLFR� R� DOWULPHQWL�� SRWUj� DYYHQLUH� VROR� GLHWUR� FRQVHQVR� VFULWWR�GHOO¶DOOHQDWRUH�� �1HO�FDVR� LQ�FXL�TXHVW
XOWLPR�VLD�HVRQHUDWR�GDOOD�VRFLHWj�VHQ]D�FKH�VLD�FRQFRUGDWR� OR� VYROJLPHQWR� GL� DOWUD� DWWLYLWj�� O
DOOHQDWRUH� SRWUj� YDULDUH� UHVLGHQ]D� R�GRPLFLOLR�� GDQGRQH� FRPXQLFD]LRQH� VFULWWD� DOOD� VRFLHWj�� DOOD� /HJD�HG�DOO
$�,�$�&��� DL� ILQL�GHOOD�UHSHULELOLWj�

$UW����
/
DOOHQDWRUH� GRYUj� FXUDUH� FKH� VLDQR� XVDWH� FRQ� GLOLJHQ]D� OH� DWWUH]]DWXUH� VSRUWLYH� GHOOD�VRFLHWj�

$UW����
3HU� LQIUD]LRQL� DL� YDUL� GRYHUL� FXL� q� WHQXWR�� D� FDULFR� GHOO¶DOOHQDWRUH� VRQR� DSSOLFDELOL� L�VHJXHQWL�SURYYHGLPHQWL�

� DPPRQL]LRQH�� PXOWD�� ULGX]LRQH�GHL�FRPSHQVL�� ULVROX]LRQH�GHO�FRQWUDWWR�
VHFRQGR� OH� VHJXHQWL� IRUPDOLWj� OD� FL� LQRVVHUYDQ]D� q� PRWLYR� GL� QXOOLWj� GHJOL� VWHVVL�SURYYHGLPHQWL�D� /D� VRFLHWj� SXz� DGRWWDUH� GLUHWWDPHQWH� LO� SURYYHGLPHQWR� GL� DPPRQL]LRQH� H�� SHU� OH�SULPH�GXH�YROWH�� LO�SURYYHGLPHQWR�GL�PXOWD��VHPSUH�FKH�VLD�FRQWHQXWR�QHL�OLPLWL�GHO������FDOFRODWR�VX�XQ�GRGLFHVLPR�GHO�FRPSHQVR�JOREDOH�DQQXR���/D�VRFLHWj�q�WHQXWD�D�FRPXQLFDUH�DOO
LQWHUHVVDWR��D�PH]]R�GL� OHWWHUD� UDFFRPDQGDWD�$�5��� LO�SURYYHGLPHQWR�GHOLEHUDWR� HQWUR� GLHFL� JLRUQL� GDOOD� GDWD� LQ� FXL� q� VWDWD� DFFHUWDWD� O
LQIUD]LRQH�� � 1HOOD�FRPXQLFD]LRQH��FRSLD�GHOOD�TXDOH�GHYH�HVVHUH�WUDVPHVVD�VHPSUH�D�PH]]R�GL�OHWWHUD�UDFFRPDQGDWD�$�5��DO�FRPSHWHQWH�&ROOHJLR�$UELWUDOH��GHYRQR�HVVHUH�LQGLFDWL��ROWUH�DL�PRWLYL�FKH�KDQQR�GHWHUPLQDWR� LO�SURYYHGLPHQWR�� L� WHUPLQL�H� OH�PRGDOLWj�SHU� ULFRUUHUH�DOOD�FRPSHWHQ]D�GHO�&ROOHJLR�VXGGHWWR�



E� ,�SURYYHGLPHQWL�FKH�HFFHGRQR�OD�FRPSHWHQ]D�GLUHWWD�GHOOD�VRFLHWj��FRPH�LQGLFDWR�DO�SUHFHGHQWH�SXQWR�D���VRQR�LUURJDWL�GDO�FRPSHWHQWH�&ROOHJLR�$UELWUDOH��D�VHJXLWR�GL�XQ�SURFHGLPHQWR� LQ� XQLFD� LVWDQ]D� VX� PRWLYDWH� SURSRVWH� GHOOD� VRFLHWj�� GD� LQROWUDUVL� D�PH]]R� GL� OHWWHUD� UDFFRPDQGDWD� $�5�� HQWUR� GLHFL� JLRUQL� GDOOD� GDWD� LQ� FXL� q� VWDWD�DFFHUWDWD O
LQIUD]LRQH�� � /D� VRFLHWj�q� WHQXWD�DG� LQYLDUH��FRQWHVWXDOPHQWH��FRSLD�GHOOD�SURSRVWD� DOO
LQWHUHVVDWR� FRQ� OHWWHUD� UDFFRPDQGDWD� $�5��� LO� WDOORQFLQR� GHOOD�UDFFRPDQGDWD� GHYH� HVVHUH� DOOHJDWR� DOOD� SURSRVWD� LQROWUDWD� DO�&ROOHJLR� VXGGHWWR�� � ,O�WHVVHUDWR� KD� LO� GLULWWR� GL� IDU� SHUYHQLUH� DO� FRPSHWHQWH� &ROOHJLR� $UELWUDOH�� HQWUR� GLHFL�JLRUQL�GDO�ULFHYLPHQWR�GHOOD�FRSLD�GHOOD�SURSRVWD��OH�SURSULH�FRQWURGHGX]LRQL�F� ,�SURYYHGLPHQWL�GL�PXOWD��GL�FRPSHWHQ]D�GHO�&ROOHJLR��QRQ�SRVVRQR�VXSHUDUH�LO�����FDOFRODWR�VX�XQ�GRGLFHVLPR�GHO�FRPSHQVR�JOREDOH�DQQXR�G� /D� ULGX]LRQH� GHL� FRPSHQVL� QRQ� SXz� VXSHUDUH� LO� ���� VDOYR� O
LSRWHVL� FKH� O
DOOHQDWRUH�QRQ�VL�SRQJD�D�GLVSRVL]LRQH�GHOOD�VRFLHWj�RYYHUR�LQWHUURPSD�OH�SUHVWD]LRQL�H� /D� VRFLHWj� SXz� DOWUHVu� SURSRUUH� DO� FRPSHWHQWH� &ROOHJLR� $UELWUDOH� OD� GHFLDUDWRULD� GL�ULVROX]LRQH�GHO�FRQWUDWWR�FRQ�UHODWLYR�ULVDUFLPHQWR�GDQQL�QHL�VHJXHQWL�FDVL�� � JUDYH�H�FRQVWDWDWD�LQDGHPSLHQ]D�FRQWUDWWXDOH�� � LQDELOLWj�SHU�PDODWWLD�R�SHU�LQIRUWXQLR�GLSHQGHQWL�GD�FRQGRWWD�VUHJRODWD�R�FRPXQTXH�GD�FDXVH�DWWULEXLELOL�D�FROSD�GHO�WHVVHUDWR�� � FRQGDQQD�D�SHQD�GHWHQWLYD�SHU�UHDWL�QRQ�FROSRVL�SDVVDWL�LQ�JLXGLFDWR�H�QRQ�VRVSHVD�FRQGL]LRQDOPHQWH���/D�ULVROX]LRQH�GHO�FRQWUDWWR�FRPSRUWD�OD�FHVVD]LRQH�GHO�SDJDPHQWR�GL�TXDOVLDVL�FRPSHQVR�SHU�LO�SHULRGR�VXFFHVVLYR�DOOD�GDWD�GHOOD�ULVROX]LRQH�I� 7XWWL�L�SURYYHGLPHQWL�LUURJDWL�FRQ�OH�PRGDOLWj�GL�FXL�DL�SUHFHGHQWL�SXQWL�E��F��G��H��VRQR�FRQVLGHUDWL�SURYYHGLPHQWL�LQ�XQLFD�LVWDQ]D��D�FDUDWWHUH�GHILQLWLYR��DYYHUVR�L�TXDOL�QRQ�q�DPPHVVR�ULFRUVR�
$UW����

,Q�FDVR�GL�VTXDOLILFD�GHOO¶DOOHQDWRUH�GD�SDUWH�GHJOL�HQWL�IHGHUDOL�OD�VRFLHWj�SRWUj�SURSRUUH�OD�ULGX]LRQH�GHL�FRPSHQVL�DO�FRPSHWHQWH�&ROOHJLR�$UELWUDOH��QHL�PRGL�H�QHL�WHPSL�SUHYLVWL�GDO� SXQWR� E�� GHO� SUHFHGHQWH� DUWLFROR�� SHU� LO� SHULRGR� FRUULVSRQGHQWH� DOOD� GXUDWD� GHOOD�VTXDOLILFD�H�SHU�XQD�PLVXUD�QRQ�VXSHULRUH�DO�����GHL�UHODWLYL�LPSRUWL�
$UW����

/H� VSHVH� GL� DVVLVWHQ]D� VDQLWDULD�� GHJOL� LQWHUYHQWL� FKLUXUJLFL�� GHL� PHGLFLQDOL� H� TXHOOH�HYHQWXDOL�GL�GHJHQ]D�LQ�LVWLWXWL�RVSHGDOLHUL�R�&DVH�GL�FXUD�VRQR�D�FDULFR�GHOOD�VRFLHWj�SHU�TXDQWR�QRQ�VLD�JLj�FRSHUWR�GDOOD�$VVLFXUD]LRQH�REEOLJDWRULD�VRFLDOH�FRQWUR�OD�PDODWWLD�
1HOO
LSRWHVL� LQ� FXL� O
DOOHQDWRUH� QRQ� LQWHQGD� XVXIUXLUH� GHOO
DVVLVWHQ]D� VDQLWDULD� SURSRVWD�GDOOD� VRFLHWj�� TXHVW
XOWLPD� VDUj� WHQXWD� D� FRQFRUUHUH� DOOH� VSHVH� UHODWLYH�� LYL� FRPSUHVL�LQWHUYHQWL�FKLUXUJLFL��PHGLFLQDOL�H�VSHVH�GL�GHJHQ]D�LQ�,VWLWXWL�RVSHGDOLHUL�R�&DVH�GL�FXUD��VRVWHQXWH�GDOO
DOLHQDWRUH�LQ�PLVXUD�QRQ�VXSHULRUH�DO�FRVWR�QRUPDOPHQWH�QHFHVVDULR�SHU�DVVLFXUDUH� DOO
DOLHQDWRUH� PHGHVLPR� XQ
DVVLVWHQ]D� VSHFLDOLVWLFD� H� GL� LGRQHD�TXDOLILFD]LRQH�

$UW����
,Q� FDVR� GL� PDODWWLD�� DFFHUWDWD� GDO� PHGLFR� VRFLDOH�� VSHWWDQR� DOO¶DOOHQDWRUH�� GXUDQWH� LO�SHULRGR�GHOOD�VXD� LQDELOLWj�� L�FRPSHQVL�VWDELOLWL�GDO�FRQWUDWWR�ILQR�DOOD�VFDGHQ]D�GL�HVVR��



PHQWUH� OD�VRFLHWj�EHQHILFHUj�GHOOH�HYHQWXDOL� LQGHQQLWj�DVVLFXUDWLYH�SHU� LO�SHULRGR�GHOOD�LQDELOLWj� WHPSRUDQHD�� � 'XUDQWH� OD�PDODWWLD� O
DOOHQDWRUH� IUXLVFH� GHOO
DVVLVWHQ]D� VDQLWDULD�VSHFLDOLVWLFD� IDUPDFHXWLFD� HG� RVSHGDOLHUD� UHJLRQDOH� SHU� OD� TXDOH� OD� VRFLHWj� GHYH�DVVLFXUDUOR�SHU�OHJJH�

$UW����
4XDORUD�O
LQDELOLWj�SHU PDODWWLD�VL�SURWUDJJD�ROWUH�L�VHL�PHVL�HG�LO�FRQWUDWWR�QHO�IUDWWHPSR�QRQ� VLD� VFDGXWR�� q� GDWD� IDFROWj� DOOD� VRFLHWj� GL� ULVROYHUH� LO� FRQWUDWWR� VWHVVR�� GDQGRQH�FRPXQLFD]LRQH� DOO¶DOOHQDWRUH� HG� DOO
2UJDQR� )HGHUDOH� FRPSHWHQWH�� RSSXUH� GL�FRUULVSRQGHUH� DOO¶DOOHQDWRUH� VWHVVR� L� FRPSHQVL� FRQWUDWWXDOL� ULGRWWL� GHOOD� PHWj� ILQR� DOOD�VFDGHQ]D� GHO� FRQWUDWWR�� � 6H� OD� PDODWWLD� R� OD� PHQRPD]LRQH� GHOOH� FRQGL]LRQL� ILVLFKH�GHOO¶DOOHQDWRUH� ULVXOWLQR� GLSHQGHQWL� GD� FRQGRWWD� VUHJRODWD� R� FRPXQTXH� GD� FDXVH�DWWULEXLELOL� D� VXD� FROSD�� OD� VRFLHWj� SXz�DSSOLFDUH� QHL� FRQIURQWL� GHOOR�VWHVVR� WHVVHUDWR� LO�SURYYHGLPHQWR�GHOOD� ULGX]LRQH�GHL�FRPSHQVL�H��QHL�FDVL�SL��JUDYL��GHOOD�ULVROX]LRQH�GHO�FRQWUDWWR��VHFRQGR�OH�PRGDOLWj�GL�FXL�DOO
DUW�����

$UW����
/D� VRFLHWj� q� WHQXWD� DG� DVVLFXUDUH� O
DOOHQDWRUH FRQWUR� JOL� LQIRUWXQL� FRQ� PDVVLPDOL�LQWHJUDWLYL� ULVSHWWR� DOOD� DVVLFXUD]LRQH� EDVH� VHFRQGR� OH� PRGDOLWj�� L� WHUPLQL� HG� L� OLPLWL�PLQLPL� VWDELOLWL�DQQXDOPHQWH�GDJOL�RUJDQL�SUHSRVWL�DOO
DWWLYLWj�DJRQLVWLFD�� LQ�DFFRUGR�FRQ�O
DVVRFLD]LRQH� GL� FDWHJRULD�� � /D� /HJD� FRPSHWHQWH�� LQ� FDVR� GL� LQDGHPSLPHQWR� GHOOD�VRFLHWj��KD�IDFROWj�GL�VRVWLWXLUVL�DOOD�VWHVVD�SHU�OD�VWLSXOD]LRQH�R�LO�SHUIH]LRQDPHQWR�GHOOD�SROL]]D�
%HQHILFLDULR� GHOOD� SROL]]D�� DQFKH� SHU� L� PDVVLPDOL� VXSHULRUL� D� TXHOOL� FRQFRUGDWL� FRQ�O
DVVRFLD]LRQH�GL�FDWHJRULD� VL� LQWHQGH�LQ�RJQL�FDVR�O
DOOHQDWRUH�RG�L�VXRL�DYHQWL�GLULWWR�H�VDUj� QXOOR� TXDOVLDVL� SDWWR� FRQWUDULR� DQFKH� VH� VRWWRVFULWWR� GDOO¶DOOHQDWRUH� VWHVVR�� VDOYR�FKH�OD�VRFLHWj�DEELD�VWLSXODWR�XQ
DOWUD�SROL]]D�D�SURSULR�EHQHILFLR�
/
DOOHQDWRUH��TXDOH�EHQHILFLDULR GHOOD�SROL]]D�DVVLFXUDWLYD��ULQXQFLD�DG�RJQL�HIIHWWR�SHU�Vp�H�SHU�L�VXRL�DYHQWL�GLULWWR�DG�RJQL�D]LRQH�QHL�FRQIURQWL�GHOOD�VRFLHWj�R�GL�FKL�SHU�HVVD��SHU�LO�ULVDUFLPHQWR�GHL�GDQQL�VXELWL���/D�SROL]]D�GL�DVVLFXUD]LRQH�GHYH�HVVHUH�VWLSXODWD�HQWUR�OD� GDWD� GL FRQYRFD]LRQH� GHOO¶DOOHQDWRUH� SHU� O
LQL]LR� GHOO
DWWLYLWj� GL� RJQL� DQQR� VSRUWLYR���/
DOOHQDWRUH�QRQ�FRSHUWR�GD�DVVLFXUD]LRQH�QRQ�SXz�VYROJHUH�DOFXQD�DWWLYLWj�VSRUWLYD���/D�VRFLHWj�LQDGHPSLHQWH�q�VRJJHWWD�D�SURYYHGLPHQWL�GLVFLSOLQDUL�
,Q�FDVR�GL� LQIRUWXQLR�DYYHQXWR�DO�GL� IXRUL�GHOO
DPELWR�GHOO
DWWLYLWj�VYROWD�SHU� OD�VRFLHWj�GL�DSSDUWHQHQ]D�� O
DOOHQDWRUH� KD� O
REEOLJR� GL� GDUQH� WHPSHVWLYD� FRPXQLFD]LRQH� VFULWWD� DOOD�VRFLHWj��DO�ILQH�GL�FRQVHQWLUH�D�TXHVW
XOWLPD�GL�SRWHU�RWWHPSHUDUH�QHL�WHUPLQL�GL�OHJJH�DJOL�DGHPSLPHQWL� IRUPDOL� FRQ� OH� FRPSDJQLH� GL� DVVLFXUD]LRQH�� SUHYLVWL� GDO� VXFFHVVLYR�FRPPD�
/
RQHUH� GHOOD� GHQXQFLD� H� GL� RJQL� DOWUR� VXFFHVVLYR� DGHPSLPHQWR� QHFHVVDULR� SHU� IDU�FRQVHJXLUH�DOO¶DOOHQDWRUH� O
LQGHQQL]]R�VSHWWDQWHJOL��QHOOH� IRUPH�SUHYLVWH�GDOOH�FRQGL]LRQL�GL SROL]]D��FRPSHWH�DOOD�VRFLHWj�



/D�VRFLHWj�q�UHVSRQVDELOH��DG�RJQL�HIIHWWR��GL�WXWWH�OH�HYHQWXDOL�RPLVVLRQL�DO�ULJXDUGR�

$UW����
/D�VRFLHWj�KD�O
REEOLJR�GL�HIIHWWXDUH�DOO
(13$/6�H�DOO
,136�L�YHUVDPHQWL�FRQWULEXWLYL�SHU�OHJJH� SUHYLVWL� �SHU� O
DVVLFXUD]LRQH� FRQWUR� O
LQYDOLGLWj�� OD� YHFFKLDLD� H� VXSHUVWLWL� H� TXHOOD�FRQWUR� OH� PDODWWLH�� DQFKH� SHU� OD� SDUWH� D� FDULFR� GHOO¶DOOHQDWRUH� L� FXL� UHODWLYL� LPSRUWL�VDUDQQR�WUDWWHQXWL�LQ�ULYDOVD�GDL�FRPSHQVL�H�GDJOL�HPROXPHQWL�YHUVDWL�DOOR�VWHVVR�

$UW����
/
DOOHQDWRUH KD�GLULWWR�DG�XQ�SHULRGR�GL�ULSRVR�GL�TXDWWUR�VHWWLPDQH�O
DQQR��LQROWUH��VDOYR�SDUWLFRODUL� LPSHJQL� DJRQLVWLFL�� OD� VRFLHWj� JOL� ILVVHUj� ��� RUH� FRQVHFXWLYH� GL� ULSRVR�VHWWLPDQDOH�� � /D� VFHOWD� GHOO
HSRFD� GHO� SHULRGR� GL� IHULH� q� IDWWD� GDOOD� VRFLHWj��FRPSDWLELOPHQWH� FRQ� OH� HVLJHQ]H� GHOO
DWWLYLWj� VSRUWLYD�� � ,O� ULSRVR� DQQXDOH� KD�QRUPDOPHQWH� FDUDWWHUH� FRQWLQXDWLYR�� � 4XDORUD� O
DOOHQDWRUH� YHQJD� ULFKLDPDWR� LQ� VHGH�GXUDQWH�LO�SHULRGR�GL�IHULH��OD�VRFLHWj�q�WHQXWD�D�ULPERUVDUJOL�OH�VSHVH�GL�YLDJJLR�VLD�SHU�LO�ULHQWUR� LQ�VHGH��VLD�SHU� LO� ULWRUQR�DOOD� ORFDOLWj�GRYH� WUDVFRUUHYD� OH� IHULH�� �/
DOOHQDWRUH�KD�GLULWWR�GL�XVXIUXLUH�� LQ�DOWUR�SHULRGR�GHOO
DQQR��GHL�JLRUQL�GL� IHULH�QRQ�JRGXWL�D�FDXVD�GHO�ULFKLDPR�LQ�VHGH�

$UW����
/D�ULVROX]LRQH�GL�WXWWH�OH�FRQWURYHUVLH�FRQFHUQHQWL O
DWWXD]LRQH�GHO�FRQWUDWWR�R�FRPXQTXH�LO�UDSSRUWR�WUD�VRFLHWj�HG�DOOHQDWRUH��VDUj�GHIHULWD�DG�XQ�&ROOHJLR�$UELWUDOH�FRPSRVWR�GD�WUH� PHPEUL�� GL� FXL� GXH� GHVLJQDWL�� GL� YROWD� LQ� YROWD�� ULVSHWWLYDPHQWH� GDOOD� VRFLHWj� H�GDOO¶DOOHQDWRUH�� WUD� OH�SHUVRQH� LQGLFDWH�QHJOL�HOHQFKL� GHSRVLWDWL� SUHVVR� OD�)�,�*�&��GDOOH�FRPSHWHQWL�/HJKH�H�GDOO
$�,�$�&��VHFRQGR�OH�GLVSRVL]LRQL�GHOOH�&DUWH�)HGHUDOL�
,O� 3UHVLGHQWH� VDUj� GHVLJQDWR� FRQ� OD� SURFHGXUD� GL� FXL� DO� 5HJRODPHQWR� SHU� LO�IXQ]LRQDPHQWR�GHO�&ROOHJLR�$UELWUDOH�� IUD� OH�SHUVRQH LQVHULWH� LQ�DOWUR�HOHQFR�GHSRVLWDWR�SUHVVR� OD� )�,�*�&��� SUHYHQWLYDPHQWH� FRQFRUGDWR� GDOOH� SDUWL� ILUPDWDULH� GHO� SUHVHQWH�$FFRUGR�

$UW����
/H� IRUPDOLWj� SURFHGXUDOL� HG� L� WHUPLQL� SHU� DGLUH� LO� &ROOHJLR�� SHU� SURGXUUH� PHPRULH� H�GHGX]LRQL�� RYH� QRQ� GLYHUVDPHQWH� GLVSRVWR� GDO� SUHVHQWH� $FFRUGR�� VRQR� TXHOOL� SUHYLVWL�GDOO
DOOHJDWR�5HJRODPHQWR�SHU� LO� IXQ]LRQDPHQWR�GHO�&ROOHJLR�$UELWUDOH��FKH�VL�FRQVLGHUD�SDUWH�LQWHJUDQWH�GHOO
$FFRUGR�&ROOHWWLYR��DOOHJDWR��



$UW����
,Q�DGHPSLPHQWR�GHOO
DUW����GHOO
$�(�&����GLFHPEUH������HG�LQ�EDVH�DOO
DUW��������FRPPD�GHOOD� OHJJH� ��� PDU]R� ������ Q�� ���� OD� VRFLHWj� YHUVHUj� DO� )RQGR� GL� $FFDQWRQDPHQWR�GHOO
LQGHQQLWj�GL�)LQH�&DUULHUD��DFFHVR�SUHVVR�OD�)�,�*�&���XQ�FRQWULEXWR�D�VXR�FDULFR�GHO������� VXO� FRPSHQVR� JOREDOH� DQQXR� H� VXL� SUHPL� SHUFHSLWL� GDOO¶DOOHQDWRUH� HG� XQ�FRQWULEXWR� GHOO
������ D� FDULFR� GHOOR� VWHVVR� �FKH� VDUj� WUDWWHQXWR� LQ� ULYDOVD�� QHO� OLPLWH�GHOO
DWWXDOH�PDVVLPDOH�PHQVLOH�SUHYLVWR�GDOO
(13$/6�SDUL�D��������������
5HVWD�SHUDOWUR�FRQYHQXWR�FKH��LQ�GHURJD�D�TXDQWR�VRSUD��LO�PDVVLPDOH�VDUj�SDUL��� SHU�OD�VWDJLRQH���������D��������������PHQVLOL�$UW����,O� SUHVHQWH� $FFRUGR� KD� OD� GXUDWD� GL� WUH� DQQL� GDOOD� GDWD� GHO� O
� OXJOLR� ����� H� VL� LQWHQGH�WDFLWDPHQWH� ULQQRYDWR� SHU� XQ� LGHQWLFR� SHULRGR� VDOYR� GLVGHWWD� GD� LQWLPDUH� D� FXUD� GHOOD�SDUWH�LQWHUHVVDWD�FRQ�XQ�SUHDYYLVR�GD�IRUQLUH�SHU�LVFULWWR�D�PH]]R�OHWWHUD�UDFFRPDQGDWD�$�5��DOPHQR�VHL�PHVL�SULPD�GHOOD�VFDGHQ]D�GHOOR�VWHVVR�$FFRUGR�1250$�75$16,725,$
7XWWH�OH�FRQWURYHUVLH�LQVWDXUDWH�HQWUR�LO����JLXJQR������VDUDQQR�GHILQLWH�GDL�&ROOHJL�GL�'LVFLSOLQD�H�GL�&RQFLOLD]LRQH�H�GDL�&ROOHJL�$UELWUDOL�SUHYLVWL�GDOOD�SUHFHGHQWH�QRUPDWLYD�H�VHFRQGR�OH�QRUPH�GL�SURFHGXUD�SUHYLJHQWL�

&2175$772�� 7,32
&RQ�OD�SUHVHQWH�VFULWWXUD�SULYDWD��GD�YDOHUH�DG�RJQL�HIIHWWR�GL�/HJJH��WUD�OD�6RFLHWj

FRQ�VHGH�LQQXPHUR�SDUWLWD�,9$UDSSUHVHQWDWD�GDO�6LJ�QHOOD�TXDOLWj�GLHG�LO�6LJ� QDWR�D LOGRPLFLOLDWR�LQYLDOSLD]]D Q�FRGLFH�ILVFDOH�Q� PDWULFROD�Q�VL�VWLSXOD�H�VL�FRQYLHQH TXDQWR�VHJXH��
$UW����� ,O�6LJ�������������������������VL�LPSHJQD��QHOOD�VXD�TXDOLWj�GL ���WHVVHUDWR�GHOOD�)�,�*�&���ILQ�G
RUD�LQGLYLGXDWR�LQ�FRQWUDWWR�FRPH�©DOOHQDWRUHª���D�SUHVWDUH�OD�SURSULD�DWWLYLWj�TXDOH���� DGHFRUUHUH�GDO H�ILQR�DO����JLXJQR
$UW����� /D�6RFLHWj VL�REEOLJD�D�FRUULVSRQGHUH�DOO
DOLHQDWRUH�SHU�O
DQQR�VSRUWLYRL�VHJXHQWL FRPSHQVL�



D� FRPSHQVR�DQQXR�ORUGR��������������������� �SHU�FRQWUDWWL�ORUGL�SLXULHQQDOL�LQGLFDUH�O
LPSRUWR�SDWWXLWR�SHU�FLDVFXQD�VWDJLRQH�VSRUWLYD���
E� HYHQWXDOL�SUHPL� LQGLYLGXDOL� ORUGL� FRQFRUGDWL� �VSHFLILFDUH� WLSR�� LPSRUWR�H�PRGDOLWj��SHU�FRQWUDWWL�SLXULHQQDOL�LQGLFDUH�JOL�LPSRUWL�H�OH�FRQGL]LRQL�GL�FLDVFXQD�VWDJLRQH�VSRUWLYD��
F� SUHPL� FROOHWWLYL� ORUGL� FRPH� GD� VHSDUDWD� SDWWXL]LRQH� FKH� OD� 6RFLHWj� q� WHQXWD� D�GHSRVLWDUH�LQ�/HJD�HQWUR�FLQTXH�JLRUQL�GDOOD�VWLSXOD]LRQH�
$UW�� �� � ,O� SUHVHQWH� FRQWUDWWR� GL� SUHVWD]LRQH� VSRUWLYD� q� UHJRODWR� GDO� YLJHQWH� $FFRUGR�&ROOHWWLYR��WUD�)�,�*�&��� /HJD�1D]LRQDOH�3URIHVVLRQLVWL�� /HJD�3URIHVVLRQLVWL�6HULH�&�HG�$�,�$�&���FKH�VL�LQWHQGH�LQWHJUDOPHQWH�ULSRUWDWR�H�WUDVFULWWR�
$UW����� &RQ�OD�ILUPD�GHO�SUHVHQWH�FRQWUDWWR� OH�SDUWL�DVVXPRQR� O
REEOLJR�GL�RVVHUYDUH�OH�1RUPH�GHOOR�6WDWXWR�H�TXHOOH�)HGHUDOL���$VVXPRQR�DOWUHVu�LPSHJQR�GL�DFFHWWDUH�OD�SLHQD�H� GHILQLWLYD� HIILFDFLD� GL� WXWWL� L� SURYYHGLPHQWL� JHQHUDOL� H� GL� WXWWH� OH� GHFLVuRQL� SDUWLFRODUL�DGRWWDWH� GDOOD� )�,�*�&��� GDL� VXRL� RUJDQL� H� VRJJHWWL� GHOHJDWL� QHOOH� PDWHULH� FRPXQTXH�DWWLQHQWL�DOO
DWWLYLWj�VSRUWLYD�H�QHOOH�UHODWLYH�YHUWHQ]H�GL�FDUDWWHUH�WHFQLFR��GLVFLSOLQDUH�HG�HFRQRPLFR���2JQL�YLROD]LRQH�RG�D]LRQH�FRPXQTXH�WHQGHQWH�DOOD�HOXVLRQH�GHOO
REEOLJR�GL�FXL�VRSUD�GHWHUPLQD�OH�VDQ]LRQL�GLVFLSOLQDUL�SUHYLVWH�GDOOR
6WDWXWR�H�GDL�5HJRODPHQWL�
$UW�� �� � $� WXWWL� JOL� HIIHWWL� GHO� SUHVHQWH� FRQWUDWWR� OD� VRFLHWj� HOHJJH� GRPLFLOLR� SUHVVR� OD�SURSULD�VHGH�� O
DOOHQDWRUH�QHO� OXRJR� LQGLFDWR� LQ�HSLJUDIH�� �(JOL�FRPXQTXH�VL� LPSHJQD�D�GDUH� SUHYHQWLYD� FRPXQLFD]LRQH� VFULWWD� DOOD� VRFLHWj�� DOOD� /HJD� HG� DOO
$�,�$�&��� GL� RJQL�HYHQWXDOH�YDULD]LRQH�

Ou
3HU�OD�6RFLHWj
/
$OLHQDWRUH

/H�SDUWL�GLFKLDUDQR�GL�DYHU�SUHVR�HVDWWD�FRJQL]LRQH�GHO�FRQWHQXWR�GHOOH�FODXVROH�SUHYLVWH�GDJOL�DUWLFROL������H���GHO�SUHVHQWH�FRQWUDWWR�H�OH�DSSURYDQR�VSHFLILFDWDPHQWH�
5HVWD� LQWHVR� FKH� OH� SDUWL� FRQYHQJRQR� QHO� ULWHQHUH� FKH� O
LQGHQQLWj� GL� ILQH� FDUULHUD�PDWXUDWD� ILQR� DOOD� GDWD� GHOO
�� JHQQDLR� ����� GHYH� FRQVLGHUDUVL� FRPSUHVD� QHJOL�HPROXPHQWL� D� VXR� WHPSR� FRQWUDWWL� HG�RWWHQXWL� HG� LQ�TXHVWR� VHQVR� O
DOOHQDWRUH� ULQXQ]LD�HVSUHVVDPHQWH�D�TXDOVLDVL�ULYHQGLFD]LRQH�LQ�SURSRVLWR�SHU�LO�SHULRGR�SUHFHGHQWH�



3HU�OD�6RFLHWj
/
$OOHQDWRUH
1�%�� ,O� SUHVHQWH� FRQWUDWWR�� LQ� TXDGUXSOLFH� HVHPSODUH�� XQLFDPHQWH� DOOD� ULFKLHVWD� GL�WHVVHUDPHQWR��GHYH�HVVHUH�GHSRVLWDWR�D�FXUD�GHOOD�VRFLHWj�SUHVVR�JOL�2UJDQL
)HGHUDOL� FRPSHWHQWL� HQWUR� LO� TXLQWR� JLRUQR� VXFFHVVLYR� DOOD� GDWD� GL� VWLSXOD]LRQH�� � 8QD�XOWHULRUH� FRSLD� GHO� FRQWUDWWR�� UHJRODUPHQWH� VRWWRVFULWWD�� GHYH� HVVHUH� FRQVHJQDWD�DOO¶DOOHQDWRUH�DO�PRPHQWR�GHOOD�VWLSXOD]LRQH�

5(*2/$0(172�3(5�,/�)81=,21$0(172�'(/&2//(*,2�$5%,75$/(
3URFHGXUD�RUGLQDULD

$UW���
,O� &ROOHJLR� $UELWUDOH� GHFLGH� FKH� OH� FRQWURYHUVLH� FRQFHUQHQWL� L� UDSSRUWL� UHJRODWL�GDOO
$FFRUGR� &ROOHWWLYR� DQFKH� QHO� FDVR� GL� DYYHQXWD UHWURFHVVLRQH� GHOOD� VRFLHWj� H�R�LVFUL]LRQH�DG�XQ� FDPSLRQDWR�GHOOD�/HJD�1D]LRQDOH�'LOHWWDQWL� R�GL�DVVXQ]LRQH�GD�SDUWH�GHO�FDOFLDWRUH�GHOOD�TXDOLILFD�GL�GLOHWWDQWH��SXUFKp�OD�FRQWURYHUVLD�VLD�VWDWD�LQVWDXUDWD�QHL�WHUPLQL�
3 FRVWLWXLWR�XQ�&ROOHJLR�$UELWUDOH SHU�OH�FRQWURYHUVLH�FRQ�VRFLHWj�GL�6HULH�$�H�%�HG�DOWUR�&ROOHJLR�SHU�OH�FRQWURYHUVLH�FRQ�VRFLHWj�GL�6HULH�&��SHU�OD�ULVSHWWLYD�FRPSHWHQ]D�ULOHYD�OD�VHULH�FXL�DSSDUWLHQH�OD�VRFLHWj�DO�PRPHQWR�GHOOD�SURSRVL]LRQH�GHOOD�GRPDQGD�
/H�SHUVRQH�LQFOXVH�QHJOL�HOHQFKL�GHJOL�$UELWUL�H�GHL�3UHVLGHQWL�GHO�&ROOHJLR�$UELWUDOH�QRQ�SRVVRQR� VYROJHUH� DWWLYLWj� GL� DVVLVWHQ]D� H� GL� UDSSUHVHQWDQ]D� GL� SDUWL� DYDQWL� OR� VWHVVR�&ROOHJLR�

$UW���
6DOYD� OD� GLYHUVD� SURFHGXUD� SUHYLVWD� LQ� PDWHULD� GLVFLSOLQDUH� GDJOL� $FFRUGL� &ROOHWWLYL�� LOULFRUVR�� VRWWRVFULWWR� GDO� WHVVHUDWR� R� GDOOD� VRFLHWj�� FRQWHQHQWH� OD� VXFFLQWD� HVSRVL]LRQH�GHOOD� PDWHULD� GHOOD� FRQWURYHUVLD�� FRQ� DOOHJDWD� OD� UHODWLYD� GRFXPHQWD]LRQH� H� OD�GHVLJQD]LRQH�GHOO
$UELWUR�SUHVFHOWR�GDJOL�DSSRVLWL�HOHQFKL��GHYH�HVVHUH�LQYLDWR�DO�&ROOHJLR�$UELWUDOH� SUHVVR� OD� /HJD�GL� FRPSHWHQ]D�SHU� UDFFRPDQGDWD�FRQ�DYYLVR�GL� ULFHYLPHQWR���8QD�FRSLD�GHO�ULFRUVR�GHYH�HVVHUH�LQYLDWD�SHU�UDFFRPDQGDWD�FRQ�DYYLVR�GL�ULFHYLPHQWR�DOOD� FRQWURSDUWH�� DYHQGR� FXUD� GL� DOOHJDUH� LO� WDOORQFLQR� SRVWDOH� GHOOD� UHODWLYD�UDFFRPDQGDWD�DOOD�OHWWHUD�LQGLUL]]DWD�DO�&ROOHJLR�$UELWUDOH�
3 LPSURFHGLELOH� LO� ULFRUVR� FKH� QRQ� FRQWHQJD� OD� GHVLJQD]LRQH� GHOO
$UELWUR� SUHVFHOWR���/
LPSURFHGLELOLWj� q� ULOHYDWD� FRQ� SURYYHGLPHQWR� GHO� 3UHVLGHQWH� GHO� &ROOHJLR� FRVWLWXLWR�QHOOD� SULPD� ULXQLRQH� VXFFHVVLYD� DOOD� SURSRVL]LRQH� GHO� ULFRUVR� HG� q� FRPXQLFDWR� GDOOD�6HJUHWHULD�GHO�&ROOHJLR�DO�ULFRUUHQWH�



$UW���
/D�6HJUHWHULD�GHO�&ROOHJLR�FXUD�OD�UHGD]LRQH�GL�GXH�UHJLVWUL�SURWRFROOR�$� SHU� OH� RSSRVL]LRQL� DOOH� DPPRQL]LRQL� VFULWWH� LUURJDWH� GD� VRFLHWj�� SHU� OH� SURSRVWH� GL�PXOWD�H�GL�ULGX]LRQH�GHL�FRPSHQVL�
%� SHU�WXWWL�JOL�DOWUL�ULFRUVL�
/D� 6HJUHWHULD� GHO� &ROOHJLR� DWWULEXLVFH� DL� ULFRUVL�� LPPHGLDWDPHQWH� H� QHOO
RUGLQH� LQ� FXL�SHUYHQJRQR��LO�QXPHUR�GL�SURWRFROOR�SURJUHVVLYR�FKH�ULVXOWD�GDO�UHODWLYR�UHJLVWUR�
/D�ULSDUWL]LRQH�GHL�ULFRUVL�GL�FXL�DOOD�FDWHJRULD�%�WUD�OH�SHUVRQH�GHVLJQDWH�D�SUHVLHGHUH�LO�&ROOHJLR� $UELWUDOH�� LQFOXVH� QHOO
DSSRVLWR� HOHQFR�� q� HIIHWWXDWD�� VHQ]D� QHFHVVLWj� GL�SURYYHGLPHQWR�GL�DVVHJQD]LRQH��D�JUXSSL�GL�FLQTXH�ULFRUVL�FRQVHFXWLYL�
,O�WXUQR�GL�DVVHJQD]LRQH�GHL�JUXSSL�GL�FRQWURYHUVLH�DOOH�SHUVRQH�GHVLJQDWH�D�SUHVLHGHUH�VL�GHWHUPLQD�FRQ�VRUWHJJLR�HIIHWWXDWR�DOOD�SUHVHQ]D�GL�XQ�UDSSUHVHQWDQWH�GHOOD�/HJD�H�GL�XQR�GHOOD�$VVRFLD]LRQH�GL�FDWHJRULD���$L�VRUWHJJL�VXFFHVVLYL�QRQ�SDUWHFLSDQR�OH�SHUVRQH�JLj�GHVLJQDWH�ILQR�DOO
HVDXULPHQWR�GHO�WXUQR�
3HU�L�ULFRUVL�GHOOD�FDWHJRULD�$�L�3UHVLGHQWL�VL�DOWHUQHUDQQR�QHOOD�IXQ]LRQH�FRQ�WXUQL�GHOOD�GXUDWD�GL�XQ�PHVH�FLDVFXQR��ILVVDWL�DOO
LQL]LR�GHOOD�VWDJLRQH�DJRQLVWLFD�
/D�6HJUHWHULD�FRPXQLFD�SHULRGLFDPHQWH��DOOH�SHUVRQH GHVLJQDWH�D�SUHVLHGHUH�L�&ROOHJL��HVWUDWWL�GDL�UHJLVWUL�GL�SURWRFROOR�FRQ�O
LQGLFD]LRQH�GHL�ULFRUVL�LVFULWWL�H�SHQGHQWL�
'DOO
LVFUL]LRQH� GHO� ULFRUVR�� JOL� $UELWUL� GHVLJQDWL� SRVVRQR� SUHQGHUH� YLVLRQH� R� FKLHGHUH�FRSLD�GHJOL�DWWL�GHOOD�YHUWHQ]D�

$UW���
/D�SDUWH�FRQWUR�OD�TXDOH��q�SURSRVWR�LO�ULFRUVR�GHYH��HQWUR�TXLQGLFL�JLRUQL�GDOOD�ULFH]LRQH�GHOOR�VWHVVR��FRPXQLFDUH��FRQ�UDFFRPDQGDWD�$�5��GLUHWWD�DO�&ROOHJLR�SUHVVR�OD�/HJD�GL�FRPSHWHQ]D� HG� DOOD� SDUWH� ULFRUUHQWH�� OD� GHVLJQD]LRQH� GHO� SURSULR� $UELWUR�� PHPRULDGLIHQVLYD�HG�HYHQWXDOL�GRFXPHQWL�
1HOOD�PHPRULD�GL�FXL�DO�FDSR�FKH�SUHFHGH��OD�SDUWH�GHYH�HVSRUUH�FRPSLXWDPHQWH�OH�VXH�GLIHVH�LQ�UHOD]LRQH�DOO
RJJHWWR�GHO�ULFRUVR�
6FDGXWR� LO� WHUPLQH� GL� FXL� VRSUD�� RYH� OD� SDUWH� UHVLVWHQWH� QRQ� DEELD� SURYYHGXWR� DOOD�QRPLQD GHO�SURSULR�$UELWUR�� OD�6HJUHWHULD�GHO�&ROOHJLR�QH�Gj�LPPHGLDWD�FRPXQLFD]LRQH�DO� 3UHVLGHQWH� GHOOD� /HJD� GL� FRPSHWHQ]D� VH� UHVLVWHQWH� VLD� OD� VRFLHWj�� RYYHUR� DO�3UHVLGHQWH�GHOOD�UHODWLYD�$VVRFLD]LRQH�GL�FDWHJRULD�QHJOL�DOWUL�FDVL�
,O�3UHVLGHQWH�GHOOD�/HJD�R�GHOO
$VVRFLD]LRQH�GHYH�SURYYHGHUH�DOOD�GHVLJQD]LRQH�LQ
VXUURJD� GHOO
$UELWUR� HQWUR� H� QRQ� ROWUH� LO� WHUPLQH� GL� FLQTXH� JLRUQL� GDOOD� GDWD� GHOOD�FRPXQLFD]LRQH�� � 2YH� QRQ� VL� SURYYHGD�� O
$UELWUR� q� VFHOWR� WUD� L� QRPLQDWLYL� GHO�FRUULVSRQGHQWH� HOHQFR� GL� FDWHJRULD� GDO� 3UHVLGHQWH� GHO� &ROOHJLR� $UELWUDOH� GL� WXUQR�� DL�VHQVL�GHOO
DUW����



$UW���
,O� 3UHVLGHQWH�� FRVWLWXLWR� LO� &ROOHJLR�� ILVVD� OD� GDWD� GHOOD� ULXQLRQH� SHU� VHQWLUH� OH� SDUWL��SHUVRQDOPHQWH� R� SHU� PH]]R� GL� XQ� ORUR� PDQGDWDULR�� H� SHU� O
HYHQWXDOH� LVWUX]LRQH�SUREDWRULD�
7DOH� GDWD� q� FRPXQLFDWD� FRQ� OHWWHUD� UDFFRPDQGDWD� DOOH� SDUWL�� D� FXUD� GHOOD� 6HJUHWHULD��DOPHQR� GLHFL� JLRUQL� SULPD� GHOOD� ULXQLRQH�� � /H� SDUWL� FKH� LQWHQGRQR� SURGXUUH� XOWHULRUL�GRFXPHQWL� R� PHPRULH� GHYRQR� IDUOL� SHUYHQLUH� DO� &ROOHJLR� �LQ� WULSOLFH� FRSLD�� HG� DOOD�FRQWURSDUWH�� D�PH]]R�GL� OHWWHUD� UDFFRPDQGDWD�� DOPHQR� FLQTXH�JLRUQL� OLEHUL�SULPD�GHOOD�GDWD�ILVVDWD�SHU�OD�ULXQLRQH�
6XFFHVVLYDPHQWH�DOOD�VFDGHQ]D�GHO�WHUPLQH�GL�FXL�DO�SUHFHGHQWH�FRPPD��QRQ�SRVVRQR�HVVHUH� SURSRVWH� QXRYH� HFFH]LRQL� Qp� QXRYH� GHGX]LRQL� FKH� HVWHQGDQR� OD� PDWHULD� GHO�FRQWHQGHUH�R�UHQGDQR�QHFHVVDUL�QXRYL�DFFHUWDPHQWL�

$UW���
'L�RJQL�ULXQLRQH�GHO�&ROOHJLR�YLHQH�UHGDWWR�XQ�YHUEDOH�VRWWRVFULWWR�GDO�3UHVLGHQWH�H�GDJOL�$UELWUL�
/D�SDUWH��LQ�FDVR�GL�LPSHGLPHQWR�GHOO
$UELWUR�GD�HVVD�GLUHWWDPHQWH�GHVLJQDWR��KD�O
RQHUH�GL� SURYYHGHUH� DOOD� VRVWLWX]LRQH�� GL� FRPXQLFDUOD� DO� &ROOHJLR� H� GL� DYYHUWLUH� LO� QXRYR�GHVLJQDWR�GHOOD�GDWD�GHOOD�ULXQLRQH�RYH�VLD�JLj�ILVVDWD�
/
DVVHQ]D�GL�XQR�VROR�GHJOL�$UELWUL�GHVLJQDWL�QRQ�LPSHGLVFH�D�SURVHFX]LRQH�GHO�JLXGL]LR�DUELWUDOH�
/D�ULXQLRQH�QRQ�SXz�HVVHUH�ULQYLDWD�VH�QR�SHU�JLXVWLILFDWD�LVWDQ]D�GL�HQWUDPEH�OH�SDUWL�R�SHU�JUDYH�PRWLYR�DGGRWWR�GD�XQD�GL�HVVH��ULVFRQWUDWR�GDO�&ROOHJLR�
,O� &ROOHJLR�� SULPD� GHOOD� GHFLVLRQH�� GHYH� HVSHULUH� XQ� WHQWDWLYR� GL� FRQFLOLD]LRQH� H�� RYH�TXHVWR� DEELD� HVLWR� SRVLWLYR�� LO� YHUEDOH� ULSURGXFHQWH� O
DFFRUGR�� VRWWRVFULWWR� DOOH� SDUWL�GHOO
DFFRUGR�VWHVVR�R�GDL�ORUR�PDQGDWDUL�H�GDO�3UHVLGHQWH�GHO�&ROOHJLR��q�YLQFRODQWH�WUD�OH�SDUWL�HG�LPPHGLDWDPHQWH�HVHFXWLYR�
4XDORUD�LO� WHQWDWLYR�GL�FRQFLOLD]LRQH�DEELD�HVLWR QHJDWLYR�R�QRQ�SRVVD�HVVHUH�HVSOHWDWR�SHU�PDQFDWD�FRPSDUL]LRQH�GL�XQD�R�HQWUDPEH�OH�SDUWL�R�ORUR�UDSSUHVHQWDQWL�R�SHU�GLIHWWR�GHO� SRWHUH� GL� WUDQVLJHUH� GHO� UDSSUHVHQWDQWH� FRPSDUVR�� LO� &ROOHJLR� SXz� QHOOD� VWHVVD�ULXQLRQH�GHOLEHUDUH�QHO�PHULWR�



$UW���
,O� &ROOHJLR� GHFLGH�� LQ� XQLFD� LVWDQ]D�� VXOOD� EDVH� GHJOL� DWWL� FRQIRUPL� DOOH� GLVSRVL]LRQL�UHJRODPHQWDUL�� GRFXPHQWL� QRQ� UHJRODPHQWDUL� KDQQR� YDORUH� PHUDPHQWH� LQGLFDWLYR���3RVVRQR�HVVHUH�DPPHVVH�HFFH]LRQDOPHQWH�SURYH�WHVWLPRQLDOL�
4XDORUD� GDOO
HVDPH� GHJOL� DWWL LO� &ROOHJLR� ULOHYL� YLROD]LRQL� GL� GLVSRVL]LRQL� IHGHUDOL�� GHYH�GHIHULUH�DOOD�FRPSHWHQWH�&RPPLVVLRQH�'LVFLSOLQDUH��SHU�OH�VDQ]LRQL�GHO�FDVR��OH�VRFLHWj�HG�L�WHVVHUDWL�FKH�QH�DSSDLRQR�UHVSRQVDELOL�

$UW���
,O� ORGR�� DQFKH� TXDQGR� q� IRUPDWR� D� PDJJLRUDQ]D�� q� HVSUHVVR� GDO� &ROOHJLR� VHQ]D�PHQ]LRQH�GHOO
$UELWUR�GLVVHQ]LHQWH�
6DOYR�GLYHUVR�DFFRUGR�GHOOH�SDUWL��LO�&ROOHJLR�GHYH�GHSRVLWDUH�LO�GLVSRVLWLYR�GHO�ORGR�HQWUR�TXLQGLFL� JLRUQL� GDOOD� ULXQLRQH� GL� FXL� DOO
DUW�� ��� 7DOH� GLVSRVLWLYR�� UHGDWWR� SHU� LVFULWWR� H�VRWWRVFULWWR� GDL� FRPSRQHQWL� GHO� &ROOHJLR�� GHYH� HVVHUH� LPPHGLDWDPHQWH� WUDVPHVVR�� D�FXUD� GHO� VXR�3UHVLGHQWH�� DO�3UHVLGHQWH�GHOOD�/HJD�GL� FRPSHWHQ]D�HG� LQYLDWR� LQ� FRSLD��WUDPLWH�OD�/HJD�VWHVVD��D�FLDVFXQD�GHOOH�SDUWL�FRQ�OHWWHUD�UDFFRPDQGDWD�
/D�PRWLYD]LRQH�SXz�HVVHUH�GHSRVLWDWD�DQFKH�VXFFHVVLYDPHQWH�
3URFHGXUD�G
XUJHQ]D

$UW���
(¶�SURSRQLELOH�DYDQWL� LO�&ROOHJLR�$UELWUDOH� OD�SURFHGXUD�G
XUJHQ]D�GL�FXL�DJOL�DUWLFROL�FKH�VHJXRQR�� LQ� RUGLQH� D� RJQL� FRQWURYHUVLD� LQ� FXL� LO� GLULWWR� GHO� ULFRUUHQWH� VXELUHEEH�LUUHSDUDELOH� SUHJLXGL]LR� QHO� WHPSR� QHFHVVDULR� DOOR� VYROJLPHQWR� GHO� SURFHGLPHQWR�RUGLQDULR�
,O�&ROOHJLR�$UELWUDOH�DGLWR�FRQ�ULFRUVR�G
XUJHQ]D��RYH�ULWHQJD�QRQ�VXVVLVWHUH�OH�FRQGL]LRQL�SHU�GHWWR�ULWR��DGRWWD�L�SURYYHGLPHQWL�LGRQHL�SHU�LO�ULSULVWLQR�GHOOD�SURFHGXUD�RUGLQDULD�

$UW����
,O�ULFRUVR��GD�GHSRVLWDUH�SUHVVR�OD�/HJD�FRPSHWHQWH�HQWUR�GLHFL�JLRUQL�GDOOD�GDWD�LQ�FXL�q�VWDWD� DFFHUWDWD� O
LQIUD]LRQH� UHJRODPHQWDUH�� GHYH� LQGLFDUH� O
$UELWUR� SUHVFHOWR� D� SHQD� GL�LQDPPLVVLELOLWj� GHO� ULFRUVR� VWHVVR�� OD� 6HJUHWHULD� GHO� &ROOHJLR� Gj� LPPHGLDWD�FRPXQLFD]LRQH�WHOHJUDILFD�GHO�ULFRUVR�H�UHODWLYR�FRQWHQXWR�DOOD�SDUWH�FRQWUR�FXL�q
SURSRVWR� OD� TXDOH�� HQWUR� FLQTXH�JLRUQL�� GHYH� IDU�SHUYHQLUH�DO�&ROOHJLR� OH� SURSULH�FRQWURGHGX]LRQL�H�OD�GHVLJQD]LRQH�GHOO
$UELWUR�SUHVFHOWR�



$UW����
(¶� GHVLJQDWR� D� SUHVLHGHUH� LO� &ROOHJLR� LO� 3UHVLGHQWH� GL� WXUQR� LQGLYLGXDWR� DL� VHQVL�GHOO
DUW����� FRPPD���� GHO�5HJRODPHQWR�GHO�&ROOHJLR�$UELWUDOH�
,Q� FDVR� GL� LPSHGLPHQWR�GHOOD� SHUVRQD�FRVu� GHVLJQDWD�� VL� SURFHGHUj�D� VRUWHJJLR�SHU�JOL�DOWUL�QRPLQDWLYL�GHOO
DSSRVL WR�HOHQFR�FRQ�OH�PRGDOLWj�GL�FXL�DOO
DUW���� � FRPPD���GHO�FLWDWR�5HJRODPHQWR�
,O�3UHVLGHQWH�GHVLJQDWR�ILVVD�OD�GDWD�GHOOD�GLVFXVVLRQH�GHO�ULFRUVR�H�SURYYHGH�DOOD�QRPLQD�GHOO
$UELWUR�SHU� OD�SDUWH� UHVLVWHQWH��RYH�TXHVWD�QRQ�YL�DEELD�SURYYHGXWR��VFHJOLHQGROR WUD�TXHOOL�GHO�FRUULVSRQGHQWH�HOHQFR�GL�FDWHJRULD�
'L�TXDQWR�VRSUD� OD�6HJUHWHULD�Gj� LPPHGLDWD�FRPXQLFD]LRQH�WHOHJUDILFD�DOOH�SDUWL�HG�DJOL�$UELWUL�GHVLJQDWL�
(¶�RQHUH�GHOOH�SDUWL�SURFHGHUH�DOOD�VRVWLWX]LRQH�GHJOL�$UELWUL�ULVSHWWLYL�RYH�TXHOOL�GD�HVVH�GHVLJQDWL�VLDQR�LPSHGLWL�SHU�OD�ULXQLRQH�ILVVDWD�

$UW����
$OO
XGLHQ]D�ILVVDWD�OH�SDUWL�SRVVRQR�GHSRVLWDUH�XOWHULRUH�PHPRULD�LOOXVWUDWLYD�GHOOH�SURSULH�GLIHVH�
,O� &ROOHJLR� $UELWUDOH� GHYH� HVSOHWDUH� LO� WHQWDWLYR� GL� FRQFLOLD]LRQH�� RYH� TXHVWR� QRQ�ULHVFD��VHQWLWH�OH�SDUWL��GHFLGH�OD�FRQWURYHUVLD�

$UW����
3HU� WXWWR� TXDQWR� QRQ� SUHYLVWR� QHL� SUHFHGHQWL� DUWLFROL� VL� DSSOLFDQR� OH� QRUPH� VXO�IXQ]LRQDPHQWR�RUGLQDULR�GHO�&ROOHJLR�$UELWUDOH�



$&&25'2�&2//(77,92�&21�35(',6326,=,21(�'(/&2175$772�� 7,32�75$�$//(1$725,�352)(66,21,67,(�62&,(7$�'(//$�/(*$�1$=,21$/(�',/(77$17,�'(//$)�,�*�&�
7UD�OD�/HJD�1D]LRQDOH�'LOHWWDQWL�GHOOD�)HGHUD]LRQH�,WDOLDQD�*LXRFR�&DOFLR��/�1�'��GHOOD�)�,�*�&���H�O
DVVRFLD]LRQH�,WDOLDQD�$OOHQDWRUL�GL�&DOFLR��$�,�$�&���VL�q�FRQYHQXWR��GRSR�OH�WUDWWDWLYH�LQWHUFRUVH�H�VHFRQGR�TXDQWR�GLVSRVWR�GDOO
DUW����GHOOD�OHJJH����PDU]R�������Q������GL�VWLSXODUH�LO�SUHVHQWH�$FFRUGR�QRUPDWLYR�SHU�OD�GLVFLSOLQD�GHL�UDSSRUWL�WUD�OH�VRFLHWj�IDFHQWL�SDUWH�GHOOD�/�1�'��H�JOL�DOOHQDWRUL�SURIHVVLRQLVWL�WHVVHUDWL�GDOOH�PHGHVLPH�VRFLHWj�

$UW���
,O�SUHVHQWH�$FFRUGR�&ROOHWWLYR�UHJROD�LO� WUDWWDPHQWR�HFRQRPLFR�H�QRUPDWLYR�GHL�UDSSRUWL�WUD� VRFLHWj� LVFULWWH� DL� FDPSLRQDWL� RUJDQL]]DWL� GDOOD� /�1�'�� HG� L� WHFQLFL� SURIHVVLRQLVWL�LQTXDGUDWL� QHOOH� TXDWWUR� FDWHJRULH� LQGLFDWH� GDOO
DUW�� ��� GHO� 5HJRODPHQWR� GHO� 6HWWRUH�7HFQLFR��WXWWL�G
RUD�LQQDQ]L�GHILQLWL�©DOOHQDWRUL�SURIHVVLRQLVWLª�

$UW���
,O� UDSSRUWR� WUD� O
DOOHQDWRUH�SURIHVVLRQLVWD�H� OD�VRFLHWj�VL�FRVWLWXLVFH�HVFOXVLYDPHQWH�FRQ�OD�VWLSXOD]LRQH�GL�XQ�FRQWUDWWR�LQ IRUPD�VFULWWD�VFDGHQWH�WDVVDWLYDPHQWH�DO�WHUPLQH�GHOOD�VWDJLRQH�

$UW���
,�FRQWUDWWL�GL�FXL�DOO
DUWLFROR�SUHFHGHQWH�SRVVRQR�HVVHUH�VWLSXODWL�GDJOL�DOOHQDWRUL�LVFULWWL�QHL�UXROL� GHO� 6HWWRUH� 7HFQLFR� GHOOD� )�,�*�&�� H� GD� TXHVWR� DELOLWDWL� DOO
HVHUFL]LR� GHOOD ORUR�DWWLYLWj��FKH�VLDQR�OLEHUL�GD�RJQL�LPSHJQR�FRQWUDWWXDOH�



$UW���
1HO�FDVR�LQ�FXL�O
DOOHQDWRUH�UHVSRQVDELOH�GHOOD�SULPD�VTXDGUD�VLD�HVRQHUDWR�GDOOD�VRFLHWj�SULPD� FKH� DEELD� LQL]LR� LO� FDPSLRQDWR� HJOL� DYUj� IDFROWj� GL� ULVROYHUH� LO� FRQWUDWWR� HQWUR� LO�WHUPLQH�PDVVLPR�GHOOD� ILQH�GHO� JLURQH�GL�DQGDWD�GHO�FDPSLRQDWR�VWHVVR�� �7DOH� IDFROWj�YLHQH� HVHUFLWDWD� PHGLDQWH� FRPXQLFD]LRQH� GD� LQYLDUVL� DOOD� VRFLHWj�� FRQ� FRSLD� SHU�FRQRVFHQ]D� DO� 6HWWRUH� 7HFQLFR� HG� DOOD� /HJD� 1D]LRQDOH� 'LOHWWDQWL�� WXWWH� FRQ� OHWWHUD�UDFFRPDQGDWD�$�5�

$UW���
2JQL� FRQWUDWWR� LQGLYLGXDOH� GHYH� HVVHUH� VRWWRVFULWWR�� D� SHQD� GL� QXOOLWj�� GDO� 3UHVLGHQWH�GHOOD�VRFLHWj�R�GD�FKL�QH�ID�OH�YHFL�D�WXWWL�JOL�HIIHWWL�H�GDOO¶DOOHQDWRUH�SURIHVVLRQLVWD�

$UW���
,�FRQWUDWWL�LQGLYLGXDOL�WUD�VRFLHWj�H�DOOHQDWRUL�SURIHVVLRQLVWL�VDUDQQR�FRQIRUPL�DOOR�VFKHPD�GL�FRQWUDWWR�WLSR�FKH�YLHQH�DOOHJDWR�DO�SUHVHQWH�$FFRUGR��GL�FXL�ID�SDUWH�LQWHJUDQWH�D�WXWWL�JOL�HIIHWWL�

$UW���
,O� WUDWWDPHQWR� HFRQRPLFR� GHO� UDSSRUWR� LGHQWLILFDWR� QHO� FRQWUDWWR�WLSR� FRPH� FRPSHQVR�JOREDOH� DQQXR� VDUj� GHWHUPLQDWR�� FRQ� DFFRUGL� VHSDUDWL� WUD� OH� SDUWL� FRQWUDHQWL�� RJQL�VWDJLRQH�VSRUWLYD��PHGLDQWH�ILVVD]LRQH�GHL�PLQLPL�LQGHURJDELOL�

$UW���
,O�UDSSRUWR�LQVWDXUDWR�WUD�OH�VRFLHWj�H�JOL�DOOHQDWRUL�SURIHVVLRQLVWL��D�VHJXLWR�GHOOD�ILUPD�GHL�VXGGHWWL�FRQWUDWWL��VL�LQWHQGH�VHPSUH�VRJJHWWR��SHU�TXDQWR�QRQ�VLD�SUHYLVWR�GDO�SUHVHQWH�$FFRUGR�� DOOH� QRUPH� VSHFLILFDWH� GDOOH� YLJHQWL� &DUWH� )HGHUDOL� GHOOD� )�,�*�&�� H� LQ�SDUWLFRODUH� DO� 5HJRODPHQWR� GHO� 6HWWRUH� 7HFQLFR�� DL� TXDOL� VL� ID� HVSUHVVR� ULFKLDPR��QRQFKp�D�TXHOOL�FKH�ULVXOWHUDQQR�GDJOL�HYHQWXDOL�DJJLRUQDPHQWL�DL�PHGHVLPL�

$UW���
$JOL�DOOHQDWRUL�q�YLHWDWR�GL� WUDWWDUH��VLD�GLUHWWDPHQWH�FKH�LQGLUHWWDPHQWH�� LO� WUDVIHULPHQWR�GHL� FDOFLDWRUL�� DQFKH� VH� VROOHFLWDWL� GDOOD� VRFLHWj� GL� DSSDUWHQHQ]D�� IHUPR� UHVWDQGR� LO�GRYHUH�GL�IRUQLUH�DOOD�VRFLHWj�VWHVVD�L�SDUHUH�WHFQLFL�FKH�SRWUDQQR�HVVHUH�ORUR�ULFKLHVWL�

$UW����
/H�SDUWL� FRQWUDHQWL� FRVWLWXLUDQQR�XQD�&RPPLVVLRQH�SDULWHWLFD�� FRQ� OD�SDUWHFLSD]LRQH�GL�GXH� PHPEUL� LQ� UDSSUHVHQWDQ]D� GHOOD� /�1�'��� GL� GXH� PHPEUL� LQ� UDSSUHVHQWDQ]D�GHOO
$�,�$�&�� H� FRQ� OD� 3UHVLGHQ]D� GHVLJQDWD� GL� FRPXQH� DFFRUGR� R�� LQ� PDQFDQ]D� GL�DFFRUGR�� GDOOD� 3UHVLGHQ]D� GHOOD� )�,�*�&�� SHU� ULVROYHUH� L� SUREOHPL� GL� DSSOLFD]LRQH� H� GL�



LQWHUSUHWD]LRQH� GHULYDQWL� GDO� SUHVHQWH� $FFRUGR�� � /H� GHFLVLRQL� GHOOD� &RPPLVVLRQH�IDUDQQR� VWDWR� SHU� OD� VROX]LRQH� GHL� YDUL� SUREOHPL� H� VDUDQQR� PRGLILFDELOL� VROR� FRQ� OD�VWLSXOD]LRQH�GHO�VXFFHVVLYR�$FFRUGR�&ROOHWWLYR�
$UW����

,O�SUHVHQWH�$FFRUGR�KD�XQD�GXUDWD�GL�WUH�DQQL�GDOOD�GDWD�GHO�OR�OXJOLR������H�VL�LQWHQGH�WDFLWDPHQWH� ULQQRYDWR�SHU�XQ� LGHQWLFR�SHULRGR��VDOYR�GLVGHWWD�GD� LQWLPDUH�D�FXUD�GHOOH�SDUWL�FRQ�XQ�SUHDYYLVR�GD�IRUQLUH�SHU�LVFULWWR�D�PH]]R�OHWWHUD�UDFFRPDQGDWD�$�5��DOPHQR�VHL�PHVL�SULPD�GHOOD�VFDGHQ]D�GHOOR�VWHVVR�$FFRUGR�
&2175$772�7,32DOOHJDWR�DOO
$FFRUGR�&ROOHWWLYR�WUD�DOOHQDWRUL�SURIHVVLRQLVWL�H�VRFLHWj�GHOOD/HJD�1D]LRQDOH�'LOHWWDQWL�GHOOD�)�,�*�&��GL�FXL�ID�SDUWH�LQWHJUDQWH

&RQ�OD�SUHVHQWH�VFULWWXUD�SULYDWD��GD�YDOHUH�DG�RJQL�HIIHWWR�GL�OHJJH��IUD�OD�6RFLHWjFRQ�VHGH�LQQXPHUR�3DUWLWD�,9$ UDSSUHVHQWDWD�GDO�6LJ�QHOOD�TXDOLWj�GL HG�LO�6LJ�QDWR�LO GRPLFLOLDWR�LQYLDOSLD]]D Q� FRGLFH
ILVFDOH�Q� VL�VWLSXOD�H�VL�FRQYLHQH�TXDQWR�VHJXH�
$UW����� ,O�6LJ� VL�LPSHJQD�QHOOD�VXD�TXDOLWjGL���� WHVVHUDWR�GHOOD�)�,�*�&���ILQ�G
RUDLQGLYLGXDWR�LQ�FRQWUDWWR�FRPH�©DOOHQDWRUHª���D�SUHVWDUH�OD�VXD�DWWLYLWj�TXDOH����D�GHFRUUHUH�GDO�����������������������H�ILQR�DO����JLXJQR
$UW����� /D�6RFLHWj�VL�REEOLJD�D�FRUULVSRQGHUH�DOO
DOLHQDWRUH�SHU�O
DQQR�VSRUWLYR�L�VHJXHQWL�FRPSHQVL�
D� FRPSHQVR�JOREDOH�DQQXR�ORUGR�GL
E� LQGHQQLWj�GL�ILQH�FRQWUDWWR�

���F��HYHQWXDOL�SUHPL
$UW����� ,O�WUDWWDPHQWR�HFRQRPLFR�SUHYLVWR�GDOO
DUWLFROR�SUHFHGHQWH�DVVRUEH�RJQL�DOWUR�HPROXPHQWR��LQGHQQLWj�R�DVVHJQR�FXL��SHU�TXDOVLDVL�WLWROR��O
DOOHQDWRUH�DEELD�HYHQWXDOPHQWH�GLULWWR�SHU�OHJJH��FRQVXHWXGLQH�JHQHUDOH�R�SDUWLFRODUH�R�QRUPD�FRQWUDWWXDOH�SUHHVLVWHQWH��LQ�FRQVHJXHQ]D�R�LQ�UHOD]LRQH�DOO
DWWLYLWj�VYROWD�QHOOD�VXD�TXDOLWj�GL�DOOHQDWRUH�WHVVHUDWR��DQFKH�LQ�RFFDVLRQH�GL�ULWLUL�R�WUDVIHUWH�



$UW����� ,O�FRPSHQVR�JOREDOH�DQQXR�GL�FXL�DOO
DUW����SXQWR�D��GRYUj�HVVHUH FRUULVSRVWR�LQ���� UDWH� PHQVLOL� HJXDOL�� VFDGHQWL� DOOD� ILQH� GL� RJQL� PHVH�� H� QRQ� q� VRJJHWWR� DG� DOFXQD�ULGX]LRQH�R�VRVSHQVLRQH�VDOYR�TXDQWR�SUHYLVWR�GDO�SUHVHQWH�FRQWUDWWR�
/D� UHWULEX]LRQH� YLHQH� HURJDWD� LQ� FRQWDQWL� R� IRUPH� HTXLYDOHQWL� SUHVVR� OD� VHGH� GHOOD�VRFLHWj�R�SUHVVR�LO�GRPLFLOLR�GHOO¶DOOHQDWRUH�
,Q�FDVR�GL�PRURVLWj�GL�ROWUH�XQ�PHVH�QHO�SDJDPHQWR�GHL�FRPSHQVL��O
DOOHQDWRUH�KD�GLULWWR�DJOL�LQWHUHVVL�LQ�PLVXUD�SDUL�DO�WDVVR�XIILFLDOH�GL�VFRQWR��D�GHFRUUHUH�GDO�SULPR�JLRUQR�GHO�VXFFHVVLYR�PHVH�� � 1HO� FDVR� LQ� FXL� O
DOOHQDWRUH� VLD� VWDWR� HVRQHUDWR�� LO� SDJDPHQWR� GHL�FRPSHQVL� GRYUj� HVVHUH� HIIHWWXDWR�� GD� SDUWH� GHOOD� VRFLHWj�� SUHVVR� OD� UHVLGHQ]D� R� LO�GRPLFLOLR�GDOOR�VWHVVR�GLFKLDUDWL�
/
LQGHQQLWj� GL� ILQH� FRQWUDWWR� GHYH� HVVHUH� FRUULVSRVWD� HQWUR� LO� ��� OXJOLR� VXFFHVVLYR� DOOD�VFDGHQ]D� SUHYLVWD� GDOO
DUW�� ��� FRQWHVWXDOPHQWH� DOOD� VRWWRVFUL]LRQH� GD� SDUWH�GHOO¶DOOHQDWRUH�GHOOD� ULFHYXWD� OLEHUDWRULD�FRPSURYDQWH�O
DYYHQXWD�FRUUHVSRQVLRQH�GL�RJQL�VSHWWDQ]D�DO����JLXJQR�
$UW����� /D�VRFLHWj�VL�LPSHJQD�D�FXUDUH�OD�PLJOLRUH�HIILFLHQ]D�GHOOH�DWWUH]]DWXUH�VSRUWLYH�XWLOL�DOO¶DOOHQDWRUH�SHU�OR�VYROJLPHQWR�GHOOD�VXD�DWWLYLWj��D�GDUH�DWWXD]LRQH�DOOH�GLVSRVL]LRQL�GHOO¶DOOHQDWRUH� QHOOD� FRQGX]LRQH� GHOOH� VTXDGUH� D� OXL� DIILGDWH�� D� QRQ� HIIHWWXDUH� DOFXQD�LQJHUHQ]D�QHO�FDPSR�GHOOH�FRPSHWHQ]H�WHFQLFKH�GHOOR�VWHVVR�DOOHQDWRUH���(VVD�q�LQROWUH�WHQXWD�D�IRUQLUJOL�DSSURSULDWL�PH]]L�GL�WUDVSRUWR��DOORJJLR�H�YLWWR�LQ�RFFDVLRQH�GL�WUDVIHUWH�R�ULWLUL�
$UW�� �� � /
DOOHQDWRUH� LQ� UHOD]LRQH� DOOD� IXQ]LRQH� DIILGDWDJOL� VL� LPSHJQD� D� WXWHODUH� H�YDORUL]]DUH� LO� SRWHQ]LDOH� DWOHWLFR� GHOOD� VRFLHWj�� D� SUHGLVSRUUH� HG� DWWXDUH� O
LQGLUL]]R�WHFQLFR��O
DOOHQDPHQWR�H�DG�DVVLFXUDUH�O
DVVLVWHQ]D�QHOOH�JDUH�GHOOD�R�GHOOH�VTXDGUH�D�OXL�DIILGDWH� GL� FXL� DVVXPH� OD� UHVSRQVDELOLWj�� � (JOL� LQROWUH� FROODERUD� FRQ� OD� VRFLHWj� QHO�SURPXRYHUH� IUD� L� FDOFLDWRUL� OD� FRQRVFHQ]D� GHOOH� QHFHVVDULH� QRUPH� LJLHQLFKH��UHJRODPHQWDUL�H�WHFQLFKH��QHO�VRUYHJOLDUH�OD�FRQGRWWD�PRUDOH�H�VSRUWLYD�GHL�FDOFLDWRUL��QHO�IDYRULUH� H� VYLOXSSDUH� OR� VSLULWR� GL� FRUSR� H� O
DIILDWDPHQWR� XPDQR� GHL� FDOFLDWRUL� GHOOD�VRFLHWj�VWHVVD�
$UW����� /
DOOHQDWRUH�q�WHQXWR�D�PDQWHQHUH�XQD�FRQGRWWD�FRQIRUPH�DL�SULQFLSL�GHOOD�OHDOWj��GHOOD�SURELWj�H�GHOOD�UHWWLWXGLQH�VSRUWLYD��QRQFKp�DG�RVVHUYDUH�XQFRPSRUWDPHQWR�GL�YLWD�DSSURSULDWR�DOO
DGHPSLPHQWR�GHJOL�LPSHJQL�VSRUWLYL�DVVXQWL�
(JOL� VL� LPSHJQD�DOWUHVu� DO� ULVSHWWR�GHOOH� LVWUX]LRQL� LPSDUWLWH�GDOOD� VRFLHWj�� D� ULVSHWWDUH� LO�GRYHUH�GL�IHGHOWj�QHL�FRQIURQWL�GHOOD�VWHVVD�VRFLHWj�HG�D�IRUQLUH�HVHPSLR�GL�GLVFLSOLQD�H�GL�FRUUHWWH]]D�FLYLOH�H�VSRUWLYD�
$UW�� �� � ,O� WUDVIHULPHQWR� GL� PDQVLRQL�� SHU� OD� FRQGX]LRQH� GL� DOWUD� VTXDGUD� GHOOD� VWHVVD�VRFLHWj�ULVSHWWR�D�TXHOOD�FRQWUDWWXDOH��R�SHU�OR�VYROJLPHQWR�GL�DOWUL�FRPSLWL��FRPH�TXHOOR�GL� RVVHUYDWRUH� WHFQLFR� R� DOWULPHQWL�� SRWUj� DYYHQLUH� VROR� GLHWUR� FRQVHQVR� VFULWWR�GDOO¶DOOHQDWRUH�
$UW����� /
DOOHQDWRUH�GRYUj FXUDUH�FKH�VLDQR�XVDWH�FRQ�GLOLJHQ]D�OH�DWWUH]]DWXUH�VSRUWLYH�GHOOD�VRFLHWj�
$UW������ ,O�GRPLFLOLR�GHOO¶DOOHQDWRUH�q�TXHOOR�LQGLFDWR�LQ�HSLJUDIH��HJOL�VL�LPSHJQD�D�GDUH�SUHYHQWLYD�FRPXQLFD]LRQH�VFULWWD�DOOD�VRFLHWj�GL�RJQL�HYHQWXDOH�YDULD]LRQH���1HO�FDVR�LQ�FXL�VLD�HVRQHUDWR�GDOOD�VRFLHWj��VHQ]D�FKH�VLD�FRQFRUGDWR�OR�VYROJLPHQWR�GL�DOWUH�DWWLYLWj��



O
DOOHQDWRUH� SRWUj� YDULDUH� UHVLGHQ]D� R� GRPLFLOLR�� GDQGRQH� FRPXQLFD]LRQH� VFULWWD� DOOD�VWHVVD�VRFLHWj��DL�ILQL�GHOOD�UHSHULELOLWj�
$UW�� �� �� � 3HU� LQIUD]LRQL� DL� YDUL� GRYHUL� FXL� q� WHQXWR�� D� FDULFR� GHOO¶DOOHQDWRUH� VRQR�DSSOLFDELOL�L�VHJXHQWL�SURYYHGLPHQWL�
� DPPRQL]LRQH�
� PXOWD�
� ULGX]LRQH�GL�FRPSHQVL�
� ULVROX]LRQH�GHO�FRQWUDWWR�VHFRQGR� OH� VHJXHQWL� IRUPDOLWj� OD� FXL� LQRVVHUYDQ]D� q� PRWLYR� GL� QXOOLWj� GHJOL� VWHVVL�SURYYHGLPHQWL�D� /D�VRFLHWj�SXz�DGRWWDUH�GLUHWWDPHQWH� LO� SURYYHGLPHQWR�GL� DPPRQL]LRQH�H�� SHU� OH�SULPH�GXH�YROWH��LO�SURYYHGLPHQWR�GL�PXOWD��VHPSUH�FKH�VLD�FRQWHQXWR�QHL�OLPLWL�GHO������ FDOFRODWR� VX� XQ� GRGLFHVLPR� GHO� FRPSHQVR� JOREDOH� DQQXR�� � /D� VRFLHWj� q�WHQXWD�D�FRPXQLFDUH�DOO
LQWHUHVVDWR��D�PH]]R�GL� OHWWHUD�UDFFRPDQGDWD�FRQ�DYYLVR�GL�ULFHYLPHQWR��LO�SURYYHGLPHQWR�GHOLEHUDWR�HQWUR����JLRUQL�GDOOD�GDWD�LQ�FXL�q�VWDWD�DFFHUWDWD� O
LQIUD]LRQH�� � 1HOOD� FRPXQLFD]LRQH� �FRSLD� GHOOD� TXDOH� GHYH� HVVHUH�WUDVPHVVD�VHPSUH�D�PH]]R�GL� OHWWHUD�UDFFRPDQGDWD�$�5��DO�FRPSHWHQWH�&ROOHJLR�$UELWUDOH�� GHYRQR� HVVHUH� LQGLFDWL�� ROWUH� DL� PRWLYL� FKH� KDQQR� GHWHUPLQDWR� LO�SURYYHGLPHQWR�� L� WHUPLQL�H� OH�PRGDOLWj�SHU� ULFRUUHUH�DOOD�FRPSHWHQ]D�GHO�&ROOHJLR�VXGGHWWR�E� ,�SURYYHGLPHQWL�FKH�HFFHGRQR�OD�FRPSHWHQ]D�GLUHWWD�GHOOD�VRFLHWj��FRPH�LQGLFDWR�DO�SUHFHGHQWH�SXQWR�D���VRQR�LUURJDWL�GDO�FRPSHWHQWH�&ROOHJLR�$UELWUDOH��D�VHJXLWR�GL� XQ� SURFHGLPHQWR� LQ� XQLFD� LVWDQ]D� VX� PRWLYDWH� SURSRVWH� GHOOD� VRFLHWj�� GD�LQROWUDUVL�D�PH]]R�GL�OHWWHUD�UDFFRPDQGDWD�HQWUR����JLRUQL�GDOOD�GDWD�LQ�FXL�q�VWDWD�DFFHUWDWD�O
LQIUD]LRQH���/D�VRFLHWj�q�WHQXWD�DG�LQYLDUH��FRQWHVWXDOPHQWH��FRSLD�GHOOD�SURSRVWD�DOO
LQWHUHVVDWR�FRQ�OHWWHUD�UDFFRPDQGDWD�FRQ�DYYLVR�GLULFHYLPHQWR�� LO� WDOORQFLQR� GHOOD� UDFFRPDQGDWD� GHYH� HVVHUH� DOOHJDWR� DOOD� SURSRVWD�LQROWUDWD�DO�&ROOHJLR�VXGGHWWR�,O� WHVVHUDWR�KD�GLULWWR�GL� IDU�SHUYHQLUH�DO� FRPSHWHQWH�&ROOHJLR�$UELWUDOH��HQWUR����JLRUQL�GDO�ULFHYLPHQWR�GHOOD�FRSLD�GHOOD�SURSRVWD��OH�SURSULH�FRQWURGHGX]LRQL�F� ,�SURYYHGLPHQWL�GL�PXOWD��GL�FRPSHWHQ]D�GHO�&ROOHJLR��QRQ�SRVVRQR�VXSHUDUH�LO�����FDOFRODWR�VX�XQ�GRGLFHVLPR�GHO�FRPSHQVR�JOREDOH�DQQXR�G� /D�ULGX]LRQH�GHL�FRPSHQVL�QRQ�SXz VXSHUDUH�LO������VDOYR�O
LSRWHVL�FKH�O
DOOHQDWRUH�QRQ�VL�SRQJD�D�GLVSRVL]LRQH�GHOOD�VRFLHWj�RYYHUR�LQWHUURPSD�OH�SUHVWD]LRQL�H� /D� VRFLHWj� SXz�DOWUHVu�SURSRUUH�DO� FRPSHWHQWH�&ROOHJLR�$UELWUDOH� OD�GHFLDUDWRULD�GL�ULVROX]LRQH�GHO�FRQWUDWWR�FRQ�UHODWLYR�ULVDUFLPHQWL�GDQQL�QHL�VHJXHQWL�FDVL�� JUDYH�H�FRQVWDWDWD�LQDGHPSLHQ]D�FRQWUDWWXDOH�� LQDELOLWj� SHU� PDODWWLD� R� SHU� LQIRUWXQLR� GLSHQGHQWL� GD� FDXVH� DWWULEXLELOL� D� FROSD� GHO�WHVVHUDWR�� FRQGDQQD��D�SHQD�GHWHQWLYD�SHU�UHDWL�QRQ�FROSRVL��SDVVDWD�LQ�JLXGLFDWR�H�QRQ�VRVSHVD�FRQGL]LRQDOPHQWH�/D� ULVROX]LRQH� GHO� FRQWUDWWR� FRPSRUWD� OD� FHVVD]LRQH� GHO� SDJDPHQWR� GL� TXDOVLDVL�FRPSHQVR�SHU�LO�SHULRGR�VXFFHVVLYR�DOOD�GDWD�GHOOD�ULVROX]LRQH�7XWWL�L�SURYYHGLPHQWL�LUURJDWL�FRQ�OH�PRGDOLWj�GL�FXL�DL�SUHFHGHQWL�SXQWL�E��F��G��H��VRQR�FRQVLGHUDWL�SURYYHGLPHQWL�LQ�XQLFD�LVWDQ]D��D�FDUDWWHUH�GHILQLWLYR��DYYHUVR�L�TXDOL�QRQ�q�DPPHVVR�ULFRUVR�



$UW�� ��� � ,Q� FDVR� GL� VTXDOLILFD� GHOO
DOLHQDWRUH� GD� SDUWH� GL� HQWL� IHGHUDOL� OD� VRFLHWj� SRWUj�SURSRUUH� OD� ULGX]LRQH� GHL� FRPSHQVL� DO� FRPSHWHQWH� &ROOHJLR� $UELWUDOH�� QHL� PRGL� H� QHL�WHPSL� SUHYLVWL� GDO� SXQWR� E�� GHO� SUHFHGHQWH� DUWLFROR�� SHU� LO� SHULRGR� FRUULVSRQGHQWH� DOOD�GXUDWD�GHOOD�VTXDOLILFD�H�SHU�XQD�PLVXUD�QRQ�VXSHULRUH�DO�����GHL�UHODWLYL�LPSRUWL�
$UW�� ��� � ,Q� FDVR� GL� PDODWWLD�� DFFHUWDWD� GDO� PHGLFR� VRFLDOH�� VSHWWDQR� DOO
DOLHQDWRUH�GXUDQWH�LO�SHULRGR�GHOOD�VXD�LQDELOLWj��L�FRPSHQVL�VWDELOLWL�GDO�FRQWUDWWR�ILQR�DOOD�VFDGHQ]D�GL� HVVR�� PHQWUH� OD� VRFLHWj� EHQHILFHUj� GHOOH� HYHQWXDOL� LQGHQQLWj� DVVLFXUDWLYH� SHU� LO�SHULRGR�GHOOD�LQDELOLWj�WHPSRUDQHD�
'XUDQWH� OD� PDODWWLD� O
DOOHQDWRUH� IUXLVFH� GHOO
DVVLVWHQ]D� VDQLWDULD� VSHFLDOLVWLFD�IDUPDFHXWLFD� HG� RVSHGDOLHUD� UHJLRQDOH� SHU� OD� TXDOH� OD� VRFLHWj� GHYH� DVVLFXUDUOR� SHU�OHJJH�
$UW�� ��� � 4XDORUD� O
LQDELOLWj� SHU�PDODWWLD� VL� SURWUDJJD� ROWUH� L� VHL�PHVL� H� LO� FRQWUDWWR� QHO�IUDWWHPSR� QRQ� VLD� VFDGXWR�� q� GDWD� IDFROWj� DOOD� VRFLHWj� GL� ULVROYHUH� LO� FRQWUDWWR� VWHVVR��GDQGRQH� FRPXQLFD]LRQH� DOO
DOLHQDWRUH� H� DOO
2UJDQR� IHGHUDOH� FRPSHWHQWH�� RSSXUH� GL�FRUULVSRQGHUH� DOO
DOLHQDWRUH� VWHVVR� L� FRPSHQVL� FRQWUDWWXDOL� ULGRWWL� GHOOD� PHWj� ILQR� DOOD�VFDGHQ]D�GHO�FRQWUDWWR�
6H� OD� PDODWWLD� R� OD� PHQRPD]LRQH� GHOOH� FRQGL]LRQL� ILVLFKH� GHOO
DOLHQDWRUH� ULVXOWLQR�GLSHQGHQWL� GD� FRQGRWWD� VUHJRODWD� R� FRPXQTXH� GD� FDXVH� DWWULEXLELOL� D� VXD� FROSD�� OD�VRFLHWj� SXz� DSSOLFDUH� QHL� FRQIURQWL� GHOOR� VWHVVR� WHVVHUDWR� LO� SURYYHGLPHQWR� GHOOD�ULGX]LRQH�GHL�FRPSHQVL�H��QHL�FDVL�SL��JUDYL��GHOOD�ULVROX]LRQH�GHO�FRQWUDWWR��VHFRQGR�OH�PRGDOLWj�GL�FXL�DOO
DUW������
$UW������ /D�VRFLHWj�HIIHWWXHUj�DOO
(13$/6�H�DOO
,136�L�YHUVDPHQWL�FRQWULEXWLYL�SHU�OHJJH�SUHYLVWL� �SHU� O
DVVLFXUD]LRQH� FRQWUR� OD� LQYDOLGLWj�� YHFFKLDLD� H� VXSHUVWLWL� H� FRQWUR� OH�PDODWWLH�� DQFKH� SHU� OD� SDUWH� D� FDULFR� GHOO
DOLHQDWRUH� L� FXL� UHODWLYL� LPSRUWL� VDUDQQR�WUDWWHQXWL�LQ�ULYDOVD�GDL�FRPSHQVL�H�GDJOL�HPROXPHQWL�YHUVDWL�DOOR�VWHVVR�
$UW�� ��� � /
DOOHQDWRUH� KD� GLULWWR� DG� XQ� SHULRGR� GL� ULSRVR� GL� TXDWWUR� VHWWLPDQH� O
DQQR��LQROWUH�� VDOYR�SDUWLFRODUL� LPSHJQL�DJRQLVWLFL�� OD�VRFLHWj�JOL ILVVHUj����RUH�FRQVHFXWLYH�GL�ULSRVR� VHWWLPDQDOH�� � /D� VFHOWD� GHOO
HSRFD� GHO� SHULRGR� GL� IHULH� q� IDWWD� GDOOD� VRFLHWj��FRPSDWLELOPHQWH�FRQ�OH�HVLJHQ]H�GHOO
DWWLYLWj�VSRUWLYD�
,O� ULSRVR� DQQXDOH� KD� QRUPDOPHQWH� FDUDWWHUH� FRQWLQXDWLYR�� � 4XDORUD� O
DOOHQDWRUH� YHQJD�ULFKLDPDWR�LQ�VHGH�GXUDQWH�LO�SHULRGR�GL�IHULH��OD�VRFLHWj�q�WHQXWD�D�ULPERUVDUJOL�OH�VSHVH�GL�YLDJJLR�VLD�SHU�LO�ULHQWUR�LQ�VHGH��VLD�SHU�LO�ULWRUQR�DOOD�ORFDOLWj�GRYH�WUDVFRUUHYD�OH�IHULH���/
DOOHQDWRUH�KD�GLULWWR�GL�XVXIUXLUH��LQ�DOWUR�SHULRGR�GHOO
DQQR��GHL�JLRUQL�GL�IHULH�QRQ�JRGXWL�D�FDXVD�GHO�ULFKLDPR�LQ�VHGH�
$UW������ /D�ULVROX]LRQH�GL�FRQWURYHUVLH�FRQFHUQHQWL�O
DWWXD]LRQH�GHO�SUHVHQWH�FRQWUDWWR�q�GHIHULWD�DO�&ROOHJLR�$UELWUDOH�SUHVVR�OD�/HJD�1D]LRQDOH�'LOHWWDQWL�
,O�JLXGL]LR�ID�VWDWR�IUD�OH�SDUWL�HG�q�LQDSSHOODELOH�
3HU� O
HVHFX]LRQH�GHOOH� REEOLJD]LRQL� ILQDQ]LDULH� GHULYDQWL� GDOOD� SURQXQFLD�GHO�&ROOHJLR�q�HVFOXVR�TXDOXQTXH� LQWHUYHQWR�GHJOL�2UJDQL�)HGHUDOL�� IHUPD�UHVWDQGR�SHUz� OD�SRVVLELOLWj�GHOOD�)�,�*�&��GL�LQWHUYHQLUH�LQ�VHGH�GLVFLSOLQDUH�QHL FRQIURQWL�GHOOD�SDUWH�LQDGHPSLHQWH�H�GL�DXWRUL]]DUH�OD�SDUWH�FUHGLWULFH�DG�DGLUH�OH�YLH�OHJDOL�SHU�LO�UHFXSHUR�GHO�SURSULR�FUHGLWR�DQFKH�LQ�VHGH�JLXGL]LDULD�



$UW������ &RQ�OD�ILUPD�GHO�SUHVHQWH�FRQWUDWWR�OH�SDUWL�HVSOLFLWDPHQWH�FRQIHUPDQR�GL�EHQ�FRQRVFHUH� HG� DFFHWWDUH� OR� 6WDWXWR� HG� L� 5HJRODPHQWL� GHOOD� )�,�*�&�� HG� RJQL� QRUPD�IHGHUDOH�� H� GLFKLDUDQR� VLQ� G
RUD� GL� VRWWRVWDUH� DL� SURYYHGLPHQWL� GHJOL� 2UJDQL� GHOOD�)�,�*�&���FRPXQTXH�DWWLQHQWL�O
DWWLYLWj�VSRUWLYD�R�SHUWLQHQWL�DOOD�VWHVVD�)�,�*�&�
$UW������ /H�SDUWL�FRQIHUPDQR�GL�FRQRVFHUH�HG�DFFHWWDUH�OD�UHJROD�VHFRQGR�OD�TXDOH�RJQL�D]LRQH�WHQGHQWH�DG�HOXGHUH�TXDQWR�SUHYLVWR�GDOO
DUW�����FRVWLWXLVFH�PRWLYR�GL�SUHFOXVLRQH�DOOD�SHUPDQHQ]D�GHL�VRJJHWWL�LQDGHPSLHQWL�LQ�TXDOVLDVL�UDQJR�R�FDWHJRULD�GHOOD�)�,�*�&�
$UW�� ��� � $� WXWWL� JOL� HIIHWWL� GHO� SUHVHQWH� FRQWUDWWR� OD� VRFLHWj� HOHJJH�GRPLFLOLR� SUHVVR� OD�SURSULD�VHGH�H�O
DOOHQDWRUH�QHO�OXRJR�LQGLFDWR�DL�VHQVL�GHOO
DUW�����
3HU�OD�6RFLHWj

/
$OOHQDWRUH

/H�SDUWL�GLFKLDUDQR�GL�DYHU�SUHVR�HVDWWD�FRJQL]LRQH�GHO�FRQWHQXWR�GHOOH�FODXVROH�SUHYLVWH�GDJOL�DUWW�������������������������������������H�OH�DSSURYDQR�VSHFLILFDWDPHQWH�
3HU�OD�6RFLHWj

/¶$OOHQDWRUH

/XRJR�H�GDWD
3HU�OD�/�1�'�



3HU�O
$�,�$�&�

$&&25'2�75$�62&,(7$�('�$//(1$725,�',/(77$17,
,Q�ULIHULPHQWR�DO�SURWRFROOR�G
LQWHVD�FRQ�O
$�,�$�&��VL�ULSRUWD�GL�VHJXLWR�LO�WHVWR�LQWHJUDWLYR�GHJOL�DFFRUGL�WUD�6RFLHWj�HG�$OOHQDWRUL�'LOHWWDQWL�
�� ,O�SUHPLR�GL�WHVVHUDPHQWR�GRYUj�HVVHUH�FRUULVSRVWR�VHPSUH�LQWHJUDOPHQWH�DQFKH�LQ�FDVR�GL�HVRQHUR�IDWWH�VDOYH�OH�LSRWHVL�GL�GLPLVVLRQL�GHOO¶DOOHQDWRUH�R�GL�VDQ]LRQL�LUURJDWH�GDO�&ROOHJLR�$UELWUDOH�GHOOD�/HJD�1D]LRQDOH�'LOHWWDQWL�VX�SURSRVWH�GHOOH�6RFLHWj��DUW������SXQWR���5HJRODPHQWR�GHOOD�/�1�'���
�� ,O�ULPERUVR�GHOOH�VSHVH�VRVWHQXWH�GL�FXL�DO�SXQWR��E��VDUj�ULFRQRVFLXWR�SHU�OD
HIIHWWLYD� GXUDWD� GHOO
LQFDULFR� H� DQGUDQQR� D� FHVVDUH� LQ� FDVR� GL� HYHQWXDOH� HVRQHUR� R�GLPLVVLRQL�
�� (YHQWXDOL� GLPLVVLRQL� GHOO
DLOHQDWRUH� R� HYHQWXDOH� HVRQHUR� GHOOR� VWHVVR�� GRYUDQQR�HVVHUH� FRPXQLFDWH� GDOOD� SDUWH� DJHQWH� DOOD� FRQWURSDUWH D� PH]]R� UDFFRPDQGDWD� $�5���DYYLVR�GL�ULFHYLPHQWR����,Q�GLIHWWR�GL�FLz�D� OD� 6RFLHWj� FKH� QRQ� DEELD� ULFHYXWR� OD� FRPXQLFD]LRQH� VFULWWD� GL� GLPLVVLRQL� GD� SDUWH�GHOO
DOLHQDWRUH��HQWUR� LO� WHUPLQH�GL�GLHFL�JLRUQL�GDOOD�SULPD�DVVHQ]D�LQJLXVWLILFDWR�GHO�WHFQLFR��FRQ�OH�IRUPDOLWj�LQGLFDWH�DOO
DUW�����SXQWR����GHO�&RGLFH�GL�*LXVWL]LD�6SRUWLYD�DYYLHUj� OD� SURFHGXUD� GL� FXL� DOO
DUW�� ��� SXQWR� ��� GHO� 5HJRODPHQWR� GHOOD� /�1�'��QRWLILFDQGROD�SHU�FRQRVFHQ]D�DO�6HWWRUH�7HFQLFR��DO�&�5��/�1�'��GL�FRPSHWHQ]D�HG�DOO
$�,�$�&��QD]LRQDOH�E� O
DOOHQDWRUH� HVRQHUDWR� FKH� QRQ� QH� DEELD� ULFHYXWR� FRPXQLFD]LRQH� VFULWWD� GD� SDUWH�GHOOD� 6RFLHWj�� HQWUR� GLHFL� JLRUQL� GRYUj� FRPXQLFDUOR� DJOL� RUJDQL� FRPSHWHQWL� FRQ� OH�IRUPDOLWj�LQGLFDWH�DOO
DUW�����SXQWR����GHO�&RGLFH�GL�*LXVWL]LD�6SRUWLYD�
�� ,O�WUDVIHULPHQWR�GL�PDQVLRQL�SHU�OD�FRQGX]LRQH�GL�DOWUD�VTXDGUD�GHOOD�VWHVVD6RFLHWj��ULVSHWWR�D�TXHOOH�LQGLFDWH�DO�SXQWR����GHO�SUHVHQWH�DFFRUGR�R�SHU�OR�VYROJLPHQWR�GL�DOWUL�FRPSLWL�FRPH�TXHOOR�GL�RVVHUYDWRUH�WHFQLFR�SRWUj�DYYHQLUH�VROR�GLHWUR�FRQVHQVR�VFULWWR�GHOO
DOLHQDWRUH�
�� 2JJHWWR� GHO� UDSSRUWR� WUD� OH� 6RFLHWj� HG� DOOHQDWRUL� q� TXHOOR� GHOO
LQVHJQDPHQWR� H�GHOO
DGGHVWUDPHQWR� DOOR� VSRUW� GHO� FDOFLR� DQFKH� PHGLDQWH� LO� FRQVHJXLPHQWR� GL� ULVXOWDWL�VSRUWLYL� XWLOL�� � /
DOOHQDWRUH� Gj� DWWR� DOOD� 6RFLHWj� FKH� WXWWH� OH� SUHVWD]LRQL� GHULYDQWL� GDO�SUHVHQWH�DFFRUGR�KDQQR�FDUDWWHUH�GLOHWWDQWLVWLFR�H�SHUFLz�YHUUDQQR�UHVH�VHQ]D�FKH�FLz�FRPSRUWL� DOFXQ� YLQFROR� GL� ODYRUR� VXERUGLQDWR�� /D� 6RFLHWj� ULFRQRVFH� H� JDUDQWLVFH�DOO
DOLHQDWRUH�� QHOO
HVSLHWDPHQWR� GHOOH� VXH� IXQ]LRQL� UHODWLYH� DO� SUHVHQWH� DFFRUGR��DXWRQRPLD��LQL]LDWLYD�H�GLVFUH]LRQDOLWj�



�� 4XDOVLDVL� FRQWURYHUVLD� VROOHYDWD� LQ� PHULWR� DOOD� LQWHUSUHWD]LRQH� HG� HVHFX]LRQH�GHJOL� DFFRUGL� VRSUD� ULSRUWDWL� VDUj� ULVROWD� GDO� &ROOHJLR� $UELWUDOH� LVWLWXLWR� SUHVVR� OD� /HJD�1D]LRQDOH�'LOHWWDQWL���/D�6RFLHWj�H�O
DOOHQDWRUH�VL�GDQQR�UHFLSURFR�DWWR�FKH�OD�SURQXQFLD�GHO�&ROOHJLR�$UELWUDOH� VDUj� FRQVLGHUDWD� FRPH�GLUHWWD� HG� LUUHYRFDELOH�HVSUHVVLRQH�GHOOD�YRORQWj�GHOOH�SDUWL�
�� ,O�SUHPLR�GL�WHVVHUDPHQWR�DQQXDOH�SUHYLVWR�GDO�SURWRFROOR�G
LQWHVD��YLHQH�VWDELOLWRGDOOD�/�1�'��LQ�DFFRUGR�FRQ�O
$�,�$�&�
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&RQ�OD�SUHVHQWH�VFULWWXUD�UHGDWWD�LQ�GXSOLFH�RULJLQDOH��IUD�OD�6RFLHWj�FRQ�VHGHUDSSUHVHQWDWD�GDO�6LJ�OHJDOH�UDSSUHVHQWDQWH�GHOOD�PHGHVLPD��HG�LO�6LJ�DOOHQDWRUH�GLOHWWDQWH�LVFULWWR�QHL�UXROL�GHO6�7�)��UHVLGHQWH�HOR�GRPLFLOLDWR�LQYLDVL�FRQYLHQH�TXDQWR�VHJXH����/D�6RFLHWj�DIILGD�DO�6LJ�ODFRQGX]LRQH�WHFQLFD�GHOOD VTXDGUDSDUWHFLSDQWH�DO�&DPSLRQDWR�GL LQ�TXDOLWj�GLDOOHQDWRUH�UHVSRQVDELOH�D�GHFRUUHUH�GDO ILQR�DO�QXPHUR DOOHQDPHQWL�VHWWLPDQDOL��
�� $OO
DVVXQ]LRQH�GHOO
LQFDULFR�OD�6RFLHWj�ULFRQRVFH�DO�6LJ�
�D��8Q�SUHPLR�GL�WHVVHUDPHQWR�DQQXDOH�ORUGR�LQ����������������������������GD�SDJDUVL�LQXQLFD�VROX]LRQH�RSSXUH DOOH�VHJXHQWL�VFDGHQ]H����$O SHU���$O SHU���$O SHU���$O SHU

�E��8Q�ULPERUVR�VSHVH�OLPLWDWR�DOO
LPSRUWR�GHOO
LQGHQQLWj�FKLORPHWULFD�SDUL�DG�����GHO�FRVWR�GHOOD�EHQ]LQD�PROWLSOLFDWR�SHU�LO�QXPHUR�GHL�FKLORPHWUL�WUD�OD�UHVLGHQ]D�HOR�GRPLFLOLR�GHOO
DOLHQDWRUH�H�LO�FDPSR�GL�JLRFR�GHOOD�VRFLHWj�QRQFKp�DOOH�HYHQWXDOL�VSHVH�DXWRVWUDGDOL�GHELWDPHQWH�GRFXPHQWDWH��SHU�FLDVFXQD�SUHVHQ]D�LQ�RFFDVLRQH�GL�DOOHQDPHQWL��SDUWLWH�DPLFKHYROL�R�XIILFLDOL�
'DWD�
/D�6RFLHWj



/
$OOHQDWRUH

5(*2/$0(172�'(//
$77,9,7$�',�352&85$725(63257,92
(OHQFR�VSHFLDOH�GHL�SURFXUDWRUL�VSRUWLYL

$UW���
�� LVWLWXLWR�SUHVVR�OD�)�,�*�&��O
HOHQFR�VSHFLDOH�GHL�SURFXUDWRUL�VSRUWLYL�
�� SURFXUDWRUH� VSRUWLYR� OD� SHUVRQD� ILVLFD� FKH� SUHVWD� RSHUD� GL� DVVLVWHQ]D� R� PDQGDWR�VHQ]D� UDSSUHVHQWDQ]D� D� IDYRUH� R� QHOO
LQWHUHVVH� GHO� FDOFLDWRUH� SURIHVVLRQLVWD�QHOO
DWWLYLWj� GLUHWWD� DOOD� GHILQL]LRQH� GHOOD� GXUDWD� H� GHO� FRPSHQVR� GHO� FRQWUDWWR� GL�SUHVWD]LRQH� VSRUWLYD� FRQ� VRFLHWj� GL� FDOFLR� SURIHVVLRQLVWLFR�� DOOD� DVVLVWHQ]D� GHO�FDOFLDWRUH�SURIHVVLRQLVWD�QHO�UDSSRUWR�FRQ�OD�VRFLHWj��DOOD�FHVVLRQH��DQFKH�D�IDYRUH�GL�SHUVRQH� ILVLFKH� R� JLXULGLFKH� GLYHUVH� GDOOH� VRFLHWj� GL� FDOFLR� SURIHVVLRQLVWLFR��GHOO
XWLOL]]R� GHOO
LPPDJLQH�� GHO� QRPH� R� GL� TXDQWR� FRQVLPLOH� GHO� FDOFLDWRUH�SURIHVVLRQLVWD�
�� ,O� SURFXUDWRUH� VSRUWLYR�� FRPH� TXDOLILFDWR� DO� FRPPD� ��� SXz� UHQGHUH� GHVWLQDWDULD� GHO�PDQGDWR�H�WLWRODUH�GHL�GLULWWL�SDWULPRQLDOL�FRQVHJXHQWL�XQD�VRFLHWj��D�FRQGL]LRQH�FKH��

D� GHSRVLWL� SUHVVR� OD� )�,�*�&�� FRSLD� DXWHQWLFD�� FRVWDQWHPHQWH� DJJLRUQDWD�� GHOO
DWWR�FRVWLWXWLYR�� GHOOR� 6WDWXWR�� GHO� OLEUR� VRFL� QRQFKp� GLFKLDUD]LRQH�� DQFK
HVVD�FRVWDQWHPHQWH� DJJLRUQDWD�� FRQWHQHQWH� OH� JHQHUDOLWj� GL� HYHQWXDOL� GLSHQGHQWL� R�FROODERUDWRUL�R�FRQVXOHQWL�GHOOD�VRFLHWj�E� WDOH�VRFLHWj�DEELD�VHGH�OHJDOH�LQ�,WDOLD�F� GL�WDOH�VRFLHWj�HJOL�DVVXPD�OD�OHJDOH�UDSSUHVHQWDQ]D�G� WXWWH� OH� DWWLYLWj� SUHYLVWH� QHO� SUHVHQWH� 5HJRODPHQWR� VLDQR� VYROWH� GLUHWWDPHQWH� H�SHUVRQDOPHQWH� GDO� SURFXUDWRUH� LVFULWWR� QHOO
HOHQFR�� QHL� FXL� FRQIURQWL� VDUDQQR�DVVXQWH�OH�HYHQWXDOL�VDQ]LRQL�
�� /
DWWLYLWj�GL�FXL�DO�FRPPD���YLHQH�VYROWD�D� IDYRUH�GL�FDOFLDWRUL�SURIHVVLRQLVWL�VWUDQLHUL�GD�SDUWH�GL�FLWWDGLQL�VWUDQLHUL�UHVWD�GLVFLSOLQDWD�GDOOD�QRUPDWLYD�GHL�3DHVL�GL�RULJLQH�R�GD� TXHOOD� FRPXQLWDULD�� SXUFKp� LQ� FRQWUDVWR� FRQ� L� SULQFLSL� JHQHUDOL� H� FRQ� L� GLYLHWL� H� L�GRYHUL�ILVVDWL�GDO�SUHVHQWH�5HJRODPHQWR�0RGDOLWj�H�WLWROL�SHU�O
LVFUL]LRQH



$UW���
�� /
LVFUL]LRQH�QHOO
HOHQFR�GL�FXL�DOO
DUWLFROR�,�KD�OXRJR�VX�GRPDQGD�UHGDWWD�LQ�FRQIRUPLWj�DOOH�SUHVFUL]LRQL�GHO�PRGHOOR�DOOHJDWR�DO�SUHVHQWH�5HJRODPHQWR��DOOHJDWR�$���GL�TXHVWR�FRVWLWXHQWH�SDUWH�LQWHJUDQWH�

$UW���
�� 3HU�,�
LVFUL]LRQH�DOO
HOHQFR�GL�FXL�DOO
DUWLFROR���VRQR�QHFHVVDUL�L�VHJXHQWL�UHTXLVLWL�D� FLWWDGLQDQ]D�LWDOLDQD�H�UHVLGHQ]D�LQ�,WDOLD�E� JRGLPHQWR�GHL�GLULWWL�FLYLOL�F� QRQ�DYHU�ULSRUWDWR�FRQGDQQH�SHU�GHOLWWL�QRQ�FROSRVL�R�FRQGDQQH�R�VDQ]LRQL�VSRUWLYH�SHU�LOOHFLWR�VSRUWLYR��Qp�DYHUH�LQ�FRUVR�SURFHGLPHQWR�SHU�LOOHFLWR�VSRUWLYR��Qp�HVVHUH�VWDWR� GLFKLDUDWR� LQWHUGHWWR�� LQDELOLWDWR�� IDOOLWR�� Qp� HVVHUH� VWDWR� DVVRJJHWWDWR� D�VDQ]LRQH�VSRUWLYD�GL�SUHFOXVLRQH�GD�RJQL�UDQJR�R�FDWHJRULD�GHOOD�)�,�*�&���VDOYD��LQ�RJQL�LSRWHVL��OD ULDELOLWD]LRQH�G� DYHUH�FRQVHJXLWR�LO�GLSORPD�GL�VFXROD�PHGLD�VXSHULRUH�

$UW���
�� /D�GRPDQGD�GHYH�HVVHUH�DFFRPSDJQDWD�GD�D� FHUWLILFDWR�GL�QDVFLWD�E� FHUWLILFDWR�GL�UHVLGHQ]D�F� RULJLQDOH�R�FRSLD�DXWHQWLFD�GHO�GLSORPD�R�GHO�WLWROR�GL�VWXGLR�VXSHULRUH�RYYHUR��SHU�L�VRJJHWWL� GL� FXL� DOO
DUWLFROR� ��� FRPPD� ��� FHUWLILFD]LRQH� GHOOD� LVFUL]LRQH� DOO
$OER�3URIHVVLRQDOH�G� FHUWLILFDWR�JHQHUDOH��GHO�FDVHOODULR�JLXGL]LDOH��H� GLFKLDUD]LRQH�VRVWLWXWLYD�GL�DWWR�GL�QRWRULHWj�DWWHVWDQWH�O
DVVHQ]D�GL�FDULFKL�SHQGHQWL�SUHFOXVLYL�DL�VHQVL GHOOD�OHWWHUD�F�GHO�FRPPD���GHOO
DUWLFROR���

$UW���
�� /
LVFUL]LRQH� DOO
HOHQFR� q� VXERUGLQDWD� DO� VXSHUDPHQWR� GL� XQD� SURYD� GL� LGRQHLWj� LQ�PDWHULD� JLXULGLFD� H� VSRUWLYD�� VHFRQGR� OH� PRGDOLWj� GL� FXL� DO� VXFFHVVLYR�DUWLFROR� ���FRPPD���
�� /D� SURYD� GL� LGRQHLWj� q� OLPLWDWD� SHU� L� VRJJHWWL� LVFULWWL� DJOL� $OEL� 3URIHVVLRQDOL� GHJOL�$YYRFDWL�H�3URFXUDWRUL�/HJDOL�FRQ�WDOL�DELOLWD]LRQL�DG�XQ�FROORTXLR�LQ�PDWHULD�VSRUWLYD�
�� /D�SURYD�GL� LGRQHLWj�QRQ�q�FRQVHQWLWD�D�FROXL�FKH�VLD�VWDWR�ULWHQXWR�QRQ� LGRQHR�DOOD�SURYD�SUHFHGHQWH�



�� /
LVFUL]LRQH� QHOO
HOHQFR� q� DOWUHVu� VXERUGLQDWD� DO� YHUVDPHQWR� GL� XQ� FRQWULEXWR� GL� GD�HIIHWWXDUH��D�SHQD�GL� LQHIILFDFLD�GHOOD�SURYD�GL� LGRQHLWj��HQWUR����JLRUQL�GDOOD�GDWD�GL�TXHVWD��,O�PDQWHQLPHQWR�GHOO
LVFUL]LRQH�q� VXERUGLQDWR�DO� YHUVDPHQWR��HQWUR� LO����JHQQDLR��GL�XQ�FRQWULEXWR�DQQXDOH�GL�������������,O�YHUVDPHQWR�HQWUR�LO����JHQQDLR�QRQ�q�GRYXWR�GD�FKL�KD�FRQVHJXLWR�O
LVFUL]LRQH�QHL�TXDWWUR�PHVL�SUHFHGHQWL�
/
LPSRUWR�GHO�FRQWULEXWR�SXz�HVVHUH�DXPHQWDWR�GDO�&RQVLJOLR�)HGHUDOH�GLHWUR�SDUHUH�GHOOD�&RPPLVVLRQH�GL�FXL�DOO
DUWLFROR���
,� FRQWULEXWL� GHYRQR� HVVHUH� SUHFLSXDPHQWH� LPSLHJDWL� SHU� OH� VSHVH� GL� IXQ]LRQDPHQWR�GHOOD�&RPPLVVLRQH� GL� FXL� DO� VXFFHVVLYR� DUWLFROR� ��� QRQFKp� SHU� OH� VSHVH� GL� LQYLR� DL�SURFXUDWRUL� LVFULWWL� �� RJQL� TXDWWUR� PHVL�� GHL� &RPXQLFDWL� 8IILFLDOL� PHGLR� WHPSRUH�SXEEOLFDWL�GDOOD�)�,�*�&�

,QFRPSDWLELOLWj
$UW���

�� /
DWWLYLWj�GL�SURFXUDWRUH�VSRUWLYR�q�FDUDWWHUL]]DWD�GD�HVFOXVLYLWj�
�� /
LVFUL]LRQH� H� O
DSSDUWHQHQ]D� QHOO
HOHQFR� VRQR� LQFRPSDWLELOL� FRQ� TXDOXQTXH� FDULFD� R�LQFDULFR� IHGHUDOH�� FRQ� TXDOXQTXH IXQ]LRQH� R� FDULFD� R� LQFDULFR� DOO
LQWHUQR� GL� VRFLHWj�DIILOLDWH�� FRQ� UDSSRUWL� GL� SUHVWD]LRQH� G
RSHUD� D� IDYRUH� GL� VRFLHWj� DIILOLDWH�� GL�GLSHQGHQ]D� R� GL� FROODERUD]LRQH� FRRUGLQDWD� H� FRQWLQXDWLYD� FRQ� VRJJHWWL�GHOO
RUGLQDPHQWR�IHGHUDOH��FRQ� OD�TXDOLWj�GL� WHVVHUDWR�D�TXDOVLDVL� WLWROR�QHOO
DPELWR�GL�GHWWR�RUGLQDPHQWR�
�� /
LQFRPSDWLELOLWj�FRPSRUWD� OD� LPSRVVLELOLWj��H�TXLQGL� LO�GLYLHWR�DVVROXWR��SHU�OH�VRFLHWj�DIILOLDWH��GL�HIIHWWXDUH�SDJDPHQWL��D�TXDOXQTXH�GHL�WLWROR�LQGLFDWL�QHO�FRPPD���H�VRWWR�TXDOVLDVL� IRUPD�� D� IDYRUH� GL� SURFXUDWRUL� VSRUWLYL�� � /D� YLROD]LRQH� GHO� GLYLHWR� q�HTXLSDUDWD�� D� ILQL� VDQ]LRQDWRUL�� DOO
LOLHFLWR� DPPLQLVWUDWLYR� SUHYLVWR� QHOO
DUWLFROR� ���FRPPD����GHO�&RGLFH�GL�*LXVWL]LD�6SRUWLYD�
�� /
LQFRPSDWLELOLWj�SHUGXUD�SHU�XQ�DQQR�GDO�JLRUQR�GHOOD�FHVVD]LRQH�GHL�UDSSRUWL�GL�FXL�DO�FRPPD���
�� /
HVHUFL]LR�GHOO
DWWLYLWj�GL�SURFXUDWRUH�VSRUWLYR�VHQ]D�O
LVFUL]LRQH�QHOO
HOHQFR�FRPSRUWD�O
LQLEL]LRQH� DOOD� LVFUL]LRQH� GD� XQR� D� WUH� DQQL�� � /
LQLEL]LRQH� q� GHOLEHUDWD� GDOOD�&RPPLVVLRQH�GL�FXL�DOO
DUWLFROR���,VFUL]LRQH�QHOO
DOER�H�FDQFHOOD]LRQH

$UW���
�� /
LVFUL]LRQH�QHOO
HOHQFR�q�GHOLEHUDWD�GD�XQD�&RPPLVVLRQH��&RPPLVVLRQH�3URFXUDWRUL�6SRUWLYL��FRPSRVWD�GD�RWWR�PHPEUL�FRVu�GLVWLQWL��XQ�UDSSUHVHQWDQWH�GHOOD�)�,�*�&��FRQ�IXQ]LRQL�GL�3UHVLGHQWH��XQ�FRPSRQHQWH�GHOOD�&�$�)��FRQ�IXQ]LRQL�GL�9LFH�3UHVLGHQWH��XQ�UDSSUHVHQWDQWH�GHOOD�/HJD�1D]LRQDOH�3URIHVVLRQLVWL��XQ�UDSSUHVHQWDQWH�GHOOD�/HJD�3URIHVVLRQLVWL� 6HULH� &�� LO� 3URFXUDWRUH� )HGHUDOH� R�� LQ� FDVR� GL� VXD� LQGLVSRQLELOLWj�� XQ�



9LFH�3URFXUDWRUH� )HGHUDOH� GHOHJDWR� DQFKH� GL� YROWD� LQ� YROWD� XQ� FRPSRQHQWH�GHOO
8IILFLR� ,QGDJLQL�� XQ� UDSSUHVHQWDQWH� GHOO
$VVRFLD]LRQH� ,WDOLDQD� &DOFLDWRUL�� XQ�UDSSUHVHQWDQWH�GHL�3URFXUDWRUL�6SRUWLYL�� � ,� UDSSUHVHQWDQWL�GHOOH�FLWDWH�RUJDQL]]D]LRQL�VRQR� QRPLQDWL�� SHU� GXH� DQQL�� GDJOL� RUJDQLVPL� UDSSUHVHQWDWL�� � ,O� UDSSUHVHQWDQWH� GHL�SURFXUDWRUL� VSRUWLYL� q� VFHOWR�� D� YRWD]LRQH�� GDJOL� LVFULWWL� DOO
HOHQFR� QHOO
DPELWR� GHJOL�VWHVVL�LVFULWWL���3HU�WDOH�YRWD]LRQH�OD�&RPPLVVLRQH�GL�FXL�DO�SUHVHQWH�FRPPD�IXQJH�GD�VHJJLR�HOHWWRUDOH�
�� /D� &RPPLVVLRQH� GL� FXL� DO� FRPPD� �� VYROJH� IXQ]LRQL� HVDPLQDWULFL� SHU� OD� SURYD� GL�LGRQHLWj�GL�FXL�DOO
DUWLFROR����$�WDO�ILQH��OD�&RPPLVVLRQH�SDUWHFLSD�HQWUR�LO����PDJJLR�GL�FLDVFXQ�DQQR��D�PH]]R�&RPXQLFDWL�8IILFLDOH�GHOOD�)�,�*�&���OH�PDWHULH�RJJHWWR�H�OD�GDWD� GHOO
XQLFD� SURYD� DQQXDOH�� GD� ILVVDUH� VXFFHVVLYDPHQWH� DO� ��� JLXJQR�� QRQFKp� LO�WHUPLQH�HQWUR� LO� TXDOH�GHYRQR�SHUYHQLUH�DOOD�)�,�*�&�� OH�GRPDQGH�GL�SDUWHFLSD]LRQH�DOOD�SURYD�

1HOOR� VYROJLPHQWR� GHOOH� IXQ]LRQL� HVDPLQDWULFL�� OD� &RPPLVVLRQH� q� YDOLGDPHQWH�RSHUDQWH� DQFRUFKp� FRVWLWXLWD� LQ� SL�� 6RWWR�&RPPLVVLRQL� FLDVFXQD� GL� DOPHQR� WUH�PHPEUL�
2YH� LO� QXPHUR�GHOOH�GRPDQGH�SHU� OD�SURYD�GL� LGRQHLWj� VLD� VXSHULRUH�D�TXDUDQWD�� OH�6RWWR�&RPPLVVLRQL�SRVVRQR�YDOLGDPHQWH�VYROJHUH�IXQ]LRQL�HVDPLQDWULFL�VH�FRVWLWXLWH�GD�GXH�PHPEUL�GHOOD�&RPPLVVLRQH�GL�FXL�DO�FRPPD���H�GD�XQ�WHU]R�FRPSRQHQWH�FKH�VLD�GLULJHQWH�IHGHUDOH�R�WLWRODUH�GL�LQFDULFR�IHGHUDOH�

�� /D�&RPPLVVLRQH�GLVSRQH�OD�FDQFHOOD]LRQH�GDOO
HOHQFR�TXDQGR�D� DFFHUWD�LO�YHQLU�PHQR�GHL�UHTXLVLWL�SHU�O
LVFUL]LRQH�E� DFFHUWD�O
LQVRUJHUH�GL�LQFRPSDWLELOLWj�F� SUHQGH� DWWR� GHO� PDQFDWR� YHUVDPHQWR� GHO� FRQWULEXWR� GL� LVFUL]LRQH� R� GL�PDQWHQLPHQWR�GHOOD�LVFUL]LRQH�QHOO
HOHQFR�G� SUHQGH� DWWR� GHO� PDQFDWR� GHSRVLWR� GL� DOPHQR� WUH� LQFDULFKL� HQWUR� LO� VHFRQGR� ���JLXJQR�VXFFHVVLYR�DOOD�GDWD�GL�LVFUL]LRQH�QHOO
HOHQFR�H� SUHQGH�DWWR�FKH�LO�SURFXUDWRUH�VSRUWLYR KD�XQ�QXPHUR�GL�PDQGDWL�LQIHULRUH�D�WUH�SHU�SHULRGR�VXSHULRUH�D�GXH�DQQL�I� DFFHUWD� LO� PDQFDWR� YHUVDPHQWR�� GD� SDUWH� GHO� SURFXUDWRUH� VSRUWLYR� H� QHO� WHUPLQH�ILVVDWR�GDOOD�&RPPLVVLRQH��GHOOH�VDQ]LRQL�HFRQRPLFKH�LUURJDWHJOL�
�� 3HU�JOL�DFFHUWDPHQWL�GL�FXL�DO�FRPPD�SUHFHGHQWH�� OD�&RPPLVVLRQH�SXz�ULFKLHGHUH�LQ�RJQL�PRPHQWR�DJOL� LVFULWWL�QHOO
HOHQFR�JOL�DWWL�DJJLRUQDWL�SUHYLVWL�GDOOH�OHWWHUH�E���F���HG�H��GHOO
DUWLFROR���
�� 'LVSRVWD�OD�FDQFHOOD]LRQH��SUHYLD�DXGL]LRQH�GHOO
LQWHUHVVDWR�QHL�FDVL�GL�FXL�DOOH�OHWWHUH�D�� H� E�� GHO� FRPPD� ��� OD� UHLVFUL]LRQH� QHOO
HOHQFR� q� FRQVHQWLWD�� VXVVLVWHQGR� WXWWH� OH�FRQGL]LRQL�OHJLWWLPDQWL��GHFRUVR�XQ�DQQR�GDOOD�GDWD�GHOOD�FDQFHOOD]LRQH�
�� /H�LVFUL]LRQL�H�OH�FDQFHOOD]LRQL�VRQR�IRUPDOPHQWH�FRPXQLFDWH�GDOOD�)�,�*�&��D�PH]]R�&RPXQLFDWR�8IILFLDOH�
�� /D�&RPPLVVLRQH�KD�VHGH�LQ�5RPD��9LD�*��$OOHJUL��Q�����



'LVSRVL]LRQL�SHU�OD�WUDVSDUHQ]D
$UW���

�� ,� FRQWUDWWL� VWLSXODWL� IUD� VRFLHWj� SURIHVVLRQLVWLFKH� H� FDOFLDWRUL� GHYRQR� ULSRUWDUH�O
LQGLFD]LRQH� GHO� SURFXUDWRUH� VSRUWLYR� FKH� KD� VYROWR� O
DWWLYLWj� GL� FXL� DOO
DUWLFROR� ���FRPPD����H��VH�GLYHUVR��DQFKH�GHO�SURFXUDWRUH�VSRUWLYR�FKH�DVVLVWH� LO�FDOFLDWRUH�DO�PRPHQWR�GHOOD�VWLSXOD�GHL�FRQWUDWWL���/D�SUHVHQWH�GLVSRVL]LRQH�HQWUHUj�LQ�YLJRUH�GDO�O
�JHQQDLR������
�� /
REEOLJR�GL�FXL�DO�FRPPD���YLJH�DQFKH�SHU�L�FRQWUDWWL��VWLSXODWL�DQFKH�FRQ�WHU]L��GL�FXL�DOO
XOWLPD�SDUWH�GHOO
DUWLFROR����FRPPD���
�� /D� &RPPLVVLRQH� 3URFXUDWRUL� 6SRUWLYL� SUHGLVSRQH� LGRQHD� PRGXOLVWLFD� GD� LQYLDUH�DQQXDOPHQWH�DOOH�VRFLHWj�SURIHVVLRQLVWLFKH��FKH�KDQQR�LO�GRYHUH�GL�UHVWLWXLUOD��HQWUR�H�QRQ�ROWUH�LO�VXFFHVVLYR����PDU]R��FRPSOHWDWD�FRQ�O
HOHQFR�GHL�FDOFLDWRUL�SURIHVVLRQLVWL�WHVVHUDWt�H��SHU�FLDVFXQR�GL�HVVL��GHO�ORUR�SURFXUDWRUH�VSRUWLYR�
�� /D� &RPPLVVLRQH� 3URFXUDWRUL� 6SRUWLYL� SURYYHGH� D� SXEEOLFDUH� SHULRGLFDPHQWH� XQ�HOHQFR� FRQWHQHQWH� O
LQGLFD]LRQH� GHL� FDOFLDWRUL� SURIHVVLRQLVWL� H� GHL� ORUR� SURFXUDWRUL�VSRUWLYL�

'RYHUL�GHO�SURFXUDWRUH�VSRUWLYR
$UW���

�� /
LQFDULFR�GL�FXL�DOO
DUW�����FRPPD����GHYH�HVVHUH�FRQIHULWR�SHU�DWWR�VFULWWR�FRQIRUPH�DOOH�SUHVFUL]LRQL�GHO�PRGHOOR�WLSR��DOOHJDWR�DO�SUHVHQWH�5HJRODPHQWR��DOL��%��GL�TXHVWR�FRVWLWXHQWH�SDUWH�LQWHJUDQWH�
�� $OO
DWWR�GHO�FRQIHULPHQWR�GHOO
LQFDULFR��GHYRQR�UHGLJHUVL�H�VRWWRVFULYHUVL�TXDWWUR�FRSLH�GHOO
DWWR� VFULWWR� GL� FXL� DO� FRPPD� ��� 'L� TXHVWH�� D�� GXH� FRSLH� YHQJRQR� WUDWWHQXWH� GDO�SURFXUDWRUH� VSRUWLYR� SHU� HVVHUH XQD� WUDWWHQXWD� GHILQLWLYDPHQWH� DQFKH� DO� ILQH� GHOOD�HVLEL]LRQH�DOOD� VRFLHWj�H�R�SHUVRQD� ILVLFD�R�JLXULGLFD�GL� FXL�DOO
DUW����� FRPPD����XQD�GHSRVLWDWD� FRPH� DO� FRPPD� ��� E�� GXH� FRSLH� YHQJRQR� WUDWWHQXWH� GDO� FDOFLDWRUH� SHU�HVVHUH�XQD�WUDWWHQXWD�GHILQLWLYDPHQWH�H�XQD�GHSRVLWDWD�FRPH�DO�FRPPD���
�� ,O� SURFXUDWRUH� VSRUWLYR� GHYH� GHSRVLWDUH� O
DWWR� SUHVVR� OD� )�,�*�&�� � &RPPLVVLRQH�3URFXUDWRUL�6SRUWLYL�PHGLDQWH�FRQVHJQD�GLUHWWD�GL�FRSLD�VRWWRVFULWWD�LQ�RULJLQDOH�GDOOH�SDUWL�R�PHGLDQWH� LQYLR�GHOOD�VWHVVD�FRQ� OHWWHUD�DVVLFXUDWD�$�5��HQWUR�YHQWL�JLRUQL�GDO�FRQIHULPHQWR�
�� ,O� FDOFLDWRUH� GHYH� GHSRVLWDUH� O
DWWR� SUHVVR� OD� )�,�*�&�� � &RPPLVVLRQH� 3URFXUDWRUL�6SRUWLYL� PHGLDQWH� FRQVHJQD� GLUHWWD� GL� FRSLD� VRWWRVFULWWD� LQ� RULJLQDOH� GDOOH� SDUWL� R�PHGLDQWH� LQYLR� GHOOD� VWHVVD� FRQ� OHWWHUD� DVVLFXUDWD� $�5�� HQWUR� YHQWL� JLRUQL� GDO�FRQIHULPHQWR�
�� /
LQFDULFR� KD� JLXULGLFD� HIILFDFLD� QHOO
RUGLQDPHQWR� IHGHUDOH� GDOOD� GDWD� GL� ULFH]LRQH�GHOO
DWWR�ULVXOWDQWH�GDO�YLVWR�SHU�GHSRVLWR�RYYHUR�GDOO
DYYLVR�SRVWDOH�GL�ULFHYLPHQWR�



�� /H� FODXVROH� GHJOL� LQFDULFKL� QRQ FRQIRUPL� DO� PRGHOOR�WLSR� DOOHJDWR� DO� SUHVHQWH�5HJRODPHQWR�VRQR�VRVWLWXLWH�GL�GLULWWR�GDOOH�FODXVROH�GHO�PRGHOOR�WLSR�
�� *OL�LQFDULFKL�FRPH�VRSUD�QRQ�GHSRVLWDWL�R�QR�VSHGLWL�FRQ�OHWWHUD�DVVLFXUDWD�$�5��HQWUR�YHQWL�JLRUQL�GDOOD�GDWD�GL�FRQIHULPHQWR�GDO�SURFXUDWRUH�VSRUWLYR�R�GDO�FDOFLDWRUH�VRQR�LUULOHYDQWL� QHOO
RUGLQDPHQWR� VSRUWLYR� FRQ� FRQVHJXHQWH� LQHIILFDFLD�� SHU� OR� VWHVVR�RUGLQDPHQWR��GHJOL�DWWL�FRPSLXWL�H��LQ�SDUWLFRODUH��GHO�GLULWWR�GHO�SURFXUDWRUH�VSRUWLYR�GL�SHUFHSLUH� LO� FRPSHQVR��DQFKH�DO� ILQH�GHOOD�GHFLVLRQH�GHO�&ROOHJLR�$UELWUDOH�GL� FXL�DO�VXFFHVVLYR�DUWLFROR����
�� ,Q�GLIHWWR�GL�RWWHPSHUDQ]D�D�TXDQWR�SUHYLVWR�GDO�SUHFHGHQWH�FRPPD���� L�FRQWUDWWL�GL�FXL� DOO
DUWLFROR� ��� FRPPD� ��� VWLSXODWL� FRQ� OD� SDUWHFLSD]LRQH� H� O
DVVLVWHQ]D� GHO�SURFXUDWRUH�VSRUWLYR�FRQVHUYDQR�L� ORUR�HIIHWWL� IUD�OH�SDUWL�D�FRQGL]LRQH�FKH�OD�VRFLHWj�VSRUWLYD�WUDVPHWWD�GLUHWWDPHQWH��FRQ�OHWWHUD�DVVLFXUDWD�$�5���DOOD�)�,�*�&��H�DOOD�/HJD�SURIHVVLRQLVWLFD�LQWHUHVVDWD��FRSLD�GHOO
LQFDULFR�GL�FXL�DO�FRPPD����HQWUR����RUH�GDOOD�GDWD�GHO�GHSRVLWR�GHO�FRQWUDWWR�SUHVVR�OD�/HJD�VWHVVD�
�� ,O�SURFXUDWRUH�VSRUWLYR�KD��DOWUHVu��O
REEOLJR�GL�WUDVPHWWHUH�DOOD�)�,�*�&��&RPPLVVLRQH�3URFXUDWRUL�6SRUWLYL�FRSLD�GHL�FRQWUDWWL� LQGLFDWL�QHOO
XOWLPD�SDUWH�GHOO
DUW�����FRPPD����GHO� SUHVHQWH� 5HJRODPHQWR�� � /D� WUDVPLVVLRQH� GHYH� DYYHQLUH�� D� PH]]R� OHWWHUD�DVVLFXUDWD�$�5��HQWUR�YHQWL�JLRUQL�GDOOD�VWLSXOD]LRQH�GHL�FRQWUDWWL��

$UW����
�� ,O� SURFXUDWRUH� VSRUWLYR� H�R� OD� VRFLHWj� GL� FXL�DOO
DUWLFROR���� FRPPD����QRQ� SRVVRQR�HVVHUH�FRQWHPSRUDQHDPHQWH�H�JOREDOPHQWH�LQFDULFDWL�QHOOD�VWHVVD�VWDJLRQH�VSRUWLYD�GD�ROWUH����FDOFLDWRUL���,O�OLPLWH�LQGLFDWR�q�FRPSUHQVLYR�DQFKH�GHJOL�HYHQWXDOL�LQFDULFKL�VYROWL�GD�DOWUR�SURFXUDWRUH�LQ�VRVWLWX]LRQH�RYYHUR� LQ�VRVWLWX]LRQH�GL�DOWUR�SURFXUDWRUH���2JQL�LQFDULFR�XOWHULRUH�q�LQHIILFDFH��VHFRQGR�TXDQWR SUHYLVWR�GDO�SUHFHGHQWH�DUWLFROR���� FRPPD� ��� DL� ILQL� GHO� SUHVHQWH� 5HJRODPHQWR� H� QRQ� FRPSRUWD� DOFXQ� REEOLJR� GL�QDWXUD� HFRQRPLFD� GD� SDUWH� GHO� FDOFLDWRUH�� � 3 IDWWR� VDOYR� TXDQWR� SUHYLVWR� GDO�SUHFHGHQWH�DUWLFROR����FRPPD���
�� ,O� SURFXUDWRUH� VSRUWLYR� q� WHQXWR� DG HVHJXLUH� SHUVRQDOPHQWH� O
LQFDULFR�� VDOYR�TXDQWR�SUHYLVWR�QHO�PRGHOOR�WLSR�GL� LQFDULFR��H�QRQ�SXz�GHOHJDUH�DOWUR�SURFXUDWRUH�DQFKH�VH�LVFULWWR�QHOO
HOHQFR�
�� ,O�SURFXUDWRUH�VSRUWLYR�KD�REEOLJR�GL� ULODVFLDUH�DO�FDOFLDWRUH� LQWHUHVVDWH��DOO
DWWR�GHOOD�SHUFH]LRQH� GHO� FRPSHQVR�� OD� GRFXPHQWD]LRQH� ILVFDOH� GHOOD� SHUFH]LRQH� GHO� SURSULR�FRPSHQVR�H�GL�WUDVPHWWHUQH�LPPHGLDWDPHQWH�FRSLD��FRQ�OHWWHUD�DVVLFXUDWD�$�5���DOOD�&RPPLVVLRQH�GL�FXL�DOO
DUWLFROR���
�� ,O� SURFXUDWRUH� VSRUWLYR� GHYH� RVVHUYDUH� OH� QRUPH� IHGHUDOL� H� UHJRODPHQWDUL��LPSURQWDQGR� LQ� RJQL� RFFDVLRQH� LO� SURSULR� RSHUDWR� D� SULQFLSL� GL� FRUUHWWH]]D� H� EXRQD�IHGH� HG� HVHJXHQGR� O
LQFDULFR� FRQ� OD� GLOLJHQ]D� SURIHVVLRQDOH� H� GHO� EXRQ� SDGUH� GL�IDPLJOLD�



'RYHUL�GHO�FDOFLDWRUH
$UW����

�� ,O� FDOFLDWRUH� IRUQLVFH� DO� SURFXUDWRUH� VSRUWLYR� OH� GLUHWWLYH� SHU� LO� EXRQ� DGHPSLPHQWR�GHOO
LQFDULFR�
�� ,O� FDOFLDWRUH�q�REEOLJDWR�D�FRUULVSRQGHUH�DO�SURFXUDWRUH�TXDQWR�SUHYLVWR�GDOO
LQFDULFR�WLSR�H�D�IDUVL�ULODVFLDUH� OD�UHODWLYD�GRFXPHQWD]LRQH�ILVFDOH�DOO
DWWR�GHO�SDJDPHQWR�GHO�FRPSHQVR�
�� ,O�FRPSHQVR��FRPSUHQVLYR�GL�RJQL�VSHVD��VSHWWDQWH�DO�SURFXUDWRUH�VSRUWLYR�q�VWDELOLWR�LQ� UHOD]LRQH� DOO
DPPRQWDUH� GHO� FRUULVSHWWLYR� JOREDOH� ORUGR� ULVXOWDQWH� GDO� FRQWUDWWR�HFRQRPLFR� GHSRVLWDWR� SUHVVR� OD� /HJD� RYYHUR� SUHVVR� OD� )�,�*�&�� &RPPLVVLRQH�3URFXUDWRUL�6SRUWLYL�VH�VL�WUDWWL�GL�FRQWUDWWR�LQGLFDWR�QHOO
DUW�����FRPPD����VWLSXODWR�FRQ�D�SDUWHFLSD]LRQH�H�O
DVVLVWHQ]D�GHO�SURFXUDWRUH�VSRUWLYR�
�� ,O� FRPSHQVR� YLHQH� GHWHUPLQDWR� IUD� OH� SDUWL� LQ� YDORUH� SHUFHQWXDOH� ULVSHWWR� DO�FRUULVSHWWLYR�ULVXOWDQWH�GDL�FRQWUDWWL�GL�FXL�DO�FRPPD���H�GHYH�HVVHUH�VSHFLILFDWDPHQWH�LQGLFDWR� LQ� WDOL�FRQWUDWWL��VRWWR�FRPPLQDWRULD�GHOOD� LQHIILFDFLD�SUHYLVWD�QHOO
DUWLFROR����FRPPD���
�� ,O�FRPSHQVR�SXz�HVVHUH�FRVu�GHWHUPLQDWR�D� &RQWUDWWL�GL�SUHVWD]LRQH�VSRUWLYD��GDOOR������DO����E� &RQWUDWWL� GL� FHVVLRQH�GHOO
XWLOL]]R� GHOO
LPPDJLQH�� GHO� QRPH�R� GL� TXDQWR� FRQVLPLOH��GDO����DO�����
�� 1HVVXQ�FRPSHQVR�q�GRYXWR�SHU�L�FRQWUDWWL�VWLSXODWL�GLUHWWDPHQWH�GDO�FDOFLDWRUH�VHQ]D�OHJLWWLPD�H�GHFLVLYD�SUHVWD]LRQH��GD�SDUWH�GHO�SURFXUDWRUH�VSRUWLYR��GHOO
RSHUD�GL� FXL�DOO
DUWLFROR����FRPPD��� 'LYLHWL�H�VDQ]LRQL

$UW����
�� 3 YLHWDWR�OR�VYROJLPHQWR�GHOO
DWWLYLWj�GL�FXL�DOO
DUWLFROR����FRPPD����R�GL�DWWLYLWj�VLPLODUH�D�IDYRUH�R�QHOO
LQWHUHVVH�GL�FDOFLDWRUL�JLRYDQL��JLRYDQL�GL�VHULH��JLRYDQL�GLOHWWDQWL�H�QRQSURIHVVLRQLVWL��D PHQR�FKH�WDOH�DWWLYLWj�QRQ�ULJXDUGL�L�JLRYDQL�GL�VHULH�LQ�DGGHVWUDPHQWR�WHFQLFR�FXL�YHQJD�SURSRVWR�GDOOD�VRFLHWj�XQ�FRQWUDWWR�GL�GXUDWD�VXSHULRUH�DO� WULHQQLR�SUHYLVWR�GDOO
DUW������FRPPD����1�2�,�)��R�FKH�DEELDQR�SUHVR�SDUWH�DOOH�JDUH�LQGLFDWH�QHOO
DUWLFROR�����FRPPD����GHOOH�1�2�,�)���VHPSUH�FKH�LO�FRQWUDWWR�YHQJD�VWLSXODWR�FRQ�OD�VRFLHWj�SHU�OD�TXDOH�LO�FDOFLDWRUH�q�WHVVHUDWR�
�� (� IDWWR� GLYLHWR� DL� FDOFLDWRUL� JLRYDQL�� JLRYDQL� GL� VHULH�� JLRYDQL� GLOHWWDQWL� H� QRQSURIHVVLRQLVWL�GL�DYYDOHUVL�GHOO
RSHUD�GL�VRJJHWWL�FKH�VYROJRQR�O
DWWLYLWj�GL�FXL�DOO
DUWLFROR�



���FRPPD����D�PHQR�FKH�WDOH�RSHUD�QRQ�ULJXDUGL�L�JLRYDQL�GL�VHULH�LQ�DGGHVWUDPHQWR�WHFQLFR�FXL�YHQJD�SURSRVWR�GDOOD�VRFLHWj�XQ�FRQWUDWWR�GL�GXUDWD�VXSHULRUH�DL� WULHQQLR�SUHYLVWR�GDOO
DUW������FRPPD����1�2�,�)��R�FKH�DEELDQR�SUHVR�SDUWH�DOOH�JDUH�LQGLFDWH�QHOO
DUWLFROR�����FRPPD����GHOOH�1�2�,�)���VHPSUH�FKH�LO�FRQWUDWWR�YHQJD�VWLSXODWR�FRQ�OD�VRFLHWj�SHU�OD�TXDOH�LO�FDOFLDWRUH�q�WHVVHUDWR�
�� /�IDWWR�GLYLHWR�DL�FDOFLDWRUL�GL�FRQIHULUH�LQFDULFKL�SHU�O
DWWLYLWj�GL�FXL�DOO
DUW�����FRPPD����D� SHUVRQH� ILVLFKH� QRQ� LVFULWWH� QHOO
HOHQFR� GL� FXL� DL� SUHVHQWH�5HJRODPHQWR� RYYHUR� D�SHUVRQH�JLXULGLFKH��IDWWR�VDOYR�TXDQWR�SUHYLVWR�GDOO
DUW�����FRPPD���
�� 3 IDWWR�GLYLHWR�DL�FDOFLDWRUL�GL�SDUWHFLSDUH��D�TXDOXQTXH�WLWROR��DOOH�VRFLHWj�GL�FXL�DOO
DUW�����FRPPD���
�� 3 IDWWR�DOWUHVu�GLYLHWR�D�WXWWL�JOL�DOWUL�VRJJHWWL�GHOO
RUGLQDPHQWR�IHGHUDOH�GL� LQWUDWWHQHUH�WUDWWDWLYH� R� UDSSRUWL�� LQ� UHOD]LRQH� D� TXDQWR� SUHYLVWR� GDOO
DUW�� ��� FRPPD� ��� FRQ� OD�SDUWHFLSD]LRQH�� OD� FROODERUD]LRQH�� O
DVVLVWHQ]D H� OD� FRQVXOHQ]D� GHL� QRQ� LVFULWWL�QHOO
HOHQFR�

$UW����
�� ,O� SURFXUDWRUH� VSRUWLYR� FKH� FRQWUDYYLHQH� DL� SURSUL� GRYHUL� q� VRJJHWWR� DOOH� VHJXHQWL�VDQ]LRQL�D�VHFRQGD�GHOOD�JUDYLWj�GHOOD�YLROD]LRQH�H�GL�HYHQWXDOL�UHFLGLYH�

D� FHQVXUD�E� GHSORUD]LRQH�F� VDQ]LRQH�HFRQRPLFD�G� LQWHUGL]LRQH�GDOO
DWWLYLWj�ILQR�D���DQQL�H� UDGLD]LRQH�GDOO
HOHQFR��VHQ]D�SRVVLELOLWj�GL�XOWHULRUH�LVFUL]LRQH�
�� 7DOL�VDQ]LRQL� LQFLGRQR�DQFKH�VXOOD�FDSDFLWj�RSHUDWLYD�GHOOD�VRFLHWj��RYH�VXVVLVWHQWH��GL�FXL�LO�SURFXUDWRUH�VSRUWLYR�q�OHJDOH�UDSSUHVHQWDQWH�

$UW������ /
DFFHUWDPHQWR� GHOOH� LQIUD]LRQL� H� O
DSSOLFD]LRQH� GHOOH� VDQ]LRQL� QHL� FRQIURQWL� GHL�SURFXUDWRUL� VSRUWLYL� VRQR� GHPDQGDWL� DOOD� &RPPLVVLRQH� GL� FXL� DOO
DUW�� �� LQ� VHGH�GLVFLSOLQDUH���3HU�O
DFTXLVL]LRQH�GHL�GDWL�UHODWLYL�H�SHU�O
DFFHUWDPHQWR�GHOOH�LQIUD]LRQL�OD�&RPPLVVLRQH�SXz�DYYDOHUVL�DQFKH�GHOO
8IILFLR�,QGDJLQL�GHOOD�)�,�*�&��H�SXz�ULFKLHGHUH�DQFKH�OD�FROODERUD]LRQH�GHOOD�&2�9,�62�&�
�� *OL� LQWHUHVVDWL� KDQQR� GLULWWR� GL� HVVHUH� SUHYHQWLYDPHQWH� FRQYRFDWL� SHU� LVFULWWR�� SHU�HVSRUUH�DQFKH�RUDOPHQWH�DUJRPHQWL�D�SURSULD�GLIHVD�
�� /D�&RPPLVVLRQH��TXDQGR� LUURJD�XQD�VDQ]LRQH�HFRQRPLFD��GHYH� ILVVDUH�XQ� WHUPLQH�SHU�O
DGHPSLPHQWR�QRQ�LQIHULRUH�D�JLRUQL�VHVVDQWD�



�� /H�GHFLVLRQL�GHOOD�&RPPLVVLRQH��LPPHGLDWDPHQWH�HVHFXWLYH��VRQR�VRJJHWWH�D�ULFRUVR�JHUDUFKLFR� LPSURSULR� DOOD� &RPPLVVLRQH� VWHVVD� LQ� VHGXWD� SOHQDULD�� � ,O� ULFRUVR� GHYH�HVVHUH� GHSRVLWDWR� FRQ� DWWR� VFULWWR� HQWUR� LO� WHUPLQH� SHUHQWRULR� GL� WUHQWD� JLRUQL� GDOOD�FRPXQLFD]LRQH�GHOOD�GHFLVLRQH�GL�SULPD� LVWDQ]D�� �/D�VHGXWD�SOHQDULD�q�YDOLGDPHQWH�FRVWLWXLWD�FRQ�DOPHQR�VHL�PHPEUL�GHOOD�&RPPLVVLRQH�H��IUD�TXHVWL��GHO�3UHVLGHQWH�R��LQ�VXD�DVVHQ]D��GHO�9LFH�3UHVLGHQWH�
�� /D� &RPPLVVLRQH� SXz� GLVSRUUH�� LQ� YLD� LPPHGLDWD� R� FDXWHODUH�� OD� SURYYLVRULD�VRVSHQVLRQH� GHO� SURFXUDWRUH� VSRUWLYR� GDOO
DWWLYLWj�� TXDQGR� OR� ULFKLHGDQR� JUDYL� HG�XUJHQWL UDJLRQL� GL� RSSRUWXQLWj�� � ,O� SURYYHGLPHQWR� GL� VRVSHQVLRQH� SURYYLVRULD� SXz�HVVHUH� GLVSRVWR� DQFKH� QHL� FRQIURQWL� GL� FRORUR� FKH� ULVXOWLQR� DYHUH� SURFHGLPHQWR�SHQDOH�LQ�FRUVR�
�� *OL� LQWHUHVVDWL� KDQQR� GLULWWR� GL� ULFKLHGHUH�� FRQ� LVWDQ]D� PRWLYDWD�� OD� UHYLVLRQH� GHO�SURYYHGLPHQWR�GL�FXL�DO�SUHFHGHQWH�FRPPD�H�GL�HVVHUH�VHQWLWL�LQ�VHGH�GHOOD�GHFLVLRQH�GL�UHYLVLRQH�
�� /H�GHFLVLRQL�GHOOD�&RPPLVVLRQH�VRQR�SXEEOLFDWH�D�PH]]R�&RPXQLFDWR�8IILFLDOH�GHOOD�)�,�*�&�

$UW����
�� /D�YLROD]LRQH�GHO�GLYLHWR�GL�FXL�DO�FRPPD���GHOO
DUWLFROR����FRPSRUWD�D� SHU�L�VRJJHWWL�QRQ�LVFULWWL�QHOO
HOHQFR�GHL�SURFXUDWRUL�VSRUWLYL��OD�SUHFOXVLRQH�GHILQLWLYD�DOOD�LVFUL]LRQH�QHOO
HOHQFR�E� SHUL� VRJJHWWL� LVFULWWL� QHOO
HOHQFR� GHL� SURFXUDWRUL� VSRUWLYL�� D� LQWHUGL]LRQH� GDOO
DWWLYLWj�QRQ� LQIHULRUH�D���DQQL��RYH� O
DWWLYLWj�VLD�SUHVWDWD�D� IDYRUH�GL�QRQ�SURIHVVLRQLVWL�� OD�UDGLD]LRQH� GDOO
HOHQFR�� VHQ]D� SRVVLELOLWj� GL� XOWHULRUH� LVFUL]LRQH�� RYH� O
DWWLYLWj� VLD�SUHVWDWD�D�IDYRUH�GL�JLRYDQL��JLRYDQL�GL�VHULH�H�JLRYDQL�GLOHWWDQWL�
�� /D�YLROD]LRQH�GHO�GLYLHWR�GL�FXL�DO�FRPPD�� GHOO
DUWLFROR����FRPSRUWD�D� SHU� L� FDOFLDWRUL� JLRYDQL�� JLRYDQL� GL� VHULH� H� JLRYDQL� GLOHWWDQWL�� OD� VDQ]LRQH� GHOOD�VTXDOLILFD� �DUWLFROR� ��� FRPPD� ��� OHWWHUD� K� GHO� &RGLFH� GL� *LXVWL]LD� 6SRUWLYD�� LQ�PLVXUD�QRQ�LQIHULRUH�D�PHVL�VHL�E� SHU� L� FDOFLDWRUL�QRQ�SURIHVVLRQLVWL�� OD� VDQ]LRQH�PLQLPD�GHOOD�VTXDOLILFD� �DUWLFROR����FRPPD����OHWWHUD�J�GHO�&RGLFH�GL�*LXVWL]LD�6SRUWLYD��LQ�PLVXUD�QRQ�LQIHULRUH�D�RWWR�JDUH�
�� ,� GLULJHQWL�� L� VRFL� H� L� WHVVHUDWL� LQ� JHQHUH� FKH� WUDWWDQR� R� FRQFOXGRQR� DFFRUGL� QHOOH�PDWHULH� YLHWDWH�GDOO
DUWLFROR�����FRPPL� �� H� ��� VRQR�SXQLWL� FRQ� OD� VDQ]LRQH�PLQLPD�GHOO
DPPHQGD�� � 3DUL� VDQ]LRQH� PLQLPD� q� LUURJDWD� DOOD� VRFLHWj� UHVSRQVDELOH�� � /H�DPPHQGH�YDQQR�YHUVDWH�DOOD�)�,�*�&��H�GHYRQR�HVVHUH�SUHFLSXDPHQWH�LPSLHJDWH�SHU�OH�VSHVH�GHULYDQWL�GDOO
DWWLYLWj�G�FXL�DOO
DUWLFROR�����FRPPD���
�� /D� YLROD]LRQH� GHJOL� REEOLJKL� GL� GHSRVLWR� H� GL� GLFKLDUD]LRQH� GLVSRVWL� GDOO
DUWLFROR� ���FRPPD����FRPSRUWD�D� SHU� LO� SURFXUDWRUH� VSRUWLYR� OD� VDQ]LRQH� PLQLPD� SUHYLVWD� GDOO
DUW�� ���� FRPPD� ��OHWWHUD�F��LQ�PLVXUD�QRQ�LQIHULRUH�D��������������E� SHU� OD� VRFLHWj�� OD� VDQ]LRQH� PLQLPD� GHOOD� LQWHUGL]LRQH� DOOD� FDSDFLWj� RSHUDWLYD� LQ�PLVXUD�QRQ�LQIHULRUH�D���DQQL�
�� /D�YLROD]LRQH�GHOO
REEOLJR�GLVSRVWR�GDOO
DUW�����FRPPD����FRPSRUWD�



D� SHU�OD�VRFLHWj�� OD�VDQ]LRQH�GHOOD�DPPHQGD��DUW�����FRPPD���OHWWHUD�F��GHO�&RGLFH�GL�*LXVWL]LD�6SRUWLYD���/H�DPPHQGH�YDQQR�YHUVDWH�DOOD�)�,�*�&��H�GHYRQR�HVVHUH�SUHFLSXDPHQWH�LPSLHJDWH�FRPH�SUHYLVWR�GDO�FRPPD���E� SHU� LO�FDOFLDWRUH�� OH�VDQ]LRQL�SUHYLVWH�GDOO
DUW�����FRPPD����GHO�&RGLFH�GL�*LXVWL]LD�6SRUWLYD�F� SHU� LO� SURFXUDWRUH� VSRUWLYR�� OD� VDQ]LRQH� PLQLPD� SUHYLVWD� GDOO
DUW�� ���� FRPPD� ��OHWWHUD�F��LQ�PLVXUD�QRQ�LQIHULRUH�D��������������
�� /D�YLROD]LRQH�GHO�GRYHUH�SUHYLVWR�QHOO
DUWLFROR����FRPPD����FRPSRUWD� OD�VDQ]LRQH��D�FDULFR�GHOOD�VRFLHWj��GHOO
DPPHQGD��DUW�����FRPPD���OHWWHUD�F��GHO�&RGLFH�GL�*LXVWL]LD�6SRUWLYD����/H�DPPHQGH�YDQQR�YHUVDWH�DOOD�)�,�*�&��H�GHYRQR�HVVHUH�SUHFLSXDPHQWH�LPSLHJDWH�FRPH�SUHYLVWR�GDO�FRPPD���
�� /D�YLROD]LRQH�GHOO
REEOLJR�GLVSRVWR�GDOO
DUW�����FRPPD���H����FRPSRUWD�D� SHU� LO� SURFXUDWRUH� VSRUWLYR�� OD� VDQ]LRQH� PLQLPD� SUHYLVWD� GDOO
DUW�� ���� FRPPD� ��OHWWHUD�F��LQ�PLVXUD�QRQ�LQIHULRUH�D��������������E� SHU� LO� FDOFLDWRUH�� OH� VDQ]LRQL� SUHYLVWH� GDOO
DUWLFROR� ��� FRPPD� ��� GHO� &RGLFH� GL�*LXVWL]LD�6SRUWLYD�H��GDOOD�WHU]D�YLROD]LRQH��OD�VDQ]LRQH�PLQLPD�GHOOD�VTXDOLILFD�SHU�XQD� R� SL�� JLRUQDWH� GL� JDUD� �DUW�� ��� FRPPD� �� OHWWHUD� J�� GHO� &RGLFH� GL� *LXVWL]LD�6SRUWLYD��
�� /D� YLROD]LRQH� GHO� GRYHUH� GL� FXL� DOO
DUW�� OR�� FRPPD� �� SULPD� SDUWH�� H� GHOO
DUW�� ���FRPPD���XOWLPD�SDUWH��FRPSRUWD�D� SHU�LO�SURFXUDWRUH��D�VDQ]LRQH�GHOOD�LQWHUGL]LRQH�GDOO
DWWLYLWj�QRQ�LQIHULRUH�D���DQQL�E� SHU� LO� FDOFLDWRUH�� OD� VDQ]LRQH�GHOOD� VTXDOLILFD� �DUWLFROR����FRPPD��� OHWWHUD� K�� GHO�&RGLFH�GL�*LXVWL]LD�6SRUWLYD��LQ�PLVXUD�QRQ�LQIHULRUH�D�PHVL�WUH�
�� /
LQRVVHUYDQ]D� D� TXDQWR� GLVSRVWR� GDO� SUHVHQWH� 5HJRODPHQWR� HG� LQ� SDUWLFRODUH� D�TXDQWR� SUHYLVWR� GDOO
DUWLFROR� ���� FRPPD� �� H� ��� FRPSRUWD�� LQ� YLD� FXPXODWLYD�ULFRUUHQGRQH� L� SUHVXSSRVWL� UHJRODPHQWDUL�� SHU� L� VRJJHWWL� GHOO
RUGLQDPHQWR� IHGHUDOH��O
DSSOLFD]LRQH��GD�SDUWH�GHJOL�2UJDQL�GL�*LXVWL]LD�6SRUWLYD��GHOOH�VDQ]LRQL�SUHYLVWH�GDO&RGLFH�GL�*LXVWL]LD�6SRUWLYD�QHOOD�PLVXUD�PLQLPD�GHOO
DPPHQGD�QRQ�LQIHULRUH�DO�����SHU� OD�VRFLHWj�H�DO����SHU�LO�FDOFLDWRUH�GHO�FRUULVSHWWLYR�JOREDOH�ORUGR�GHO�FRQWUDWWR�R�GHO�YDORUH�GHO�FRQWUDWWR�QRQ�FRQFOXVR�� �1HOOD�GHWHUPLQD]LRQH�GHOOD�VDQ]LRQH�VL�WLHQH�FRPXQTXH� FRQWR� GHO� YDORUH� GHO� FRQWUDWWR� VWLSXODWR� R� GHOO
DWWR� WUDWWDWR� SXU� VH� QRQ�FRQFOXVR�� �/H�DPPHQGH� LQIOLWWH�DL�FDOFLDWRUL�VRQR�GHYROXWH�DO�)RQGR�GL�JDUDQ]LD�SHU�FDOFLDWRUL�H�DOOHQDWRUL�GL�FDOFLR�
���$O� ILQH� GL� FXL� DO� FRPPD� SUHFHGHQWH� OD� &RPPLVVLRQH� q� WHQXWD� D� IDUH� UDSSRUWR� DJOL�2UJDQL�GL�*LXVWL]LD�6SRUWLYD�

(VFOXVLRQL
$UW����

�� /H�GLVSRVL]LRQL�GHO�SUHVHQWH�5HJRODPHQWR�QRQ�WURYDQR�DSSOLFD]LRQH�QHL�FRQIURQWL�GHL�SDUHQWL�� ILQR� DO� WHU]R� JUDGR�� GHL� FDOFLDWRUL� SURIHVVLRQLVWL�� UHODWLYDPHQWH� DOO
DWWLYLWj�SUHVWDWD�D�IDYRUH�GHL�FDOFLDWRUL�SDUHQWL�ILQR�DO�WHU]R�JUDGR�



�� /H�GLVSRVL]LRQL�GHO�SUHVHQWH�5HJRODPHQWR�QRQ�WURYDQR�DSSOLFD]LRQH�QHL�FRQIURQWL�GL�FRORUR� FKH� KDQQR� FDULFKH�� DQFKH� RUJDQLFKH�� R� LQFDULFKL� FRQWLQXDWLYL� QHOO
DPELWR� GL�RUJDQL]]D]LRQL�R�DVVRFLD]LRQL UDSSUHVHQWDWLYH�GHL�WHVVHUDWL��D�FRQGL]LRQH�FKH�O
DWWLYLWj�SUHVWDWD�DEELD�QDWXUD�GL�PHUD�DVVLVWHQ]D�WHFQLFD�R�VLQGDFDOH�
�� /H� SHUVRQH� ILVLFKH� GL� FXL� DO� FRPPD� �� QRQ� SRVVRQR�� FRPXQTXH�� FRQVHJXLUH�� SHU�O
DWWLYLWj� GL� FXL� DO� SUHVHQWH� 5HJRODPHQWR� LYL� FRPSUHVD� O
DWWLYLWj� GL� FXL� DO� PHGHVLPR�FRPPD����FRUULVSHWWLYL��FRPSUHQVLYL�GL�VSHVH��VXSHULRUL�DOL��������GHOO
DIIDUH�WUDWWDWR�&ROOHJLR�$UELWUDOH

$UW����
�� 2JQL� FRQWURYHUVLD� QDVFHQWH� GDOO
LQFDULFR� GL� FXL�DOO
DUWLFROR���� FRPPD� ��� H� SHUWDQWR�UHODWLYD� DOOD� FRVWLWX]LRQH�� LQWHUSUHWD]LRQH�� HVHFX]LRQH� HG� HVWLQ]LRQH� GHOOR� VWHVVR�DQFKH�SHU�JOL�DVSHWWL�GL�QDWXUD�SDWULPRQLDOH��q�GHYROXWD�DG�XQ�&ROOHJLR�$UELWUDOH�GL�WUH�PHPEUL��GL�FXL�XQR�QRPLQDWR�GDO�FDOFLDWRUH��XQR�GDOO
LQFDULFDWR�H�LO�WHU]R��FRQ�IXQ]LRQH�GL�3UHVLGHQWH��GDO�3UHVLGHQWH�GHOOD�)HGHUD]LRQH�
�� ,O� 5HJRODPHQWR� GHOOD� SURFHGXUD� DUELWUDOH� q� FRQWHQXWR� QHOO
DOOHJDWR� &� DO� SUHVHQWH�5HJRODPHQWR��GL�TXHVWR�FRVWLWXHQWH�SDUWH�LQWHJUDQWH�
�� )HUPR� LO� GLVSRVWR� GHOO
DUWLFROR� ��� GHOOR� 6WDWXWR� )HGHUDOH�� LO� ULFRUVR� DOO
DXWRULWj�JLXGL]LDULD� RUGLQDULD� q� YDOXWDWR� YLROD]LRQH� SDUWLFRODUPHQWH� JUDYH� H� FRPSRUWD�� SHU� LO�SURFXUDWRUH�VSRUWLYR��OD�VDQ]LRQH�PLQLPD�GHOOD�LQWHUGL]LRQH�DOOD�DWWLYLWj�QRQ�LQIHULRUH�D�WUH�DQQL�

1RUPD�LQFHQWLYDQWH
$UW����

�� /H�VDQ]LRQL�SUHYLVWH�GDO�SUHVHQWH�5HJRODPHQWR�VRQR� ULGRWWH�GD�XQ� WHU]R�ILQR�DG�XQ�GHFLPR� QHL� FRQIURQWL� GL� FKL� FROODERUD� GHFLVLYDPHQWH� FRQ� JOL� RUJDQL� FRPSHWHQWL� SHU�O
DFFHUWDPHQWR�GHOOH�YLROD]LRQL�GL�FXL�DO�SUHVHQWH�5HJRODPHQWR�1RUPH�WUDQVLWRULH
$UW����

�� ,�VRJJHWWL��JLj�LVFULWWL�QHOO
HOHQFR�DOOD�GDWD�GHO����PDJJLR�������VRQR�WHQXWL�D�YHUVDUH��LQ� DJJLXQWD� DO� FRQWULEXWR� GL� PDQWHQLPHQWR� GHOO
LVFUL]LRQH�� OD� VRPPD� GL� ��� ���������TXDOH�FRQWULEXWR�GL�LVFUL]LRQH��HQWUR�LO����JHQQDLR������



�� ,� VRJJHWWL�� JLj� LVFULWWL� QHOO
HOHQFR� DOOD� GDWD� GHO� ��� PDU]R� ������ YHQJRQR� FDQFHOODWL�GDOO
HOHQFR�RYH�QRQ�ULVXOWLQR�LQWHVWDWDUL�GL�DOPHQR�WUH�LQFDULFKL�HQWUR�LO����JLXJQR��������,� VRJJHWWL� LVFULWWL� QHOO
HOHQFR� LQ� GDWD� ������������ YHQJRQR� FDQFHOODWL� GDOO
HOHQFR� RYH�QRQ�ULVXOWLQR�LQWHVWDWDUL�GL�DOPHQR�WUH�LQFDULFKL�HQWUR�LO����QRYHPEUH������
$UW����

�� *OL� LQFDULFKL�H� L�PDQGDWL��GL�FXL�DOO
DUW�����FRPPD����QRQFKp�JOL�DFFRUGL�ULJXDUGDQWL� OD�PDWHULD� GLVFLSOLQDWD� GDO� SUHVHQWH�5HJRODPHQWR�� FRQIHULWL� R� VWLSXODWL� SULPD�GHOOD� VXD�SXEEOLFD]LRQH�� UHVWDQR� UHJRODWL� GDO� SUHYLJHQWH�5HJRODPHQWR� �&�8�� GHOOD� )�,�*�&�� Q�����$� SXEEOLFDWR� LQ� GDWD� ������������ D� FRQGL]LRQH� FKH� VLDQR� GHSRVLWDWL� SUHVVR� OD�)�,�*�&�� � &RPPLVVLRQH� 3URFXUDWRUL� 6SRUWLYL� HQWUR� VHVVDQWD� JLRUQL� GD� GHWWD�SXEEOLFD]LRQH�



$OOHJDWR�$ 5,&+,(67$�'L�,6&5,=,21(
6SHWW�OH�)�,�*�&�

&RPPLVVLRQH�3URFXUDWRUL�6SRUWLYL
,�,�VRWWRVFULWWR�����������������������������������������������������������QDWR�DLO��������������������������������UHVLGHQWH�D&�$��3�FKLHGH�GL�HVVHUH�LVFULWWR�QHOO
HOHQFR�GHL�SURFXUDWRUL�VSRUWLYL�
'LFKLDUD�DOO
XRSR��D� GL�DYHU�SUHVR�FRQRVFHQ]D�GHO�5HJRODPHQWR�GHOO
DWWLYLWj�GL�SURFXUDWRUH�VSRUWLYR�E� GL�HVVHUH�LQ�SRVVHVVR�GHL�UHTXLVLWL�LYL�VWDELOLWL�H�GL�QRQ�WURYDUVL�LQ�DOFXQD�FRQGL]LRQH�GL�LQFRPSDWLELOLWj�F� GL�LPSHJQDUVL�VLQ�G
RUD��LQ�FDVR�GL�DFFRJOLPHQWR�GHOOD�SUHVHQWH�GRPDQGD��DOO
LQWHJUDOH�RVVHUYDQ]D�GHO�5HJRODPHQWR�VXGGHWWR�H�GHOOH�QRUPDWLYH�IHGHUDOL�G� GL�DFFHWWDUH�OH�GHFLVLRQL�FKH�SRWUDQQR�HVVHUH�DGRWWDWH�QHL�VXRL�ULJXDUGL�GDJOL�RUJDQL�SUHYLVWL�GD�GHWWR�5HJRODPHQWR��OD�FXL�FRPSHWHQ]D�GLFKLDUD�GL�DFFHWWDUH�LQFRQGL]LRQDWDPHQWH��VRWWR�FRPPLQDWRULD�GHOOH�VDQ]LRQL�GL�FXL�DOO
DUWLFROR�����FRPPD�O�H� GL�DFFHWWDUH�OD�FRPSHWHQ]D�HVFOXVLYD�GHO�&ROOHJLR�$UELWUDOH�GL�FXL�DOO
DUWLFROR����GL�GHWWR�5HJRODPHQWR�
$OOHJD�L�VHJXHQWL�GRFXPHQWL�

&RQ�RVVHUYDQ]D
�ILUPD�



$OOHJDWR�% 02'(//2�7,32�'L�,1&$5,&2
,�,�VRWWRVFULWWR QDWR�D

LO����������������������������������UHVLGHQWH�D9LDFDOFLDWRUH�SURIHVVLRQLVWD��WHVVHUDWR�GHOOD�)�,�*�&���FRQIHULVFH�LQFDULFR�LQ�YLDHVFOXVLYD�DO�6LJQRU���� UHVLGHQWH�LQ
9LD��������������������������������LVFULWWRQHOO
HOHQFR�GHL�SURFXUDWRUL�VSRUWLYL��DIILQFKp�OR�DVVLVWD�QHOO
DWWLYLWj�GLUHWWD�DOODGHILQL]LRQH�GHOOD�GXUDWD�H�GHO�FRPSHQVR�GHO�FRQWUDWWR�GL�SUHVW D]LRQH�VSRUWLYD�FRQVRFLHWj�GL�FDOFLR�SURIHVVLRQLVWLFR��DOOD�DVVLVWHQ]D�GHO�FDOFLDWRUH�SURIHVVLRQLVWD�QHO�UDSSRUWR�FRQ�OD�VRFLHWj��DOOD�FHVVLRQH��DQFKH�D�IDYRUH�GL�SHUVRQH�ILVLFKH�R�JLXULGLFKH�GLYHUVH�GDOOH�VRFLHWj�GL�FDOFLR�SURIHVVLRQLVWLFR��GHOO
XWLOL]] R�GHOO
LPPDJLQH��GHO�QRPH�R�GL�TXDQWR�FRQVLPLOH�GHO�FDOFLDWRUH�SURIHVVLRQLVWD�� �1�%��q�FRQVHQWLWD�OD�OLPLWD]LRQH�GHOO
LQFDULFR���,Q�TXHVWR�FDVR�FDQFHOODUH�OD�SDUWH�FKH�QR�LQWHUHVVD��

&RQVHQWH�D�FKH��LQ�FDVR�GL�LPSHGLPHQWR�GHO�VXGGHWWR�SURFXUDWRUH�VSRUWLYR ��O
DWWLYLWj�SHU�FXL�q�LQFDULFDWR�YHQJD�HVSLHWDWD�GDO�6LJQRUUHVLGHQWH�LQ������������������������������9LDDQFK
HVVR�LVFULWWR�QHOO
HOHQFR�GHL�SURFXUDWRUL�VSRUWLYL�
/
LQFDULFR�KD�GXUDWD��GDOOD�GDWD�GHO�GHSRVLWR��ILQR�DO�VXFFHVVLYR����PDU]R�RYYHUR�DO�VHFRQGR�VXFFHVVLYR����PDU]R�RYH�VLD�GHSRVLWDWR��ULVSHWWLYDPHQWH��HQWUR�LO����VHWWHPEUH�R�GRSR�WDOH�GDWD�
/
LQFDULFR�VL�ULQQRYD�WDFLWDPHQWH��GL�DQQR�LQ�DQQR�GHFRUUHQWH�GDO����PDU]R��LQ�GLIHWWR�GL�GLVGHWWD�GD�LQYLDUH�DOO
DOWUD�SDUWH�H�DOOD�)�,�*�&�� � &RPPLVVLRQH�3URFXUDWRUL�6SRUWLYL��D�PH]]R�GL�OHWWHUD�DVVLFXUDWD�$�5���DOPHQR����JLRUQL�SULPD�OD�VFDGHQ]D�GHO�WHUPLQH�GHOO
LQFDULFR�
$OOD�VFDGHQ]D�GHOO
LQFDULFR�QXOOD�q�GRYXWR�DO�SURFXUDWRUH��VDOYR�LO�VXR�GLULWWR�GL�SHUFHSLUH�LO�FRPSHQVR�FRQFRUGDWR�H�QRQ�DQFRUD�PDWXUD WR�
/
LQFDULFR�q�LUUHYRFDELOH��IDWWD�VDOYD�O
DSSOLFD]LRQH�GHOO
DUW�������GHO�&RGLFH�&LYLOH���'L�FRQVHJXHQ]D��O
LQFDULFR�q�UHYRFDELOH�FRQ�REEOLJR�GHO�FDOFLDWRUH�GL�ULVDUFLUH�LO�SURFXUDWRUH�GHL�GDQQL�FRQVHJXHQWL�DOOD�UHYRFD���/
REEOLJR�YLHQH�PHQR�RYH�OD�UHYRFD�VLD�GRYXWD�D�JLXVWD�FDXVD���/
HQWLWj�GHL�GDQQL�GD�ULVDUFLUH�q�FRQVHQVXDOPHQWHSUHGHWHUPLQDWD�GDOOH�SDUWL�LQ�����PDVVLPR����



��������� SHU�FDOFLDWRUH�GL�6HULH�&�� ���'LYLVLRQH���������������SHU�FDOFLDWRUH�GL�6HULH�&�� ���'LYLVLRQH����������������SHU�FDO FLDWRUH�GL�6HULH�%����������������SHU�FDOFLDWRUH�GL�6HULH�$����/D�UHYRFD�KD�HIILFDFLD�QHOO
RUGLQDPHQWR�IHGHUDOH�GHFRUVL����JLRUQL�GDO�VXR�GHSRVLWR�SUHVVR�OD�)�,�*�&�� � &RPPLVVLRQH�3URFXUDWRUL�6SRUWLYL�
,O�FRUULVSHWWLYR��FRPSUHQVLYR�GL�RJQL�VSHVD��q�VWDELO LWR�QHOOH�VHJXHQWL�PLVXUH�PDVVLPH�SHUFHQWXDOL�
$� &RQWUDWWL�GL�SUHVWD]LRQH�VSRUWLYD��GDOOR������DO����%� &RQWUDWWL�GL�FHVVLRQH�GHOO
XWLOL]]R�GHOO
LPPDJLQH��GHO�QRPH�R�GL�TXDQWR�FRQVLPLOH��GDO����DO������1�%���&DQFHOODUH�OD�YRFH�FKH�HYHQWXDOPHQWH�QRQ�LQW HUHVVD��
2JQL�FRQWURYHUVLD�QDVFHQWH�GDO�SUHVHQWH�LQFDULFR��H�SHUWDQWR�UHODWLYD�DOOD�FRVWLWX]LRQH��LQWHUSUHWD]LRQH��HVHFX]LRQH�HG�HVWLQ]LRQH�GHOOR�VWHVVR�DQFKH�SHU�JOL�DVSHWWL�GL�QDWXUD�SDWULPRQLDOH��YLHQH�GHYROXWD�DG�XQ�&ROOHJLR�$UELWUDOH�GL�WUH�PHPEUL��GL�FXL�XQR�QRPLQDWR�GDO�FDOFLDWRUH��XQR�GDOO
LQFDULFDWR�H�LO�WHU]R��FRQ�IXQ]LRQH�GL�3UHVLGHQWH��GDO�3UHVLGHQWH�GHOOD�)HGHUD]LRQH�
3HU�OH�FRQWURYHUVLH�GL�FXL�LQQDQ]L�VL�DSSOLFD�LO�5HJRODPHQWR�GHOOD�SURFHGXUD�DUELWUDOH�DOOHJDWD�DO�UHJRODPHQWR�SHU�O
DWWLYLWj GL�SURFXUDWRUH�VSRUWLYR�HPDQDWR�GDOOD�)�,�*�&�
/HWWR��FRQIHUPDWR�H�VRWWRVFULWWR�LQ
$GGu�
,O�&DOFLDWRUH

,O�3URFXUDWRUH��R�LQFDULFDWR�



$OOHJDWR�& 5(*2/$0(172�3(5�/(�352&('85(�$5%,75$/,
$UW���

�� /D�SDUWH� FKH� LQWHQGH�DWWLYDUH� OD�SURFHGXUD�DUELWUDOH�GHYH� LQYLDUH�DOOD�&RPPLVVLRQH�3URFXUDWRUL�6SRUWLYL�H�DOOD�FRQWURSDUWH��D�PH]]R�DVVLFXUDWD�$�5���ULFRUVR�FRQWHQHQWH�D� O
HVSRVL]LRQH�GHL�IDWWL�H�GHOOH�UDJLRQL�SRVWH�D�IRQGDPHQWR�GHOOD�GRPDQGD�E� L� GRFXPHQWL� H� O
LQGLFD]LRQH� GHL� PH]]L� GL� SURYD�� LYL FRPSUHVL� L� WHVWL� GHL� TXDOL� VL�FKLHGH�O
DPPLVVLRQH�F� OH�FRQFOXVLRQL�FKH�LQWHQGH�VRWWRSRUUH�DO�&ROOHJLR�$UELWUDOH�G� OD�QRPLQD�GHO�SURSULR�DUELWUR�H� OD�WDVVD�GL�FRVWLWX]LRQH�GHO�&ROOHJLR�$UELWUDOH�GL������������
�� /D� ULFHYXWD� SRVWDOH� GHOOD� VSHGL]LRQH� GHOOD� DVVLFXUDWD� LQYLDWD� DOOD� FRQWURSDUWH� GHYH�HVVHUH�DOOHJDWD�DO�ULFRUVR�DOOD�&RPPLVVLRQH�3URFXUDWRUL�6SRUWLYL�$UW����� /D� SDUWH� QHL� FXL� FRQIURQWL� q� VWDWR� SURSRVWR� ULFRUVR� GHYH� LQYLDUH� DOOD� &RPPLVVLRQH�3URFXUDWRUL�6SRUWLYL�H�DOOD�SDUWH� ULFRUUHQWH��D�PH]]R�DVVLFXUDWD�$�5���HQWUR����JLRUQL�GDO�ULFHYLPHQWR�GHO�ULFRUVR��PHPRULD�FRQWHQHQWH�JOL�VWHVVL�HOHPHQWL�GL�FXL�DOOH�OHWWHUH�D��E��F��H�G�GHOO
DUWLFROR���
�� /D� ULFHYXWD� SRVWDOH� GHOOD� VSHGL]LRQH� GHOOD� DVVLFXUDWD� LQYLDWD� DOOD� FRQWURSDUWH� GHYH�HVVHUH�DOOHJDWD�DOOD�PHPRULD�LQYLDWD�DOOD�&RPPLVVLRQH�3URFXUDWRUL�6SRUWLYL�

$UW���
�� ,O�3UHVLGHQWH�GHOOD�&RPPLVVLRQH�3URFXUDWRUL�6SRUWLYL�YHULILFD�OD�ULWXDOLWj�GHJOL�DWWL�H�D� QHO�FDVR�LQ�FXL�LO�ULFRUVR�QRQ�FRQWHQJD�OD�QRPLQD�GHOO
DUELWUR�GL�SDUWH��GLFKLDUD�G
XIILFLR�O
LPSURFHGLELOLWj�GHO�ULFRUVR��GD�FRPXQLFDUVL�DO�ULFRUUHQWH�D�FXUD�GHOOD�6HJUHWHULD�GHOOD�&RPPLVVLRQH�E� QHO�FDVR�LQ�FXL�OD�SDUWH�FRQYHQXWD�QRQ�VL�VLD�FRVWLWXLWD�R�QRQ�DEELD�QRPLQDWR�LO�SURSULR�DUELWUR��SURYYHGH�G
XIILFLR�DOOD�QRPLQD�GHOO
DUELWUR�GL�SDUWH�F� ULFKLHGH�DO�3UHVLGHQWH�GHOOD�)HGHUD]LRQH�OD�QRPLQD�GHO�WHU]R�DUELWUR�FRQ�IXQ]LRQH�GL�3UHVLGHQWH�GHO�&ROOHJLR�$UELWUDOH�G� GRSR�WDOH�QRPLQD��GLFKLDUD�O
DYYHQXWD�FRVWLWX]LRQH�GHO�&ROOHJLR�$UELWUDOH�GD�FRPXQLFDUVL�DL�WUH�DUELWUL�H�DOOH�SDUWL�D�FXUD�GHOOD�6HJUHWHULD�GHOOD�&RPPLVVLRQH�

$UW���
�� ,O� 3UHVLGHQWH� GHO� &ROOHJLR� $UELWUDOH� ILVVD� OD� GDWD�� LO� OXRJR� H� O
RUD� GHOOD� ULXQLRQH��GDQGRQH�FRPXQLFD]LRQH�D�PH]]R� OHWWHUD� UDFFRPDQGDWD�$�5��DJOL�DUELWUL�H�DOOH�SDUWL�DOPHQR�GLHFL�JLRUQL�SULPD�
�� 3UHOLPLQDUPHQWH�LO�&ROOHJLR�HVSHULVFH�WHQWDWLYR�GL�FRQFLOLD]LRQH��H�VH�OD�FRQFLOLD]LRQH�ULHVFH�QH�YLHQH� UHGDWWR�YHUEDOH�VRWWRVFULWWR�GDOOH�SDUWL��GDJOL�DUELWUL�H�GDL�GLIHQVRUL�� LO�YHUEDOH�GL�FRQFLOLD]LRQH�KD�HIILFDFLD�HVHFXWLYD�



�� 6H� OD� FRQFLOLD]LRQH� QRQ� ULHVFH�� OH� SDUWL� GHYRQR�� D� SHQD� GL� GHFDGHQ]D��LPPHGLDWDPHQWH� GHGXUUH� HYHQWXDOL� HFFH]LRQL� GL� ULWR�� LQWHJUDUH� L� PH]]L� GL� SURYD� H�PRGLILFDUH� OH�SURSULH�FRQFOXVLRQL�� LO�&ROOHJLR�GLVSRQH�VXL�PH]]L� LVWUXWWRUL� ULFKLHVWL��VH�GHO�FDVR� ILVVDQGR�SHU� O
DVVXQ]LRQH�GHOOH�SURYH�DOWUD�ULXQLRQH�HQWUR�H�QRQ�ROWUH�YHQWL�JLRUQL���/H�VSHVH�LQHUHQWL�L�PH]]L�LVWUXWWRUL�VRQR�SURYYLVRULDPHQWH�D�FDULFR�GHOOD�SDUWH�LVWDQWH�
�� (VDXULWD� OD� WUDWWD]LRQH� H� O
HYHQWXDOH� LVWUXWWRULD�� LO� &ROOHJLR� LQYLWD� OH� SDUWL� DOOD�GLVFXVVLRQH� RYYHUR� ILVVD� DOWUD� ULXQLRQH� HQWUR� H� QRQ� ROWUH� WUHQWD� JLRUQL� DXWRUL]]DQGR�GHGX]LRQL�VFULWWH��GD� LQYLDUVL�DJOL�DUELWUL�H�DOOD�FRQWURSDUWH�DOPHQR�GLHFL�JLRUQL� SULPD�GHOOD�ULXQLRQH�

$UW���
�� /D�GHFLVLRQH�GHYH�HVVHUH�UHGDWWD�SHU�LVFULWWR�H�GHYH�FRQWHQHUH�D� O
LQGLFD]LRQH�GHOOH�SDUWL�E� O
HVSRVL]LRQH��DQFKH�VRPPDULD��GHL�IDWWL�H�GHL�PRWLYL�GHOOD�GHFLVLRQH�F� LO�GLVSRVLWLYR�FRQWHQHQWH�DQFKH�OD�UHJRODPHQWD]LRQH�GHOOH�VSHVH�G� O
LQGLFD]LRQH�GHO�OXRJR�H�GHOOD�GDWD�GHOOD�GHFLVLRQH�H� OD�VRWWRVFUL]LRQH�GL� WXWWL�JOL�DUELWUL��RYYHUR�GHO�3UHVLGHQWH�H�GL�XQ�DUELWUR��SXUFKp�VL�GLD�DWWR�FKH�O
DOWUR�QRQ�KD�YROXWR�R�SRWXWR�VRWWRVFULYHUH�

$UW���
�� (QWUR� LO� WHUPLQH�GL�GLHFL�JLRUQL� GDOOD�GHFLVLRQH� WXWWL�JOL�DWWL� UHODWLYL�DO�SURFHGLPHQWR�� LO�YHUEDOH�H� OD�GHFLVLRQH�GHYRQR�HVVHUH� WUDVPHVVL�DOOD�6HJUHWHULD�GHOOD�&RPPLVVLRQH�3URFXUDWRUL�6SRUWLYL�
�� /D�&RPPLVVLRQH�YHULILFD�OD�ULWXDOLWj�IRUPDOH�GHOO
DUELWUDWR�H��FRQ�SURSULD�GHOLEHUD]LRQH��UDWLILFD�H�GLFKLDUD�O
HVHFXWLYLWj�GHOOD�GHFLVLRQH�
�� 2YH� OD� &RPPLVVLRQH� ULWHQJD� OD� GHFLVLRQH� QRQ� ULWXDOH�� ULPHWWH� JOL� DWWL� DO� &ROOHJLR�$UELWUDOH��LQGLFDQGR�VSHFLILFDPHQWH�OH�LUULWXDOLWj�ULOHYDWH�

$UW���
�� $OOD� GHFLVLRQH� GHYH� HVVHUH� GDWD� HVHFX]LRQH� HQWUR� WUHQWD� JLRUQL� GDOOD� UDWLILFD� GHOOD�&RPPLVVLRQH�3URFXUDWRUL�6SRUWLYL�
�� /D�SDUWH�FKH�GHYH�HVHJXLUOD��RYH�VXVVLVWDQR�JUDYL�UDJLRQL��SXz�FKLHGHUH�SHU�XQD�VROD�YROWD� OD� SURURJD� GHO� WHUPLQH� LQYLDQGR� SULPD� GHOOD� VFDGHQ]D� GHOOR� VWHVVR� LVWDQ]D�PRWLYDWD�DOOD�&RPPLVVLRQH�3URFXUDWRUL�6SRUWLYL��/D� PDQFDWD� HVHFX]LRQH� GHOOD� GHFLVLRQH� QHL� WHUPLQL� GL� FXL� DL� SUHFHGHQWL� FRPPL�FRVWLWXLVFH�� SHU� LO� FDOFLDWRUH�� YLROD]LRQH� GHOO
DUWLFROR� ��� FRPPD� ��� GHO� &RGLFH� GL�*LXVWL]LD� 6SRUWLYD�� SHU� LO� SURFXUDWRUH�� YLROD]LRQH� GHOO
DUW�� ���� FRPPD� ��� GHO�5HJRODPHQWR�GHOO
DWWLYLWj�GL�SURFXUDWRUH�VSRUWLYR�

$UW���



�� /D�SURFHGXUD�G
XUJHQ]D�VL�DSSOLFD�DOOH�FRQWURYHUVLH�UHODWLYH�DOOD�HVLVWHQ]D�GHOOD�JLXVWD�FDXVD�QHOOD�UHYRFD�GHOO
LQFDULFR�DO�SURFXUDWRUH�VSRUWLYR�
�� /D� SURFHGXUD� G
XUJHQ]D� q� GLVFLSOLQDWD� GDL� SUHFHGHQWL� DUWLFROL�� IDWWD� HFFH]LRQH� SHU�TXDQWR�VHJXH�D� LO�WHUPLQH�GL�FXL�DOO
DUW�����FRPPD����q�ULGRWWR�D����JLRUQL�H�KD�QDWXUD�ULFHWWL]LD�E� OD� FRVWLWX]LRQH� GHO� &ROOHJLR� GL FXL� DOO
DUW�� �� GHYH� LQWHUYHQLUH� HQWUR� �� JLRUQL� GDO�WHUPLQH�VXE�D��F� OD�ULXQLRQH�GL�FXL�DOO
DUW����GHYH�HVVHUH�ILVVDWD�HQWUR���JLRUQL�GDOOD�FRVWLWX]LRQH�GHO�&ROOHJLR��QRQ�VL�DSSOLFD�LO�WHUPLQH�D�FRPSDULUH�GL�GLHFL�JLRUQL��DOOD�ULXQLRQH�OH�SDUWL�QRQ�SRVVRQR�LQWHJUDUH�L�PH]]L�GL�SURYD�H�GHYRQR��D�SHQD�GL�GHFDGHQ]D��UHQGHUH�LPPHGLDWDPHQWH�GLVSRQLELOL�L�WHVWL�DPPHVVL��LQ�WDOH�ULXQLRQH��LO�&ROOHJLR�DVVXPH�OH�SURYH�HYHQWXDOPHQWH�DPPHVVH�H�LQYLWD� OH�SDUWL�DOOD�GLVFXVVLRQH��VHQ]D�IDFROWj�GL�ULQYLR�G� OD�WUDVPLVVLRQH�GHJOL�DWWL�H�GRFXPHQWL�H�OH�FRPXQLFD]LRQL�SUHYLVWH�GDOOD�SURFHGXUD�SRVVRQR� DYYHQLUH� DQFKH� YLD� WHOHID[�� FRQ� REEOLJR� GL� SUHVHQWDUH� JOL� RULJLQDOL� QHOOD�ULXQLRQH�GL�FXL�DOOD�OHWWHUD�F��H� LO� WHUPLQH�GL� FXL� DOO
DUW����� FRPPD����q� ULGRWWR�D���JLRUQL� H�KD�QDWXUD� ULFHWWL]LD�� OD�&RPPLVVLRQH� 3URFXUDWRUL� 6SRUWLYL� SURFHGH� DOOD� YHULILFD� GHOOD� ULWXDOLWj� IRUPDOH�GHOO
DUELWUDWR�HQWUR���JLRUQL�GDO�WHUPLQH�RUD�LQGLFDWR�I� LO� &ROOHJLR�� VX� FRQIRUPH� LVWDQ]D� VFULWWD� GHOOH� SDUWL�� SXz� FRQVHQWLUH� O
DSSOLFD]LRQH�GHOOH�GLVSRVL]LRQL�UHODWLYH�DOOD�SURFHGXUD�DUELWUDOH�RUGLQDULD�



&2081,&$72�8)),&,$/(�1�����$�5LXQLRQH�GHO�&RQVLJOLR�)HGHUDOH�GHOO
��JLXJQR������5(*2/$0(172�'(//
(/(1&2�63(&,$/(�'(,',5(7725,�63257,9,
$UW���

�� (¶� LVWLWXLWR� SUHVVR� OD�)�,�*�&�� O
(OHQFR�6SHFLDOH� GHL� GLUHWWRUL� VSRUWLYL� SUHYLVWL�GDOO
DUW������FRPPD����GHOOR�6WDWXWR�)HGHUDOH�
�� (¶�GLUHWWRUH�VSRUWLYR�� LQGLSHQGHQWHPHQWH�GDOOD�GHQRPLQD]LRQH�� OD�SHUVRQD�ILVLFD�FKH�VYROJH�� SHU� FRQWR� GHOOH� VRFLHWj� VSRUWLYH� SURIHVVLRQLVWLFKH�� DWWLYLWj� FRQFHUQHQWL�O
DVVHWWR� RUJDQL]]DWLYR� GHOOH� VRFLHWj� LYL� FRPSUHVH� HVSUHVVDPHQWH� OD� JHVWLRQH� GHL�UDSSRUWL� DQFKH� FRQWUDWWXDOH� IUD� VRFLHWj� H� FDOFLDWRUL� R� WHFQLFL� H� OD� FRQGX]LRQH� GL�WUDWWDWLYH�FRQ�DOWUH�VRFLHWj�VSRUWLYH��DYHQWL�DG�RJJHWWR�LO�WUDVIHULPHQWR�GHL�FDOFLDWRUL�HOR�OD�VWLSXOD]LRQH�GHOOH�FHVVLRQL�GHL�FRQWUDWWL��VHFRQGR�OH�QRUPH�GHWWDWH�GDOO
RUGLQDPHQWR�GHOOD�)�,�*�&� 0RGDOLWj�H�WLWROL�SHU�O
LVFUL]LRQH

$UW���
�� /
LVFUL]LRQH�QHOO
(OHQFR�6SHFLDOH��FKH�FRPSRUWD�O
DVVXQ]LRQH�GHOOR�VWDWXV�GL�WHVVHUDWR�GHOOD� )�,�*�&��� KD� OXRJR� VX� GRPDQGD� UHGDWWD� LQ� FRQIRUPLWj� DOOH� SUHVFUL]LRQL� GHO�PRGHOOR�DOOHJDWR�DO� SUHVHQWH�5HJRODPHQWR� �DOOHJDWR�$���GL�TXHVWR�FRVWLWXHQWH�SDUWH�LQWHJUDQWH�

$UW���
�� /
LVFUL]LRQH�QHOO
(OHQFR�6SHFLDOH�FRQVHJXH�DO�ULODVFLR�GHO�GLSORPD�LQ�HVLWR�DL�FRUVL�SHU�GLUHWWRUL�VSRUWLYL��LQGHWWL�GDOOD�)�,�*�&��H�EDQGLWL�H�RUJDQL]]DWL�GDO�6HWWRUH�7HFQLFR�
�� ,�EDQGL�GHL�FRUVL�VRQR�VRWWRSRVWL�D�SUHYHQWLYD�DSSURYD]LRQH�GHO�&RQVLJOLR�)HGHUDOH�
�� ,� EDQGL� GHL� FRUVL� SUHYHGRQR� OD� GRFXPHQWD]LRQH� GD� DOOHJDUH� DOOD� GRPDQGD� GL�SDUWHFLSD]LRQH� ,QFRPSDWLELOLWj

$UW���
�� /
LVFUL]LRQH�H�OD�SHUPDQHQ]D�QHOO
(OHQFR�6SHFLDOH�VRQR�LQFRPSDWLELOL�FRQ�OD�FDULFD�GL�'LULJHQWH� )HGHUDOH� H� WLWRODUH� GL� LQFDULFR� IHGHUDOH�� GL� DPPLQLVWUDWRUH� R� VLQGDFR� GL�VRFLHWj� VSRUWLYD�� FRQ� TXDOXQTXH� FDULFD� RG� LQFDULFR� SURFXUDWRULR� R� GL� DVVLVWHQ]D�QHOO
LQWHUHVVH� GHL� FDOFLDWRUL� QRQFKp� FRQ� O
DWWLYLWj� GL� FDOFLDWRUH� SURIHVVLRQLVWD� R� GL�WHVVHUDWR�GL�DOWUR�UXROR�IHGHUDOH�



�� /
LQFRPSDWLELOLWj�SHUGXUD�SHU�XQ�DQQR�GDO�JLRUQR�GHOOD�FHVVD]LRQH�GHOOR�VWDWXV�GL�FXL�DO�FRPPD���
�� /
HVHUFL]LR� GHOO
DWWLYLWj� GL� GLUHWWRUH� VSRUWLYR� VHQ]D� O
LVFUL]LRQH� QHOO
(OHQFR� 6SHFLDOH�FRPSRUWD�O
LQLEL]LRQH�DOOD�LVFUL]LRQH�GD�XQR�D�WUH�DQQL��IDWWH�VDOYH�OH�VDQ]LRQL�SUHYLVWH�GDO�&RGLFH�GL�*LXVWL]LD�6SRUWLYD�&RPPLVVLRQH�GHOO
(OHQFR�6SHFLDOH

$UW���
�� 3 LVWLWXLWD��QHOOD�VHGH�GHOOD�)�,�*�&���XQD�VSHFLDOH�&RPPLVVLRQH�GL�VHWWH�FRPSRQHQWL�SHU�O
DGR]LRQH�GHL�SURYYHGLPHQWL�FRQFHUQHQWL�@
(OHQFR�6SHFLDOH�
�� /D�&RPPLVVLRQH� q� FRPSRVWD� GD�� XQ� UDSSUHVHQWDQWH� GHOOD�)�,�*�&��� FRQ� IXQ]LRQL� GL�3UHVLGHQWH�� XQ� UDSSUHVHQWDQWH�GHOOD�/HJD�1D]LRQDOH�3URIHVVLRQLVWL��FRQ� IXQ]LRQH�GL9LFH�3UHVLGHQWH�� XQ� UDSSUHVHQWDQWH� GHOOD� /HJD� 3URIHVVLRQLVWL� 6HULH� &�� FRQ�IXQ]LRQH� GL� 9LFH�3UHVLGHQWH�� XQ� UDSSUHVHQWDQWH� GHO� 6HWWRUH� 7HFQLFR�� WUH�UDSSUHVHQWDQWL� GHL� GLUHWWRUL� VSRUWLYL�� GHVLJQDWL� GDOOD� $VVRFLD]LRQH� PDJJLRUPHQWH�UDSSUHVHQWDWLYD�
�� /D�&RPPLVVLRQH�GXUD�LQ�FDULFD�GXH�VWDJLRQL�VSRUWLYH�
�� /D�&RPPLVVLRQH�q�YDOLGDPHQWH�FRVWLWXLWD�FRQ�OD�PDJJLRUDQ]D�GHL�FRPSRQHQWL��IUD�FXL�LO�3UHVLGHQWH�R�XQ�9LFH�3UHVLGHQWH��H�GHOLEHUD�D�PDJJLRUDQ]D�GHL�SUHVHQWL��GDQGRVL�SUHYDOHQ]D�� LQ� FDVR� GL� SDULWj�� DO� YRWR� GHO� 3UHVLGHQWH� R� GHO� 9LFH�3UHVLGHQWH� SL��DQ]LDQR�QHOOD�FDULFD�R��VXERUGLQDWDPHQWH��SL��DQ]LDQR�GL�HWj�
�� /D�&RPPLVVLRQH�LQ�VHGH�DPPLQLVWUDWLYD�D� SURYYHGH�DOOD�LVFUL]LRQH�GHJOL�DYHQWL�WLWROR�QHOO
(OHQFR�6SHFLDOH�E� GLVSRQH�OD�FDQFHOOD]LRQH�GDOO
HOHQFR��VHQWLWR�O
LQWHUHVVDWR��RYH�DFFHUWL�LO�YHQLU�PHQR�GL�XQ�UHTXLVLWR�GL�LVFUL]LRQH�RYYHUR�O
LQVRUJHUH�GL�XQD�FDXVD�GL�LQFRPSDWLELOLWj���$�WDO�ILQH��SXz�ULFKLHGHUH��LQ�RJQL�PRPHQWR��DOO
LQWHUHVVDWR�JOL�DWWL�DJJLRUQDWL�SUHYLVWL�GDO�EDQGR�GHO�FRUVR�F� GLVSRQH� OD� LQLEL]LRQH� DOOD� LVFUL]LRQH� GD� XQR� D� WUH� DQQL� QHL� FRQIURQWL� GL� FKL� DEELD�HVHUFLWDWR�O
DWWLYLWj�GL�GLUHWWRUH�VSRUWLYR�VHQ]D�HVVHUH�LVFULWWR�QHOO
(OHQFR�6SHFLDOH�G� GLULPH��LQ�YLD�FRQFLOLDWLYD��OH�FRQWURYHUVLH�LQVRUWH�IUD�JOL�LVFULWWL�QHOO
(OHQFR�6SHFLDOH�H� DVVXPH� QHL� FRQIURQWL� GHJOL� VWHVVL� SURYYHGLPHQWL� VDQ]LRQDWRUL� QHO� FDVR� GL�YLROD]LRQL�GHOO
HWLFD�SURIHVVLRQDOH�
�� /H�GHOLEHUH�GHOOD�&RPPLVVLRQH�VRQR�GHILQLWLYH�H�QRQ�DSSHOODELOL�
�� /H� LVFUL]LRQL�� OH� FDQFHOOD]LRQL� H� OH� LQLEL]LRQL� VRQR� IRUPDOPHQWH� UHVH� QRWH� GDOOD� D�PH]]R� &RPXQLFDWL� 8IILFLDOL� H� SDUWHFLSDWH� SHU� LVFULWWR� DO� VRJJHWWR� H� DOOD� VRFLHWj�LQWHUHVVDWL�



'RYHUL�GHO�GLUHWWRUH�VSRUWLYR
$UW���

�� /R� VYROJLPHQWR� GHOO
DWWLYLWj� GL� GLUHWWRUH� VSRUWLYR� GHYH� ULVXOWDUH� GD� FRQWUDWWR� FKH�XQD�GHOOH�SDUWL�FRQWUDHQWL�GHYH�GHSRVLWDUH�R�LQYLDUH��FRQ�OHWWHUD�DVVLFXUDWD�$�5���LQ�GXSOLFH�FRSLD� VRWWRVFULWWD� LQ� RULJLQDOH� SUHVVR� OD� /HJD� GL� FRPSHWHQ]D�� FKH� SURYYHGH� D�WUDVPHWWHUQH�XQD�FRSLD�DOOD�)�,�*�&�
�� ,O� UDSSRUWR� KD� HIILFDFLD� QHOO
2UGLQDPHQWR� )HGHUDOH� GDOOD� GDWD� GL� ULFH]LRQH� ULVXOWDQWH�GDO�YLVWR�SHU�GHSRVLWR�RYYHUR�GDOO
DYYLVR�SRVWDOH�GL�ULFHYLPHQWR�

$UW���
�� ,O�GLUHWWRUH�VSRUWLYR�FKH�DEELD�VWLSXODWR�YDOLGR�FRQWUDWWR�FRQ�XQD�VRFLHWj�VSRUWLYD�QRQ�SXz�� QHOOD� VWHVVD� VWDJLRQH� VSRUWLYD�� VWLSXODUH� DOWUR� FRQWUDWWR� RG LQWUDWWHQHUH� XQ�UDSSRUWR� DYHQWH� DG� RJJHWWR� DWWLYLWj� FKH� ULFKLHGH� O
LVFUL]LRQH� DOO
(OHQFR�6SHFLDOH� FRQ�DOWUH�VRFLHWj�
�� ,O�GLUHWWRUH�VSRUWLYR�GHYH�RVVHUYDUH�OH�QRUPH�IHGHUDOL�H�UHJRODPHQWDUL��LPSURQWDQGR�LQ�RJQL�RFFDVLRQH�LO�SURSULR�RSHUDWR�D�SULQFLSL�GL�FRUUHWWH]]D�H�EXRQD�IHGH�'LYLHWL

$UW���
�� /H�VRFLHWj�VSRUWLYH��SHU�OR�VYROJLPHQWR�GHOOH�DWWLYLWj�GL�FXL�DOO
DUW�����FRPPD����GHYRQR�DYYDOHUVL�GHOO
RSHUD�GHOOH�SHUVRQH�LVFULWWH�QHOO
DOER�GHL�GLUHWWRUL�VSRUWLYL��(¶�IDWWR�GLYLHWR�D�WXWWL�JOL�DOWUL�VRJJHWWL�GHOO
RUGLQDPHQWR�IHGHUDOH�GL�LQWUDWWHQHUH�WUDWWDWLYH�R�UDSSRUWL��LQ�UHOD]LRQH�D�TXDQWR�SUHYLVWR�GDOO
DUW�����FRPPD����FRQ�OD�SDUWHFLSD]LRQH�R�OD�FROODERUD]LRQH�GL�VRJJHWWL�QRQ�LVFULWWL�QHOO
DOER�GHL�GLUHWWRUL�VSRUWLYL�
�� /D� VRFLHWj� SXz� FRPXQTXH� DYYDOHUVL� SHU� OR� VYROJLPHQWR� GHOO
DWWLYLWj� GL� FXL� DOO
DUW�� ��FRPPD� �� GHOOH� SHUVRQH� LQ� JUDGR� GL� YDOLGDPHQWH� UDSSUHVHQWDUH� HG� LPSHJQDUH� OD�VRFLHWj�L�FXL�QRPLQDWLYL�VLDQR�UHJRODUPHQWH�LQVHULWL�QHJOL�DWWL�GL�FHQVLPHQWR�XIILFLDOH�6DQ]LRQL�GLVFLSOLQDUL�H�UHODWLYL�SURYYHGLPHQWL

$UW���
�� ,O�GLUHWWRUH�VSRUWLYR�q�VRJJHWWR�DOO
RVVHUYDQ]D�GHOOH�QRUPH�IHGHUDOL�HG�q�SDVVLELOH�GHOOH�VDQ]LRQL�SUHYLVWH�GDO�&RGLFH�GL�*LXVWL]LD�6SRUWLYD�
�� /D�&RPPLVVLRQH��SUHYLVWD�GDOO
DUW���UL��KD� LO�SRWHUH�GL� LQIOLJJHUH��VHFRQGR� OD�JUDYLWj�GHOOD� LQIUD]LRQH� H� WHQHQGR� FRQWR� GHOO
HYHQWXDOH� UHFLGLYD�� OH� VDQ]LRQL� GHOOD�VRVSHQVLRQH�D�WHPSR�R�GHOOD�UDGLD]LRQH�GDOO
(OHQFR�6SHFLDOH�



�� /D� &RPPLVVLRQH� SXz� GLVSRUUH�� LQ� YLD� LPPHGLDWD� H� FDXWHODUH�� OD� SURYYLVRULD�VRVSHQVLRQH�GHO�GLUHWWRUH�VSRUWLYR�GDOO
DWWLYLWj��TXDQGR�OR�ULFKLHGDQR�JUDYL�HG�XUJHQWL�UDJLRQL�
�� /
LQWHUHVVDWR� KD�� LQ� RJQL� FDVR�� LO� GLULWWR� GL� HVVHUH� SUHYHQWLYDPHQWH� FRQYRFDWR� SHU�LVFULWWR��SHU�HVSRUUH�DQFKH�RUDOPHQWH�DUJRPHQWL�D�VXD�GLIHVD�HYHQWXDOPHQWH�DVVLVWLWR�GD�SHUVRQD�GL�ILGXFLD�
�� /H� VDQ]LRQL� VRQR� IRUPDOPHQWH� UHVH� QRWH� GDOOD� )�,�*�&�� D� PH]]R� &RPXQLFDWR�8IILFLDOH�

$UW����
�� /H�FRQWURYHUVLH�DYHQWL�DG�RJJHWWR�LO�UDSSRUWR�IUD�OH�VRFLHWj�VSRUWLYH�H�L�GLUHWWRUL�VSRUWLYL�LVFULWWL� QHOO
(OHQFR� 6SHFLDOH�� VRQR� GHYROXWH� DOOD� HVFOXVLYD� FRPSHWHQ]D� GHO� &ROOHJLR�$UELWUDOH� SUHYLVWR� GDOO
2UGLQDPHQWR� )HGHUDOH�� FRQ� OD� SDUWHFLSD]LRQH� � LQ� OXRJR� GHO�GHVLJQDWR�GDOOH�$VVRFLD]LRQL�GL�FDWHJRULD�GHL�FDOFLDWRUL�H�DOOHQDWRUL�� GL�XQ�GHVLJQDWR�IUD�GXH�DUELWUL�LQGLFDWL�GDOOD�$VVRFLD]LRQH�GL�FDWHJRULD�GHL�'LUHWWRUL�6SRUWLYL�DOO
LQL]LR�GL�FLDVFXQD�VWDJLRQH�VSRUWLYD� 1RUPH�WUDQVLWRULH

$UW����
�� ,Q�GHURJD�D�TXDQWR�SUHYLVWR�GDO�EDQGR�GHO�FRUVR��JLj�LQGHWWR��H�LQGLSHQGHQWHPHQWH�GD�HVVR�� SRVVRQR� HVVHUH� LVFULWWL� QHOO
(OHQFR� 6SHFLDOH� GHL� GLUHWWRUL� VSRUWLYL� FRORUR� FKH��SULPD� GHOO
HQWUDWD� LQ� YLJRUH� GHO� SUHVHQWH�5HJRODPHQWR�� KDQQR�HVHUFLWDWR� O
DWWLYLWj� GL�FXL�DOO
DUW�����FRPPD���� LQ� IDYRUH�GL� VRFLHWj�GHOOD�/HJD�1D]LRQDOH�3URIHVVLRQLVWL�H�R�GHOOD� /HJD� 3URIHVVLRQLVWL� 6HULH� &� SHU� DOPHQR� FLQTXH� VWDJLRQL� VSRUWLYH�� DQFKH� LQ�TXDOLWj�GL�DPPLQLVWUDWRUL�
�� /
LVFUL]LRQH�DYYLHQH�LQ�SUHVHQ]D�GHL�VHJXHQWL�UHTXLVLWL�D� UHVLGHQ]D�LQ�,WDOLD�E� JRGLPHQWR�GHL�GLULWWL�FLYLOL�F� QRQ�DYHUH�ULSRUWDWR�FRQGDQQH�D�SHQH�GHWHQWLYH�SHU�GHOLWWL�QRQ�FROSRVL��QRQ�HVVHUH�VWDWL� GLFKLDUDWL� LQWHUGHWWL�� LQDELOLWDWL� R� IDOOLWL�� QRQ� HVVHUH� VWDWL� DVVRJJHWWDWL� D�SURYYHGLPHQWR�GL�SUHFOXVLRQH�GD�RJQL�UDQJR�R�FDWHJRULD�GHOOD�)�,�*�&�
�� /D� &RPPLVVLRQH�� GL� FXL� DOO
DUWLFROR� ��� KD� OD� IDFROWj� GL� FRQVHQWLUH� O
LVFUL]LRQH� D�VRJJHWWL� FKH� KDQQR� ULSRUWDWR� FRQGDQQH� D� SHQH� GHWHQWLYH�� SXUFKp� VRVSHVH�FRQGL]LRQDOPHQWH��DPQLVWLDWH�R�FRQGRQDWH��RYYHUR�SHU�UHDWL�GL�QRQ�ULOHYDQWH�JUDYLWj�

$UW����
�� /D� GRPDQGD� GL� LVFUL]LRQH� GHYH� HVVHUH� SUHVHQWDWD� HQWUR� LO� WHUPLQH�SHUHQWRULR� GL� ���JLRUQL�GDOOD�SXEEOLFD]LRQH�GHO�SUHVHQWH�5HJRODPHQWR��DFFRPSDJQDWD�GD�D� FHUWLILFDWR�GL�QDVFLWD�E� FHUWLILFDWR�GL�UHVLGHQ]D�



F� FHUWLILFDWR� GHO�GHL� 3UHVLGHQWHOL� GHOOH� VRFLHWj� VSRUWLYH� DWWHVWDQWH� O
HVHUFL]LR�GHOO
DWWLYLWj�GL�GLUHWWRUH�WHFQLFR�VSRUWLYR�SHU�FLQTXH�VWDJLRQL��RYYHUR�FRUULVSRQGHQWH�DWWHVWD]LRQH� GHOOH� /HJKH� FRPSHWHQWL� GHOO
LVFUL]LRQH� QHOOR� VWDWXV�� QHL� FHQVLPHQWL�VRFLHWDUL�G� FHUWLILFDWR�GHO�FDVHOODULR�JLXGL]LDOH�H� GLFKLDUD]LRQH� VRVWLWXWLYD� GL� DWWR� GL� QRWRULHWj� DWWHVWDQWH� O
DVVHQ]D� GL� SUHFHGHQWL�SUHFOXVLYL�DL�VHQVL�GHOO
DUW�����OHWW��F��
3XEEOLFDWR�LQ�5RPD�LO����JLXJQR�����
S��OD�6HJUHWHULD�*HQHUDOH ,O�3UHVLGHQWHGRWW���0DVVLPR�%LDVHWWL� GRWW���$QWRQLR�0DWDUUHVH



$OOHJDWR�$ 5,&+,(67$�',�,6&5,=,21(
,�,�VRWWRVFULWWR��������������������������������QDWR�D����������������������LOUHVLGHQWH�DFKLHGH�GL�HVVHUH�LVFULWWR�QHOO
(OHQFR�6SHFLDOH�GHL�GLUHWWRUL�VSRUWLYL�'LFKLDUD�DOO
XRSR�D� GL�DYHU�SUHVR�FRQRVFHQ]D�GHO�5HJRODPHQWR�GHOO
DWWLYLWj�GL�GLUHWWRUH�VSRUWLYR�E� GL�HVVHUH�LQ�SRVVHVVR�GHL�UHTXLVLWL�LYL�VWDELOLWL�H�GL�QRQ�WURYDUVL�LQ�DOFXQD�FRQGL]LRQH�GL�LQFRPSDWLELOLWj�F� GL�LPSHJQDUVL�VLQ�G
RUD��LQ�FDVR�GL�DFFRJOLPHQWR�GHOOD�SUHVHQWH�GRPDQGD��DOO
uQWHJUDOH�RVVHUYDQ]D�GHO�5HJRODPHQWR�VXGGHWWR�H�GHOOH�QRUPDWLYH�IHGHUDOL�G� GL�DFFHWWDUH�OH�GHFLVLRQL�FKH�SRWUDQQR�HVVHUH�DGRWWDWH�QHL�VXRL�ULJXDUGL�GDJOL�RUJDQL�SUHYLVWL�GD�GHWWR�5HJRODPHQWR��DOOD�FXL�JLXULVGL]LRQH�GLFKLDUD�GL�VRWWRPHWWHUVL��VRWWR�FRPPLQDWRULD�GHOOD�VDQ]LRQH�GHOOD�UDGLD]LRQH�GDOO
(OHQFR�6SHFLDOH�H� GL�DFFHWWDUH��LQ�SDUWLFRODUH��JOL�REEOLJKL�GHULYDQWL�GDOO
DUWLFROR����GHOOR�6WDWXWR�)HGHUDOH�
$OOHJD�L�VHJXHQWL�GRFXPHQWL�
&RQ�RVVHUYDQ]D�
�ILUPD�



$&&25'2�&2//(77,92
)UD�OD�)HGHUD]LRQH�,WDOLDQD�*LXRFR�&DOFLR��)�,�*�&���� /HJD�1D]LRQDOH�3URIHVVLRQLVWL�� H�OD� /HJD� 3URIHVVLRQLVWL� 6HULH�&� � H� O
DVVRFLD]LRQH� ,WDOLDQD�'LUHWWRUL� 6SRUWLYL� H� 6HJUHWDUL��$�',�6(���VL�q�FRQYHQXWR��VXOOD�EDVH�GHOOH�LQWHVH�UDJJLXQWH��GL�VWLSXODUH��LQ�HVHFX]LRQH�GHO�GLVSRVWR�GL�FXL�DOO
DUW����GHO�5HJRODPHQWR��LO�SUHVHQWH�$&&25'2�&2//(77,92�SHU�OD� GLVFLSOLQD� GHL� UDSSRUWL� IUD� OH� VRFLHWj� IDFHQWL� SDUWH� GHJOL� HQWL� IHGHUDOL� RUJDQL]]DWLYL�GHOO
DWWLYLWj� GL� FRPSHWHQ]D� H� JOL� LVFULWWL� QHOO
(OHQFR� 6SHFLDOH� LVWLWXLWR� SUHVVR� OD� )�,�*�&��FRQ�&RPXQLFDWR�XIILFLDOH�Q�����$�SXEEOLFDWR�LQ�GDWD������������

$UW���
,O�SUHVHQWH�$FFRUGR�&ROOHWWLYR�UHJROD�LO� WUDWWDPHQWR�HFRQRPLFR�H�QRUPDWLYR�GHL�UDSSRUWL�IUD� OH� VRFLHWj� SDUWHFLSDQWL� DL� FDPSLRQDWL� SURIHVVLRQLVWLFL� HG� L� SUHVWDWRUL� GL� ODYRUR�VXERUGLQDWR� H�R� DXWRQRPR� LVFULWWL� QHOO
(OHQFR� 6SHFLDOH� �G
RUD� LQQDQ]L� LQGLFDWL� FRPH�©WHVVHUDWLª��� FKH� VYROJDQR� O
DWWLYLWj� LYL� SUHYLVWD H� FKH� ULFRSUDQR�QHOOH� VRFLHWj� XQ� UXROR�FDUDWWHUL]]DWR� GD� XQ� HOHYDWR� JUDGR� GL� SURIHVVLRQDOLWj�� DXWRQRPLD� RSHUDWLYD� H� SRWHUH�GHFLVLRQDOH�
5LHQWUDQR��D�WLWROR�HVHPSOLILFDWLYR��LO�GLUHWWRUH�JHQHUDOH��LO�GLUHWWRUH�VSRUWLYR��LO�VHJUHWDULR�JHQHUDOH�R�GL�VHWWRUH�

$UW���
,O� UDSSRUWR�IUD�OD�VRFLHWj�HG� LO� WHVVHUDPHQWR�VL�FRVWLWXLVFH�FRQ�OD�VWLSXOD�GL�XQ�FRQWUDWWR�FKH�� D� SHQD� GL� QXOOLWj�� GHYH� HVVHUH� UHGDWWR� LQ� IRUPD� VFULWWD� H� ILUPDWR� GDO� OHJDOH�UDSSUHVHQWDQWH�GHOOD�VRFLHWj�VWHVVD�H�GDOO
LQWHUHVVDWR���,O�UDSSRUWR�GL�ODYRUR�SXz�HVVHUH�FRVWLWXLWR� R� FRPH� ODYRUR� VXERUGLQDWR�� DQFKH�QHOOD� IRUPD�GHO� SDUW�WLPH�� R� FRPH� ODYRUR�DXWRQRPR�
/D�VRFLHWj�KD� O
REEOLJR�GL�GHSRVLWDUH�SUHVVR� OD�/HJD�FRPSHWHQWH� LO�FRQWUDWWR� LQ� WULSOLFH�FRSLD� VRWWRVFULWWH� LQ� RULJLQDOH�� FRQ� OHWWHUD� UDFFRPDQGDWD� $�5�� LQYLDWD� SHU� FRQRVFHQ]D�DOO
LQWHUHVVDWR�
4XDORUD�OD�VRFLHWj�QRQ�YL�SURYYHGD��LO�GHSRVLWR�SXz�HVVHUH�HIIHWWXDWR�GDO�WHVVHUDWR�HQWUR����JLRUQL�GDOOD�GDWD�GHOOD�VWLSXOD�
,O� UDSSRUWR� KD� HIILFDFLD� QHOO
2UGLQDPHQWR�)HGHUDOH� GDOOD� GDWD� GL� UDWLILFD� GD SDUWH� GHOOD�/HJD�GL�FRPSHWHQ]D��FKH�GRYUj�DYYHQLUH��GL�UHJROD��HQWUR�YHQWL�JLRUQL�GDO�GHSRVLWR�H�FKH�GRYUj�HVVHUH�FRPXQLFDWD�DOOD�VRFLHWj�HG�DO�WHVVHUDWR�

$UW���
,O� WHVVHUDWR�FKH�DEELD�VWLSXODWR�XQ�FRQWUDWWR�H�VYROWR�DWWLYLWj�FRQ�XQD�VRFLHWj�QRQ�SXz��QHOOD� VWHVVD� JLRUQDWD� VSRUWLYD�� VWLSXODUH� DOWUR� FRQWUDWWR� RG� LQWUDWWHQHUH� XQ� UDSSRUWR�



DYHQWH� DG� RJJHWWR� SUHVWD]LRQL� FKH� ULFKLHGDQR� O
LVFUL]LRQH�DOO
(OHQFR�6SHFLDOH� FRQ�DOWUD�VRFLHWj�
7DOH�GLVSRVL]LRQH�QRQ�VL�DSSOLFD�LQ�FDVR�GL�ULVROX]LRQH�GHO�FRQWUDWWR�LQWHUYHQXWD�HQWUR�LO����GLFHPEUH�GL�FLDVFXQ�DQQR�

$UW���
,O� WUDWWDPHQWR� HFRQRPLFR� GHO� UDSSRUWR�� DQFKH� SHU� TXDQWR� DWWLHQH� DOOH� PRGDOLWj� GL�SDJDPHQWR��VDUj�OLEHUDPHQWH�FRQFRUGDWR�IUD�OH�SDUWL�LQWHUHVVDWH���/D�VRFLHWj�VDUj�WHQXWD�DG�HIIHWWXDUH�JOL�HYHQWXDOL�YHUVDPHQWL�FRQWULEXWLYL�SUHYLVWL�GDOOD�OHJJH�SHU�O
DVVLFXUD]LRQH�FRQWUR�O
LQYDOLGLWj��OD�YHFFKLDLD�H�VXSHUVWLWL�H�TXHOOD�FRQWUR�OH�PDODWWLH��DQFKH�SHU�OD�SDUWH�D�FDULFR�GHO�WHVVHUDWR��WUDWWHQXWD�SHU�ULYDOVD�GDL�FRPHQVL�H�GDJOL�HPROXPHQWL�YHUVDWL�DOOR�VWHVVR�
/H� SDWWXL]LRQL� QRQ� ULVXOWDQWL� GDO� FRQWUDWWR� VRQR� YLHWDWH� H� SHUWDQWR� QRQ� WURYDQR� WXWHOD�QHOO
RUGLQDPHQWR�VSRUWLYR�
3HU� LO� WHVVHUDPHQWR� SUHVWDWRUH� GL� ODYRUR� VXERUGLQDWR� OD� VRFLHWj� VDUj� WHQXWD� D�FRUULVSRQGHUH�D�ILQH�UDSSRUWR�LO�7�)�5���VH�HG�LQ�TXDQWR�GRYXWR��FRPH�SHU�OHJJH�

$UW���
/D� SUHVWD]LRQH� GHO� WHVVHUDWR� GHYH� HVVHUH� HVHJXLWD� QHOO
DPELWR� GHOO
RUJDQL]]D]LRQH�SUHGLVSRVWD�GDOOD�VRFLHWj��QHO�ULVSHWWR�GHOOH�GLUHWWLYH�LPSDUWLWH�GDOOD�VRFLHWj�VWHVVD�H�FRQ�O
RVVHUYDQ]D� GHOOH� LQGLFD]LRQL� RSHUDWLYH� H� GHOOH� DOWUH� SUHVFUL]LRQL� LPSDUWLWH� SHU� LO�FRQVHJXLPHQWR�GHJOL�RELHWWLYL�SUHILVVL�
,O� WHVVHUDWR�GHYH�VYROJHUH� L�SURSUL�FRPSLWL�FRQ�GLOLJHQ]D��QHO� ULVSHWWR�GHOOH�QRUPH�GHOOD�)�,�*�&��H�GHOOH�/HJKH�HG�LPSURQWDUH�LO�SURSULR�RSHUDWR�D�SULQFLSL�GL�OHDOWj�H�FRUUHWWH]]D�
)HUPR� UHVWDQGR� L� ,� GLVSRVWR� GL� FXL� DOO
DUW�� �� GHO� 5HJRODPHQWR�� DL� WHVVHUDWL� q� YLHWDWR�VYROJHUH�DOWUD�DWWLYLWj�QHOO
DPELWR�FDOFLVWLFR�QHO�SHULRGR�GL�GXUDWD�GHO�FRQWUDWWR�

$UW���
,O�WHVVHUDWR�FKH�VYROJD�OD�SURSULD�DWWLYLWj�FRQ�UDSSRUWR�GL�ODYRUR�VXERUGLQDWR�KD�GLULWWR�DG�XQ� JLRUQR� GL� ULSRVR� VHWWLPDQDOH�� KD� GLULWWR� DOWUHVu� DG� XQ� SHULRGR�GL� IHULH�DQQXDOH�GHOOD�GXUDWD� GL� TXDWWUR� VHWWLPDQH�� FRPSUHQVLYH� GHL� JLRUQL� IHVWLYL� H� GL� ULSRVR�� � /D� VFHOWD� GHO�SHULRGR� VSHWWD� DOOD� VRFLHWj� FKH� GHFLGH�� LQ� DFFRUGR� FRQ� O
LQWHUHVVDWR�� VHFRQGR� OH�HVLJHQ]H�GHOO
DWWLYLWj�VSRUWLYD�HG�DJRQLVWLFD�

$UW���
/D� VRFLHWj� KD� O
REEOLJR� GL� FRUULVSRQGHUH� JOL� HPROXPHQWL� DO� WHVVHUDWR� QHL� WHUPLQL� H�VHFRQGR�OH�PRGDOLWj�FRQYHQXWH�QHO�FRQWUDWWR��KD�LO�GRYHUH�GL�FRQVHQWLUH�OR�VYROJLPHQWR�GHOO
DWWLYLWj�FRQWUDWWXDOPHQWH�VWDELOLWD�H�GL�QRQ�PXWDUH�OH�PDQVLRQL�VHQ]D�DFFRUGR�VFULWWR�



/D�VRFLHWj�q�WHQXWD�DG�DVVLFXUDUH�LO� WHVVHUDWR� ODYRUDWRUH�DXWRQRPR�FRQWUR�JOL� LQIRUWXQL��VHFRQGR� OH� PRGDOLWj�� L� WHUPLQL� HG� L� OLPLWL� FKH�� DQQXDOPHQWH�� VDUDQQR� FRQYHQXWL� WUD� OH�/HJKH�H�O
$�',�6(�
%HQHILFLDULR�GHOOD�SROL]]D�VDUj�� LQ�RJQL�FDVR�� LO� WHVVHUDWR�LO�TXDOH�ULQXQFL�DG�RJQL�HIIHWWR�SHU�Vp�H�SHU� L�VXRL�DYHQWL�GLULWWR�DG�RJQL�D]LRQH�QHL�FRQIURQWL�GHOOD�VRFLHWj�R�GL�FKL�SHU�HVVD�SHU�LO�ULVDUFLPHQWR�GHJOL�HYHQWXDOL�GDQQL�

$UW���
,O� WHVVHUDWR� ODYRUDWRUH� VXERUGLQDWR� SRWUj� ULFKLHGHUH� DO� &ROOHJLR� $UELWUDOH�� GL� FXL� DO�VXFFHVVLYR� DUW�� ��� OD� ULVROX]LRQH� GHO� FRQWUDWWR� SHU� JUDYH� PRURVLWj� LQ� UHOD]LRQH� DJOL�REEOLJKL� FRQWUDWWXDOL� RYYHUR� GL� IDWWL� H�R� FRPSRUWDPHQWL� WDOL� GD� UHQGHUH� LQFRPSDWLELOH� OD�SURVHFX]LRQH�GHO�FRQWUDWWR�
/D�VRFLHWj�SRWUj�ULFKLHGHUH�DO�&ROOHJLR�$UELWUDOH��GL�FXL�DO�VXFFHVVLYR�DUW�����OD�ULVROX]LRQH�GHO� FRQWUDWWR� FRQ� LO� WHVVHUDWR� ODYRUDWRUH� VXERUGLQDWR�� SHU� JUDYH�� FRQVWDWDWD� H� ULSHWXWD�LQDGHPSLHQ]D� FRQWUDWWXDOH�� RYYHUR� SHU� IDWWL� HOR� FRPSRUWDPHQWL� WDOL� GD� UHQGHUH�LQFRPSDWLELOH�OD�SURVHFX]LRQH�GHO�UDSSRUWR���$�WLWROR�HVHPSOLILFDWLYR�VL�LQGLFDQR�
� FRQGDQQD�GHILQLWLYD�SHU�LOOHFLWR�VSRUWLYR�� FRQGDQQD�D�SHQD�GHWHQWLYD�QRQ�VRVSHVD�SHU� UHDWL�QRQ�FROSRVL�� LQ�EDVH�D�VHQWHQ]D�SDVVDWD�LQ�JLXGLFDWR�� LQVXERUGLQD]LRQH�QHL�FRQIURQWL�GHO�3UHVLGHQWH�HOR�GHL�GLULJHQWL�GHOOD�VRFLHWj�� GDQQHJJLDPHQWR�GL�EHQL�GHOOD�VRFLHWj�� VRWWUD]LRQH�GL�EHQL�GHOOD�VRFLHWj�
1HO� FDVR� GL� UDSSRUWR� GL� ODYRUR� DXWRQRPR� LO� FRQWUDWWR� SRWUj� HVVHUH� ULVROWR� D�PH]]R� GL�ULFRUVR� DO�&ROOHJLR�$UELWUDOH�TXDQGR� VLDQR�SRVWL� LQ�HVVHUH� IDWWL�HOR�FRPSRUWDPHQWL� FKH�VQDWXULQR� LO� UDSSRUWR�� IDFFLDQR� YHQLUH� PHQR� LO� UDSSRUWR� ILGXFLDULR� HOR� UHQGDQR�LQFRPSDWLELOH�OD�SURVHFX]LRQH�GHO�UDSSRUWR�FRQWUDWWXDOH�

$UW���
/D�ULVROX]LRQH�GL�WXWWH�OH�FRQWURYHUVLH�FRQFHUQHQWL�O
DWWXD]LRQH�GHO�FRQWUDWWR�R�FRPXQTXH�LO� UDSSRUWR� IUD� VRFLHWj� H� WHVVHUDWR� VDUj� GHYROXWD� DG� XQ� &ROOHJLR� $UELWUDOH� SUHYLVWR�GHOO
2UGLQDPHQWR� )HGHUDOH�� FRPSRVWR� GD� WUH�PHPEUL�� GL� FXL� GXH� GHVLJQDWL�� GL� YROWD� LQ�YROWD��ULVSHWWLYDPHQWH�GDOOD�VRFLHWj�H�GDO�WHVVHUDWR��WUD�OH�SHUVRQH�LQGLFDWH�QHJOL�HOHQFKL�GHSRVLWDWL�SUHVVR�OD�)�,�*�&��GDOOH�FRPSHWHQWL�/HJKH�H�GDOO
$�',�6(�
,O� 3UHVLGHQWH� VDUj� GHVWLQDWR�� FRQ� OD� SURFHGXUD� GL� FXL� DOO
DSSRVLWR� 5HJRODPHQWR� GHO�&ROOHJLR�$UELWUDOH�� IUD OH�SHUVRQH� LQVHULWH� LQ�DOWUR�HOHQFR�GHSRVLWDWR�SUHVVR� OD�)�,�*�&���SUHYHQWLYDPHQWH�FRQFRUGDWR�IUD�OH�SDUWL�ILUPDWDULH�GHO�SUHVHQWH�$FFRUGR�
/H�FRQWURYHUVLH�VDUDQQR�GHFLVH�FRQ�DUELWUDWR�LUULWXDOH�VHFRQGR�LO�GLVSRVWR�GL�FXL�DOO
DUW����GHOOD�/HJJH��������



$UW����
/H�SDUWL�FRQWUDHQWL�VL�LPSHJQDQR�D�WHQHUH�FRQVXOWD]LRQL�SHULRGLFKH��FRQ�DSSRVLWL�LQFRQWUL��SHU� YDOXWDUH� FRQJLXQWDPHQWH� L� SUREOHPL� GL� RUJDQL]]D]LRQH� H� UHJRODPHQWD]LRQH�GHOO
DWWLYLWj�HG�L�UDSSRUWL�IUD�VRFLHWj�H�JOL�LVFULWWL�QHOO
(OHQFR�6SHFLDOH�

$UW����
/H� QRUPH� VWDWXWDULH� H� UHJRODPHQWDUL�� LYL� FRPSUHVH� OH� GLVSRVL]LRQL� FRQWHQXWH� QHO�5HJRODPHQWR� GHOO
(OHQFR� 6SHFLDOH� GHL� 'LUHWWRUL� 6SRUWLYL� LVWLWXLWR� SUHVVR� OD� )�,�*�&��� LQ�TXDQWR�FRPSDWLELOH��VL�LQWHQGRQR�HVSUHVVDPHQWH�ULFKLDPDWH�SHU�TXDQWR�QRQ�SUHYLVWR�GDO�SUHVHQWH�$FFRUGR�H�GDO�FRQWUDWWR�WLSR�FKH�QH�ID�SDUWH�LQWHJUDQWH�

$UW����
,O�SUHVHQWH�$FFRUGR�KD�OD�GXUDWD�GL�WUH�DQQL�GDO� OR�OXJOLR������H�VL� LQWHQGH�WDFLWDPHQWH�ULQQRYDWR� SHU� XQ� LGHQWLFR� SHULRGR�� VDOYR� GLVGHWWD� GD� LQWLPDUH� D� FXUD� GHOOH� SDUWLLQWHUHVVDWH� FRQ� XQ� SUHDYYLVR� GD� IRUQLUH� SHU� LVFULWWR� D� PH]]R� OHWWHUD� DVVLFXUDWD� $�5��DOPHQR�VHL�PHVL�SULPD�GHOOD�VFDGHQ]D�
3HU�OD�6RFLHWj� ,O�7HVVHUDWR
BBBBBBBBBBBBBBB BBBBBBBBBBBBBBBBBB



&2175$772�7,32�3(5�',5(7725(�63257,92�6(*5(7$5,2�(�),*85(�$66,0,/$7(
LQ�UHJLPH�GL�DXWRQRPLD

&RQ�OD�SUHVHQWH�VFULWWXUD�SULYDWD��GD�YDOHUH�DG�RJQL�HIIHWWR�GL�OHJJH��WUD�OD�6RFLHWjFRQ�VHGH�LQSDUWLWD�,9$�Q�HG�LO�6LJ�QDWR�DLO GRPLFLOLDWRLQ YLDOSLD]]D &RGLFH�)LVFDOHQ� VL�VWLSXOD�H�VLFRQYLHQH�TXDQWR�VHJXH�
$UW����� ,O�6LJ� VL�LPSHJQD�D�SUHVWDUH�OD�VXD�DWWLYLWj�GL

LQ�UHJLPH�GL�DXWRQRPLD�H�VHQ]D�DOFXQ�YLQFROR�GL�VXERUGLQD]LRQH��QHO�ULVSHWWR�VROR�GHOOH�GLUHWWLYH�GL�PDVVLPD�LPSDUWLWH�GDOOD�VRFLHWj��SHU�LO�UDJJLXQJLPHQWR�GHL�SURJUDPPL�VRFLHWDUL�D�GHFRUUHUH�GDOH�ILQR�DO�DYHQGR�O
LQFDULFR�GL�
$UW����� /D�6RFLHWj�VL�LPSHJQD�D�FRUULVSRQGHUH�DO�6LJ�
D� FRPSHQVR�DQQXR�ORUGR�GL�����SHU�FRQWUDWWL�SLXULHQQDOL�LQGLFDUH�O
LPSRUWR�SDWWXLWR�SHU�FLDVFXQD�VWDJLRQH�VSRUWLYD��
HYHQWXDOL�SUHPL�FROOHWWLYL�ORUGL�FRPH�GD�VHSDUDWD�SDWWXL]LRQH�IUD�6RFLHWj�H�FDOFLDWRUL�
F��FODXVROH�SDUWLFRODUL�
$UW����� ,O�FRPSHQVR�GL�FXL�DO�SUHFHGHQWH�DUW����FRPPD�D��VDUj�FRUULVSRVWR�GDOOD�6RFLHWj�QHO�VHJXHQWH�PRGR�
$UW����� /H�SDUWL��FRQ�OD�VRWWRVFUL]LRQH�GHO�SUHVHQWH�FRQWUDWWR��VL�LPSHJQDQR�D�UHFHSLUH�H�ULVSHWWDUH�LQWHJUDOPHQWH�OH�SDWWXL]LRQL�GHOO
$FFRUGR�&ROOHWWLYR�VWLSXODWR�WUD�OD�)�,�*�&���/HJD�1D]LRQDOH�3URIHVVLRQLVWL�H�/HJD�3URIHVVLRQLVWL�6HULH�&�� H�O
$�',�6(���FKH�TXL�VL�LQWHQGH�ULSRUWDWR�H�WUDVFULWWR�LQ�RJQL�VXD�SDUWH�
$UW����� &RQ�OD�ILUPD�GHO�SUHVHQWH�FRQWUDWWR��OH�SDUWL�DVVXPRQR�O
REEOLJR�GL�RVVHUYDUH�OH�QRUPH�GHOOR�6WDWXWR�H�TXHOOH�)HGHUDOL���$VVXPRQR�DOWUHVu�O
LPSHJQR�GL�DFFHWWDUH�OD�SLHQD�H�GHILQLWLYD�HIILFDFLD�GL�WXWWH�OH�GHFLVLRQL�SDUWLFRODUL�DGRWWDWH�GDOOD�)�,�*�&���GDL�VXRL�2UJDQL�H�6RJJHWWL���2JQL�YLROD]LRQH�RG�D]LRQH�FRPXQTXH�WHQGHQWH�DOO
HOXVLRQH�GHOO
REEOLJR�Gu�FXL�VRSUD�GHWHUPLQD�OH�VDQ]LRQL�GLVFLSOLQDUL�SUHYLVWH�GDOOR�6WDWXWR�H�GDL�5HJRODPHQWL�
/H�SDUWL��LQILQH��DVVXPRQR�O
REEOLJR�GL�GHPDQGDUH�OD�ULVROX]LRQH�GL�WXWWH�OH�FRQWURYHUVLH�FRQFHUQHQWL�O
DWWXD]LRQH�GHO�FRQWUDWWR�R�FRPXQTXH�LO�UDSSRUWR�WUD�VRFLHWj�H�WHVVHUDWR�DO�



&ROOHJLR�$UELWUDOH�FRPSHWHQWH��FKH�GHFLGHUj�VHFRQGR�O
DSSRVLWR�UHJRODPHQWR�IDFHQWH�SDUWH�LQWHJUDQWH H�VRVWDQ]LDOH�GHOO
DFFRUGR�FROOHWWLYR�
$UW����� $�WXWWL�JOL�HIIHWWL�GHO�SUHVHQWH�FRQWUDWWR��OD�6RFLHWj�HOHJJH�GRPLFLOLR�SUHVVR�OD�SURSULD�VHGH��LO�WHVVHUDWR�QHO�OXRJR�LQGLFDWR�LQ�HSLJUDIH��VDOYR�YDULD]LRQL�GHOOH�TXDOL�GRYUj�HVVHUH�GDWD�FRPXQLFD]LRQH�VFULWWD�DOOD�6RFLHWj�HG�DOOD�/HJD�GL�FRPSHWHQ]D�
/XRJR�H�GDWD
3HU�OD�6RFLHWj

,�,�7HVVHUDWR
/H�SDUWL�GLFKLDUDQR�GL�DYHU�SUHVR�HVDWWD�FRJQL]LRQH�GHO�FRQWHQXWR�GHOOH�FODXVROH�GHO�SUHVHQWH�FRQWUDWWR��HG�LQ�SDUWLFRODUH�GHJOL�DUWW�������H���FKH�DSSURYDQR�VSHFLILFDPHQWH�
3HU�OD�6RFLHWj

,O�7HVVHUDWR



&2175$772�7,32�3(5�',5(7725(�63257,92�6(*5(7$5,2�(�),*85(�$66,0,/$7(
LQ�UHJLPH�GL�VXERUGLQD]LRQH

&RQ�OD�SUHVHQWH�VFULWWXUD�SULYDWD��GD�YDOHUH�DG�RJQL�HIIHWWR�GL�OHJJH��WUD�OD�6RFLHWjFRQ�VHGH�LQSDUWLWD�,9$�Q�HG�LO�6LJ�QDWR�DLO GRPLFLOLDWRLQ YLDOSLD]]D &RGLFH�)LVFDOHQ� VL�VWLSXOD�H�VLFRQYLHQH�TXDQWR�VHJXH�
$UW����� ,O�6LJ� VL�LPSHJQD�D�SUHVWDUH�OD�VXD�DWWLYLWjFRPH D�IDYRUH�GHOOD�VRFLHWj�D�GHFRUUHUH�GDOH�ILQR�DO FRQ�O
LQFDULFR�GL

$UW����� /D�6RFLHWj�VL�LPSHJQD�D�FRUULVSRQGHUH�DO�6LJ�
D��FRPSHQVR�DQQXR�ORUGR�GL���SLXULHQQDOL�LQGLFDUH�O
LPSRUWR�SDWWXLWR�SHU�FLDVFXQD�VWDJLRQH�VSRUWLYD��
E� HYHQWXDOL�SUHPL�FROOHWWLYL�ORUGL�FRPH�GD�VHSDUDWD�SDWWXL]LRQH�IUD�6RFLHWj�H�FDOFLDWRUL�
F��FODXVROH�SDUWLFRODUL�
$UW����� ,O�FRPSHQVR�GL�FXL�DO�SUHFHGHQWH�DUW����FRPPD�D��VDUj�FRUULVSRVWR�GDOOD�6RFLHWj�LQ����UDWH�PHQVLOL��VDOYR�GLYHUVR�DFFRUGR�WUD�OH�SDUWL�FRPH�TXL�VSHFLILFDWR��
$UW����� /H�SDUWL��FRQ�OD�VRWWRVFUL]LRQH�GHO�SUHVHQWH�FRQWUDWWR��VL�LPSHJQDQR�D�UHFHSLUH�H�ULVSHWWDUH�LQWHJUDOPHQWH�OH�SDWWXL]LRQL�GHOO
$FFRUGR�&ROOHWWLYR�VWLSXODWR�WUD�OD�)�,�*�&���/HJD�1D]LRQDOH�3URIHVVLRQLVWL�H�/HJD�3URIHVVLRQLVWL�6HULH�&�� H�O
$�',�6(���FKH�TXL�VL�LQWHQGH�ULSRUWDWR�H�WUDVFULWWR�LQ�RJQL�VXD�SDUWH�
$UW����� &RQ�OD�ILUPD�GHO�SUHVHQWH�FRQWUDWWR��OH�SDUWL�DVVXPRQR�O
REEOLJR�GL�RVVHUYDUH�OH�QRUPH�GHOOR�6WDWXWR�H�TXHOOH�)HGHUDOL���$VVXPRQR�DOWUHVu�O
LPSHJQR�GL�DFFHWWDUH�OD�SLHQD�H�GHILQLWLYD�HIILFDFLD�GL�WXWWH�OH�GHFLVLRQL�SDUWLFRODUL�DGRWWDWL�GDOOD�)�,�*�&���GDL�VXRL�2UJDQL�H�6RJJHWWL���2JQL�YLROD]LRQH�RG�D]LRQH�FRPXQTXH�WHQGHQWH�DOO
HOXVLRQH�GHOO
REEOLJR�Gu�FXL�VRSUD�GHWHUPLQD�OH�VDQ]LRQL�GLVFLSOLQDUL�SUHYLVWH�GDOOR�6WDWXWR�H�GDL�5HJRODPHQWL�
/H�SDUWL��LQILQH��DVVXPRQR�O
REEOLJR�GL�GHPDQGDUH�OD�ULVROX]LRQH�GL�WXWWH�OH�FRQWURYHUVLH�FRQFHUQHQWL�O
DWWXD]LRQH�GHO�FRQWUDWWR�R�FRPXQTXH�LO�UDSSRUWR�WUD�VRFLHWj�H�WHVVHUDWR�DO�&ROOHJLR�$UELWUDOH�FRPSHWHQWH��FKH�GHFLGHUj�VHFRQGRO
DSSRVLWR�UHJRODPHQWR�IDFHQWH�SDUWH�LQWHJUDQWH�H�VRVWDQ]LDOH�GHOO
DFFRUGR�FROOHWWLYR�



$UW����� $�WXWWL�JOL�HIIHWWL�GHO�SUHVHQWH�FRQWUDWWR��OD�6RFLHWj�HOHJJH�GRPLFLOLR�SUHVVR�OD�SURSULD�VHGH��LO�WHVVHUDWR�QHO�OXRJR�LQGLFDWR�LQ�HSLJUDIH��VDOYR�YDULD]LRQL�GHOOH�TXDOL�GRYUj�HVVHUH�GDWD�FRPXQLFD]LRQH�VFULWWD�DOOD�VRFLHWj�HG�DOOD�/HJD�GL�FRPSHWHQ]D�
/XRJR�H�GDWD
3HU�OD�6RFLHWj
�SHU�FRQWUDWWL

,�,�7HVVHUDWR
/H�SDUWL�GLFKLDUDQR�GL�DYHU�SUHVR�HVDWWD�FRJQL]LRQH�GHO�FRQWHQXWR�GHOOH�FODXVROH�GHO�SUHVHQWH�FRQWUDWWR��HG�LQ�SDUWLFRODUH�GHJOL�DUWW�������H���FKH�DSSURYDQR�VSHFLILFDPHQWH�
3HU�OD�6RFLHWj

,O�7HVVHUDWR
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$UW���

,O�&ROOHJLR� $UELWUDOH� GHFLGH� OH� FRQWURYHUVLH� FRQFHUQHQWL� L� UDSSRUWL� UHJRODWL� GDOO
$FFRUGR�&ROOHWWLYR�
(¶�FRVWLWXLWR�XQ�&ROOHJLR�$UELWUDOH�SHU�OH�FRQWURYHUVLH�FRQ�VRFLHWj�GL�6HULH�$�H�%�HG�DOWUR�&ROOHJLR�SHU�OH�FRQWURYHUVLH�FRQ�VRFLHWj�GL�6HULH�&��SHU�OD�ULVSHWWLYD�FRPSHWHQ]D�ULOHYD�OD�VHULH�FXL�DSSDUWLHQH�OD�VRFLHWj�DO�PRPHQWR�GHOOD�SURSRVL]LRQH�GHOOD�GRPDQGD�
/H�SHUVRQH�LQFOXVH�QHJOL�HOHQFKL�GHJOL�$UELWUL�H�GHL�3UHVLGHQWL�GHO�&ROOHJLR�$UELWUDOH�QRQ�SRVVRQR� VYROJHUH� DWWLYLWj� GL� DVVLVWHQ]D� H� UDSSUHVHQWDQ]D� GL� SDUWL� DYDQWL� L� &ROOHJL�$UELWUDOL�

$UW���
,O� ULFRUVR��VRWWRVFULWWR�GDO� WHVVHUDWR�R�GDOOD�VRFLHWj��FRQWHQHQWH�OD�VXFFLQWD�HVSRVL]LRQH�GHOOD� PDWHULD� GHOOD� FRQWURYHUVLD�� FRQ� DOOHJDWD� OD� UHODWLYD� GRFXPHQWD]LRQH� H� OD�GHVLJQD]LRQH�GHOO
$UELWUR�SUHVFHOWR�GDJOL�DSSRVLWL�HOHQFKL��GHYH�HVVHUH�LQYLDWR�DO�&ROOHJLR�$UELWUDOH� SUHVVR� OD� /HJD�GL� FRPSHWHQ]D�SHU� UDFFRPDQGDWD�FRQ�DYYLVR�GL� ULFHYLPHQWR���8QD�FRSLD�GHO�ULFRUVR�GHYH�HVVHUH�LQYLDWD�SHU�UDFFRPDQGDWD�FRQ�DYYLVR�GL�ULFHYLPHQWR�DOOD� FRQWURSDUWH�� DYHQGR� FXUD� GL� DOOHJDUH� LO� WDOORQFLQR� SRVWDOH� GHOOD� UHODWLYD�UDFFRPDQGDWD� DOOD� OHWWHUD� LQGLUL]]DWD� DO� &ROOHJLR� $UELWUDOH� SHQD� O
LPSURFHGLELOLWj� GHO�ULFRUVR�
(¶� DOWUHVu� LPSURFHGLELOH� LO� ULFRUVR� FKH� QRQ� FRQWHQJD� OD� GHVLJQD]LRQH� GHOO
$UELWUR�SUHVFHOWR�� � /
LPSURFHGLELOLWj� q� ULODYDWD� FRQ� SURYYHGLPHQWR� GHO� 3UHVLGHQWH� GHO� &ROOHJLR�FRVWLWXLWR�QHOOD�SULPD�ULXQLRQH�VXFFHVVLYD�DOOD�SURSRVL]LRQH�GHO�ULFRUVR�HG�q�FRPXQLFDWR�GDOOD�6HJUHWHULD�GHO�&ROOHJLR�DO�ULFRUUHQWH�

$UW���
/D�6HJUHWHULD�GHO�&ROOHJLR�FXUD�OD�UHGD]LRQH�GL�XQ�UHJLVWUR�SURWRFROOR�SHU�WXWWL�L�ULFRUVL�
/D� 6HJUHWHULD� GHO� &ROOHJLR� DWWULEXLVFH� DL� ULFRUVL�� LPPHGLDWDPHQWH� H� QHOO
RUGLQH� LQ FXL�SHUYHQJRQR��LO�QXPHUR�GL�SURWRFROOR�SURJUHVVLYR�FKH�ULVXOWD�GDO�UHODWLYR�UHJLVWUR�DL�ILQL�GHO�ULVFRQWUR� GHOO
RUGLQH� FURQRORJLFR� QHOO
DVVHJQD]LRQH�� � /D� ULSDUWL]LRQH� GHL� ULFRUVL� IUD� OH�SHUVRQH� GHVLJQDWH� D� SUHVLHGHUH� LO� &ROOHJLR� $UELWUDOH�� LQFOXVH� QHOO
DSSRVLWR� HOHQFR�� q�HIIHWWXDWD��VHQ]D�QHFHVVLWj�GL�SURYYHGLPHQWR�GL�DVVHJQD]LRQH��D�JUXSSL�GL�FLQTXH�ULFRUVL�FRQVHFXWLYL�
,O�WXUQR�GL�DVVHJQD]LRQH�GHL�JUXSSL�GL�FRQWURYHUVLH�DOOH�SHUVRQH�GHVLJQDWH�D�SUHVLHGHUH�VL�GHWHUPLQD�FRQ�VRUWHJJLR�HIIHWWXDWR�DOOD�SUHVHQ]D�GL�XQ�UDSSUHVHQWDQWH�GHOOD�/HJD�H�GL�XQR�GHOOD�$VVRFLD]LRQH�GL�FDWHJRULD���$L�VRUWHJJL�VXFFHVVLYL�QRQ�SDUWHFLSDQR�OH�SHUVRQH�JLj�GHVLJQDWH�ILQR�DOO
HVDXULPHQWR�GHO�WXUQR�
'DOO
LVFUL]LRQH� GHO� ULFRUVR�� JOL� $UELWUL� GHVLJQDWL� SRVVRQR� SUHQGHUH� YLVLRQH� HOR FKLHGHUH�FRSLD�GHJOL�DWWL�GHOOD�YHUWHQ]D�



$UW���
/D� SDUWH� FRQWUR� OD� TXDOH� q� SURSRVWR� LO� ULFRUVR� GHYH�� HQWUR� GLHFL� JLRUQL� GDOOD� ULFH]LRQH�GHOOR�VWHVVR��FRPXQLFDUH��FRQ�UDFFRPDQGDWD�$�5��GLUHWWD�DO�&ROOHJLR�SUHVVR�OD�/HJD�GL�FRPSHWHQ]D� HG� DOOD� SDUWH� ULFRUUHQWH�� OD� GHVLJQD]LRQH� GHO� SURSULR� $UELWUR�� PHPRULD�GLIHQVLYD�HG�HYHQWXDOL�GRFXPHQWL�� �1HOOD�PHPRULD�GL�FXL�DO�FDSR�FKH�SUHFHGH� OD�SDUWH�GHYH�HVSRUUH�DQFKH�VLQWHWLFDPHQWH�OH�VXH�GLIHVH�LQ�UHOD]LRQH�DOO
RJJHWWR�GHO�ULFRUVR�
6FDGXWR� LO� WHUPLQH� GL� FXL� VRSUD�� RYH� OD� SDUWH� UHVLVWHQWH� QRQ� DEELD� SURYYHGXWR� DOOD�QRPLQD�GHO�SURSULR�DUELWUR��OD�6HJUHWHULD�GHO�&ROOHJLR�QH�Gj�LPPHGLDWD�FRPXQLFD]LRQH�DO�3UHVLGHQWH�GHOOD�/HJD�GL�FRPSHWHQ]D�VH�UHVLVWHQWH�VLD�OD�VRFLHWj��RYYHUR�DO�3UHVLGHQWH�GHOOD�UHODWLYD�$VVRFLD]LRQH�GL�FDWHJRULD�QHJOL�DOWUL�FDVL�
,O� 3UHVLGHQWH� GHOOD� /HJD� R� GHOO
$VVRFLD]LRQH� GHYH� SURYYHGHUH� DOOD� GHVLJQD]LRQH� LQ�VXUURJD� GHOO
$UELWUR� HQWUR� H� QRQ� ROWUH� LO� WHUPLQH� GL� FLQTXH� JLRUQL� GDOOD� GDWD� GHOOD�FRPXQLFD]LRQH�� � 2YH� QRQ� VL� SURYYHGD�� O
$UELWUR� q� VFHOWR� WUD L� QRPLQDWLYL� GHO�FRUULVSRQGHQWH� HOHQFR� GL� FDWHJRULD� GDO� 3UHVLGHQWH� GHO� &RPLWDWR� $UELWUDOH� GL� WXUQR�� DL�VHQVL�GHOO
DUW����

$UW���
,O� 3UHVLGHQWH�� FRVWLWXLWR� LO� &ROOHJLR�� ILVVD� OD� GDWD� GHOOD� ULXQLRQH� SHU� VHQWLUH� OH� SDUWL��SHUVRQDOPHQWH� R� SHU� PH]]R� GL� XQ� ORUR� PDQGDWDULR�� H� SHU� O
HYHQWXDOH� LVWUX]LRQH�SUREDWRULD�� � 7DOH� GDWD� q� FRPXQLFDWD� FRQ� OHWWHUD� DOOH� SDUWL�� D� FXUD� GHOOD� 6HJUHWHULD��DOPHQR� GLHFL� JLRUQL� SULPD� GHOOD� ULXQLRQH�� � /H� SDUWL� SRVVRQR� SURGXUUH� GRFXPHQWL� R�PHPRULH�IDFHQGROL�SHUYHQLUH�DO�&ROOHJLR��LQ�WULSOLFH�FRSLD��HG�DOOD�FRQWURSDUWH��D�PH]]R�GL� OHWWHUD� UDFFRPDQGDWD�� DOPHQR� FLQTXH� JLRUQL� OLEHUL� SULPD� GHOOD� GDWD� ILVVDWD� SHU� OD�ULXQLRQH�

$UW���
'L�RJQL�ULXQLRQH�GHO�&ROOHJLR�YLHQH�UHGDWWR�XQ�YHUEDOH�VRWWRVFULWWR�GDO�3UHVLGHQWH�H�GDJOL�$UELWUL�
/D�SDUWH��LQ�FDVR�GL�LPSHGLPHQWR�GHOO
$UELWUR�GD�HVVD�GLUHWWDPHQWH�GHVLJQDWR��KD�O
RQHUH�GL� SURYYHGHUH� DOOD� VRVWLWX]LRQH�� GL� FRPXQLFDUOD� DO� &ROOHJLR� H� GL� DYYHUWLUH� LO� QXRYR�GHVLJQDWR�GHOOD�GDWD�GHOOD�ULXQLRQH�RYH�VLD�JLj�ILVVDWD�
/
DVVHQ]D� LQJLXVWLILFDWR� GL� XQR VROR� GHJOL� $UELWUL� GHVLJQDWL� QRQ� LPSHGLVFH� OD�SURVHFX]LRQH�GHO�JLXGL]LR�DUELWUDOH�
/D�ULXQLRQH�QRQ�SXz�HVVHUH�ULQYLDWD�VH�QRQ�SHU�JLXVWLILFDWD�LVWDQ]D�GL�HQWUDPEH�OH�SDUWL�R�SHU�JUDYH�PRWLYR�RELHWWLYR�DGGRWWR�GD�XQD�GL�HVVH��ULVFRQWUDWR�GDO�&ROOHJLR�
,O &ROOHJLR�� SULPD� GHOOD� GHFLVLRQH�� GHYH� HVSHULUH� XQ� WHQWDWLYR� GL� FRQFLOLD]LRQH� H�� RYH�TXHVWR� DEELD� HVLWR� SRVLWLYR�� LO� YHUEDOH� ULSURGXFHQWH� O
DFFRUGR�� VRWWRVFULWWR� GDOOH� SDUWL�GHOO
DFFRUGR�VWHVVR�R�GDL�ORUR�PDQGDWDUL�H�GDO�3UHVLGHQWH�GHO�&ROOHJLR��q�YLQFRODQWH�WUD�OH�SDUWL�HG�LPPHGLDWDPHQWH�HVHFXWLYR�



4XDORUD�LO� WHQWDWLYR�GL�FRQFLOLD]LRQH�DEELD�HVLWR�QHJDWLYR�R�QRQ�SRVVD�HVVHUH�HVSOHWDWR�SHU�PDQFDWD�FRPSDUL]LRQH�GL�XQD�R�HQWUDPEH�OH�SDUWL�R�ORUR�UDSSUHVHQWDQWL�R�SHU�GLIHWWR�GHO� SRWHUH� GL� WUDQVLJHUH� GHO� UDSSUHVHQWDQWH� FRPSDUVR�� LO� &ROOHJLR� SXz� QHOOD� VWHVVD�ULXQLRQH�GHOLEHUDUH�QHO�PHULWR�
$UW���

,O�&ROOHJLR�GHFLGH�� LQ�XQLFD� LVWDQ]D��QHO� ULVSHWWR�GHO� GLVSRVWR�GL� FXL� DOO
DUW����/���������VXOOD�EDVH�GHJOL�DWWL�FRQIRUPL�DOOH�GLVSRVL]LRQL�UHJRODPHQWDUL�H�GL�RJQL�DWWLYLWj�LVWUXWWRULD�ULWHQXWD�ULOHYDQWH�
4XDORUD� GDOO
HVDPH� GHJOL� DWWL� LO� &ROOHJLR� ULOHYL� YLROD]LRQL� GL� GLVSRVL]LRQL� IHGHUDOL�� GHYH�GHIHULUH�DOOD�FRPSHWHQWH�&RPPLVVLRQH�'LVFLSOLQDUH��SHU�OH�VDQ]LRQL�GHO�FDVR��OH�VRFLHWj�HG�L�WHVVHUDWL�FKH�QH�DSSDLDQR�UHVSRQVDELOL�

$UW���
,O� ORGR�� DQFKH� TXDQGR� q� IRUPDWR� D� PDJJLRUDQ]D�� q� HVSUHVVR� GDO� &ROOHJLR� VHQ]D�PHQ]LRQH�GHOO
DUELWUR�GLVVHQ]LHQWH�
6DOYR�GLYHUVR�DFFRUGR�GHOOH�SDUWL��LO�&ROOHJLR�GHYH�GHSRVLWDUH�LO�GLVSRVLWLYR�GHO�ORGR�HQWUR�FLQTXH� JLRUQL� GDOOD� ULXQLRQH� GL� FXL� DOO
DUW�� ��� 7DOH� GLVSRVLWLYR�� UHGDWWR� SHU� LVFULWWR� H�VRWWRVFULWWR� GDL� FRPSRQHQWL� GHO� &ROOHJLR�� GHYH� HVVHUH� LPPHGLDWDPHQWH� WUDVPHVVR�� D�FXUD� GHO� VXR�3UHVLGHQWH�� DO�3UHVLGHQWH�GHOOD�/HJD�GL� FRPSHWHQ]D�HG� LQYLDWR� LQ� FRSLD��WUDPLWH�OD�/HJD�VWHVVD��D�FLDVFXQD�GHOOH�SDUWL�FRQ�OHWWHUD�UDFFRPDQGDWD�
/D�PRWLYD]LRQH�GHYH�HVVHUH�GHSRVLWDWD�QHL����JLRUQL�VXFFHVVLYL�$UW���/H�GHFLVLRQL�GHO�&ROOHJLR�$UELWUDOH�VRQR�GHILQLWLYH�HG�LPPHGLDWDPHQWH�HVHFXWLYH�
$YYHUVR� OH� VWHVVH� q� DPPHVVR� VROR� LO� ULPHGLR� VWUDRUGLQDULR� GHOOD� UHYRFD]LRQH� QHOOH�VHJXHQWL�LSRWHVL�D� VH�VRQR�O
HIIHWWR�GHO�GROR�GL�XQD�GHOOH�SDUWL�LQ�GDQQR�GHOO
DOWUD�E� VH�VL�q�JLXGLFDWR�LQ�EDVH�D�SURYH�ULFRQRVFLXWH�IDOVH�GRSR�OD�GHFLVLRQH�F� VH� q� VWDWR� RPHVVR� O
HVDPH�GL� XQ� IDWWR� GHFLVLYR� FKH�QRQ�VL� q�SRWXWR� FRQRVFHUH�QHO�SUHFHGHQWH�SURFHGLPHQWR��RSSXUH�VRQR�VRSUDYYHQXWL��GRSR� OD�GHFLVLRQH�� IDWWL�QXRYL�FKH�DYUHEEHUR�FRPSRUWDWR�XQD�GLYHUVD�SURQXQFLD�G� VH�QHO�SURFHGLPHQWR�q�VWDWR�FRPPHVVR�XQ�HUURUH�GL�IDWWR�
,O� ULFRUVR� YD� SURSRVWR� DOOD� &�$�)�� D� SHQD� GL� GHFDGHQ]D� HQWUR� GLHFL� JLRUQL� GDOOD�FRQRVFHQ]D�GHL� IDWWL�GL�FXL�DOOH� LSRWHVL�FKH�SUHFHGRQR�FRQ� OH�PRGDOLWj�GL�FXL�DOO
DUW�����GHO�&RGLFH�GL�*LXVWL]LD�6SRUWLYD�



/HJJH�LVWLWXWLYD�GHO�&�2�1�,�/(**(����)(%%5$,2������1�����&267,78=,21(�(�25',1$0(172�'(/�&20,7$722/,03,&2�1$=,21$/(�,7$/,$12��&�2�1�,���*�8�����0$**,2�������1�����
7HVWR�FRRUGLQDWR�GHOOD�OHJJH�FRQ�OH�PRGLILFKH�HG�LQWHJUD]LRQL�DSSRUWDWH�� GDO�5�'�/��������������Q�������6RSSUHVVLRQH�GHO�3DUWLWR�1D]LRQDOH�)DVFLVWD�� GDO�'��/JV���&�3�6��������������Q�������0RGLILFD]LRQL�DOOD�OHJJH����IHEEUDLR�������Q������� FRQFHUQHQWH� OD� FRVWLWX]LRQH� H� O
RUGLQDPHQWR� GHO� &RPLWDWR�2OLPSLFR�1D]LRQDOH�,WDOLDQR��UDWLILFDWR�FRQ�OHJJH�������������Q������� GDOOD�/��������������Q��������,VWLWX]LRQH�GL�XQD�LPSRVWD�XQLFD�VXL�JLXRFKL�GL�DELOLWj�HVXL�FRQFRUVL�SURQRVWLFL�GLVFLSOLQDWL�GDO�GHFUHWR�OHJLVODWLYR����DSULOH�������Q������� GDOOD�/��������������Q�������,VWLWX]LRQH�GHO�0LQLVWHUR�GHO�7XULVPR�H�GHOOR�6SHWWDFROR�

$UW���
(¶�FRVWLWXLWR�VRWWR� OD�YLJLODQ]D�GHO�0LQLVWHUR�GHO�7XULVPR�H�GHOOR�6SHWWDFROR� LO�&RPLWDWR�2OLPSLFR�1D]LRQDOH�,WDOLDQR��&�2�1�,���DYHQWH�SHUVRQDOLWj�JLXULGLFD�FRQ�VHGH�LQ�5RPD�

$UW���
&RPSLWL� GHO� &RPLWDWR� 2OLPSLFR� 1D]LRQDOH� ,WDOLDQR� VRQR� O
RUJDQL]]D]LRQH� HG� LO�SRWHQ]LDPHQWR� GHOOR� VSRUW� QD]LRQDOH� H� O
LQGLUL]]R� GL� HVVR� YHUVR� LO SHUIH]LRQDPHQWR�DWOHWLFR�FRQ�SDUWLFRODUH�ULJXDUGR�DO�PLJOLRUDPHQWR�ILVLFR�H�PRUDOH�

$UW���
,O�&RPLWDWR�2OLPSLFR�1D]LRQDOH� ,WDOLDQR�QHOO¶HVSOHWDPHQWR�GHL� FRPSLWL�GL� FXL�DOO
DUWLFROR�SUHFHGHQWH��� SURYYHGH� DOD� FRQVHUYD]LRQH�� DO� FRQWUROOR� HG� DOO
LQFUHPHQWR� GHO� SDWULPRQLR� VSRUWLYR�QD]LRQDOH��� FRRUGLQD�H�GLVFLSOLQD�O
DWWLYLWj�VSRUWLYD�FRPXQTXH�H�GD�FKLXQTXH�HVHUFLWDWD��� KD�LO�SRWHUH�GL�VRUYHJOLDQ]D�H�GL�WXWHOD�VX�WXWWH�OH�RUJDQL]]D]LRQL�FKH�VL�GHGLFDQR�DOOR�VSRUW�H�QH�UDWLILFD��GLUHWWDPHQWH�R�SHU�PH]]R�GHOOH�)HGHUD]LRQL�6SRUWLYH�1D]LRQDOL��JOL�VWDWXWL�HG�L�UHJRODPHQWL��� DSSURQWD�JOL�DWOHWL�HG�L�PH]]L�LGRQHL�SHU�OH�2OLPSLDGL�H�SHU�WXWWH�OH�DOWUH�PDQLIHVWD]LRQL�VSRUWLYH�QD]LRQDOL�R�LQWHUQD]LRQDOL��FRQ�ULJXDUGR�DOOD�SUHSDUD]LRQH�ROLPSLRQLFD�R�SHU�LO�UDJJLXQJLPHQWR�GL DOWUH�ILQDOLWj�



$UW���
,O� &RPLWDWR� 2OLPSLFR� 1D]LRQDOH� ,WDOLDQR� SURYYHGH� DO� FRQVHJXLPHQWR� GHL� VXRL� ILQL� FRQ�FRQWULEXWL� GHOOR� 6WDWR� H� GL� DOWUL� HQWL�� FRQ� HURJD]LRQL� H� ODVFLWL� GD� SDUWH� GL� SULYDWL�� FRQ� L�SURYHQWL� GHO� WHVVHUDPHQWR� GHJOL� LVFULWWL� DOOH� )HGHUD]LRQL� 6SRUWLYH� H� FRQ� L� ULFDYDWL� GHOOH�PDQLIHVWD]LRQL�VSRUWLYH�

$UW���
6RQR�RUJDQL�GHO�&RPLWDWR�2OLPSLFR�1D]LRQDOH�,WDOLDQR��� OD�)HGHUD]LRQH�,WDOLDQD�$WOHWLFD�/HJJHUD��)�,�'�$�/����� OD�)HGHUD]LRQH�,WDOLDQD�6SRUW�,QYHUQDOL��)�,�6�,����� OD�)HGHUD]LRQH�,WDOLDQD�$WOHWLFD�3HVDQWH��)�,�$�3����� OD�)HGHUD]LRQH�,WDOLDQD�1XRWR��)�,�1����� OD�5HDOH�)HGHUD]LRQH�,WDOLDQD�&DQRWWDJJLR��5�)�,�&����� OD�)HGHUD]LRQH�,WDOLDQD�6FKHUPD��)�,�6����� OD�5HDOH�)HGHUD]LRQH�*LQQDVWLFD�GL�,WDOLD��5�)�*�,����� OD�)HGHUD]LRQH�,WDOLDQD�6SRUW�(TXHVWUL��)�,�6�(����� OD�)HGHUD]LRQH�&DOFLVWLFD�,WDOLDQD��)�&�,������ OD�)HGHUD]LRQH�3XJLOLVWLFD�,WDOLDQD��)�3�,������ OD�5HDOH�)HGHUD]LRQH�,WDOLDQD�GHOOD�9HOD��5�)�O�9������ OD�)HGHUD]LRQH�,WDOLDQD�7LUR�D�6HJQR��)�,�7�6������ OD�)HGHUD]LRQH�,WDOLDQD�*LXRFR�&DOFLR��)�,�*�&������ OD�5HDOH�)HGHUD]LRQH�0RWRFLFOLVWLFD�,WDOLDQD��5�)�0�O������ OD�5HDOH�)HGHUD]LRQH�,WDOLDQD�0RWRQDXWLFD��5�)�,�0������ OD�)HGHUD]LRQH�$XWRPRELOLVWLFD�6SRUWLYD�,WDOLDQD��)�$�6�@������ OD�)HGHUD]LRQH�,WDOLDQD�7HQQLV��)�,�7������ OD�)HGHUD]LRQH�,WDOLDQD�7LUR�D�9ROR��)�,�7�$�9������ OD�)HGHUD]LRQH�,WDOLDQD�5XJE\��)�,�5������ OD�)HGHUD]LRQH�,WDOLDQD�3DOLDFDQHVWUR��)�,�3������ OD�)HGHUD]LRQH�,WDOLDQD�+RFNH\�H�3DWWLQDJJLR�D�5RWHOOH��)�,�2�3�5������ OD�)HGHUD]LRQH�,WDOLDQD�*ROI��)�,�*������ OD�)HGHUD]LRQH�,WDOLDQD�GHOOD�&DFFLD��)�,�&������ OD�)HGHUD]LRQH�,WDOLDQD�GHO�3HQWDWKLRQ�0RGHUQR��)�,�3�0���
3RVVRQR� HVVHUH� FRVWLWXLWH� GDO� &RPLWDWR�2OLPSLFR�1D]LRQDOH� ,WDOLDQR� DOWUH� )HGHUD]LRQL�SHU�DWWLYLWj�VSRUWLYH�QRQ�DQFRUD�LQTXDGUDWH�R�SHU�VSRUW�QRQ�FRPSUHVL�QHOO
HOHQFR�GL�FXL�DO�FRPPD�SUHFHGHQWH�
/H� )HGHUD]LRQL� 6SRUWLYH�1D]LRQDOL� VWDELOLVFRQR�� FRQ� UHJRODPHQWL� LQWHUQL�� DSSURYDWL� GDO�3UHVLGHQWH� GHO� &RPLWDWR� 2OLPSLFR� 1D]LRQDOH� ,WDOLDQR�� OH� QRUPH� WHFQLFKH� HG�DPPLQLVWUDWLYH�SHU� LO� ORUR�IXQ]LRQDPHQWR�H� OH�QRUPH�VSRUWLYH�SHU� O
HVHUFL]LR�GHOOR�VSRUW�FRQWUROODWR�

$UW���
,O� &RQVLJOLR� 1D]LRQDOH� GHO� &RPLWDWR� 2OLPSLFR� 1D]LRQDOH� ,WDOLDQR� q� FRVWLWXLWR� GDO�3UHVLGHQWH�GHO�&RPLWDWR��FKH� OR�SUHVLHGH��H�GDL�3UHVLGHQWL�GHOOH�)HGHUD]LRQL�6SRUWLYH��1H�q�VHJUHWDULR�LO�6HJUHWDULR�*HQHUDOH�GHO�&RPLWDWR�



$UW���
,O� 3UHVLGHQWH� GHO� &RPLWDWR� 2OLPSLFR� 1D]LRQDOH� ,WDOLDQR� q� QRPLQDWR� FRQ� GHFUHWR� GHO�0LQLVWUR�SHU�LO�7XULVPR�H�OR�6SHWWDFROR�VX�GHVLJQD]LRQH�GHO�&RQVLJOLR�1D]LRQDOH�
,O�&RQVLJOLR�1D]LRQDOH�HOHJJH�QHO�VXR�VHQR�GXH�9LFH�3UHVLGHQWL�H�QRPLQD�LO�6HJUHWDULR�*HQHUDOH�
/D�JHVWLRQH�GHOO
HQWH�q�DIILGDWD�DG�XQD�*LXQWD�(VHFXWLYD��FRPSRVWD�GDO�3UHVLGHQWH�GHO�&RPLWDWR�2OLPSLFR��FKH�OD�SUHVLHGH��GHL�GXH�9LFH�3UHVLGHQWL��GHO�6HJUHWDULR�*HQHUDOH�H�GHL�VHL�PHPEUL�HOHWWL�GDO�&RQVLJOLR�1D]LRQDOH�

$UW���
,�3UHVLGHQWL� GHOOH� )HGHUD]LRQL� 6SRUWLYH� VRQR� HOHWWL� GDOOH� VRFLHWj�� DVVRFLD]LRQL� HG� HQWL�VSRUWLYL�GLSHQGHQWL�

$UW���
,Q�RJQL�3URYLQFLD�q�FRVWLWXLWR�XQ�&RPLWDWR�3URYLQFLDOH�GHO�&RPLWDWR�2OLPSLFR�1D]LRQDOH�,WDOLDQR�FRQ� LO�FRPSLWR�GL�FRRUGLQDUH�H�GLVFLSOLQDUH� OH�DWWLYLWj�VSRUWLYH�FKH�VL�HVHUFLWDQR�QHOO
DPELWR�GHOOD�3URYLQFLD�

$UW����
/H� VRFLHWj� H� OH� VH]LRQL� VSRUWLYH� GHEERQR� HVVHUH� ULFRQRVFLXWH� GDO� &RPLWDWR� 2OLPSLFR�1D]LRQDOH� ,WDOLDQR� H� GLSHQGRQR� GLVFLSOLQDUPHQWH� H� WHFQLFDPHQWH� GDOOH� IHGHUD]LRQL�VSRUWLYH�FRPSHWHQWL��OH�TXDOL�SRVVRQR�DQFKH HVHUFLWDUH�VX�GL�HVVH�XQ�FRQWUROOR�GL�QDWXUD�ILQDQ]LDULD�

$UW�����
$JOL� HIIHWWL� WULEXWDUL�� LO� &RPLWDWR� 2OLPSLFR� 1D]LRQDOH� ,WDOLDQR� q� SDULILFDWR� DOOH�$PPLQLVWUD]LRQL�GHOOR�6WDWR�
7DOH�HTXLSDUD]LRQH�QRQ�VL�HVWHQGH�DOOH�LPSRVWH�GLUHWWH�

$UW����
,O�ULVFRQWUR�VXOOD�JHVWLRQH�FRQWDELOH�GHO�&RPLWDWR�2OLPSLFR�1D]LRQDOH�,WDOLDQR�q�GHYROXWR�DG� XQ� &ROOHJLR� GHL� 5HYLVRUL� GHL� &RQWL�� FRVWLWXLWR� GD� WUH� FRPSRQHQWL� HIIHWWLYL� H� GD� GXHVXSSOHQWL��GL�FXL�XQ�FRPSRQHQWH�HIIHWWLYR�HG�XQR�VXSSOHQWH�GHVLJQDWL�GDO�0LQLVWUR�SHU OH�)LQDQ]H���,�5HYLVRUL�GHL�&RQWL�VRQR�QRPLQDWL�GDO�0LQLVWUR�SHU�LO�7XULVPR�H�OR�6SHWWDFROR�DO�TXDOH�SUHVHQWDQR�OD�ORUR�UHOD]LRQH�FROOHJLDOH�



$UW����
&RQ� GHFUHWR�� VX� SURSRVWD� GHO� 0LQLVWUR� SHU� LO� 7XULVPR� H� OR� 6SHWWDFROR�� G
LQWHVD� FRQ� LO�0LQLVWUR�SHU� OH�)LQDQ]H��VDUDQQR�HPDQDWH��DL�VHQVL�GHOOD� OHJJH����JHQQDLR�������Q�������� OH�QRUPH�SHU� LO� IXQ]LRQDPHQWR�GHO�&RPLWDWR�2OLPSLFR�1D]LRQDOH� ,WDOLDQR�H� OH�DOWUH�GLVSRVL]LRQL��DQFKH�GL�FDUDWWHUH�LQWHJUDWLYR��SHU�O
DWWXD]LRQH�GHOOD�SUHVHQWH�OHJJH�
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,/�35(6,'(17(�'(//$�5(38%%/,&$
9LVWR�O
DUW������TXLQWR�FRPPD��GHOOD�&RVWLWX]LRQH�
9LVWD�OD�OHJJH����IHEEUDLR�������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL��VXOOD�FRVWLWX]LRQH�H�O
RUGLQDPHQWR�GHO�&RPLWDWR�2OLPSLFR�1D]LRQDOH�,WDOLDQR��&�2�1�,���
9LVWD� OD� OHJJH� ��� OXJOLR� ������ Q�� ����� LVWLWXWLYD� GHO� 0LQLVWHUR� GHO� 7XULVPR� H� GHOOR�6SHWWDFROR��FRQ�OD�TXDOH�VRQR�VWDWH�WUDVIHULWH�DO�SUHGHWWR�'LFDVWHUR�OH�IXQ]LRQL�HVHUFLWDWH�GDOOD�3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�0LQLVWUL�QHL�FRQIURQWL�GHO�&�2�1�,��
9LVWR�LO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD���DJRVWR�������Q�������UHFDQWH�QRUPH�GL�DWWXD]LRQH�GHOOD�SUHGHWWD�OHJJH����IHEEUDLR�������Q������
9LVWD�OD�OHJJH����PDU]R�������Q�����9LVWD�OD�OHJJH����PDU]R�������Q�����5LWHQXWD� OD� QHFHVVLWj� GL� PRGLILFDUH� HG� LQWHJUDUH� OH� YLJHQWL� QRUPH� GL� DWWXD]LRQH�� VXOOD�EDVH�GHOOD�SL��UHFHQWH�OHJLVOD]LRQH�
8GLWR�LO�SDUHUH�GHO�&RQVLJOLR�GL�6WDWR�
9LVWD� OD�GHOLEHUD]LRQH�GHO�&RQVLJOLR�GHL�0LQLVWUL�DGRWWDWD�QHOOD� ULXQLRQH�GHO���� IHEEUDLR������
6XOOD�SURSRVWD�GHO�0LQLVWUR�GHO�7XULVPR�H�GHOOR�6SHWWDFROR��GL FRQFHUWR�FRQ� LO�0LQLVWUR�SHU�LO�7HVRUR� (0$1$

LO�VHJXHQWH�GHFUHWR�



7,72/2�,25',1$0(172�'(/�&20,7$72�2/,03,&2�1$=,21$/(�,7$/,$12
$UW���6FRSL�GHO�&RPLWDWR

�� ,O�&RPLWDWR�2OLPSLFR�1D]LRQDOH�,WDOLDQR��&�2�1�,���KD�VHGH�LQ�5RPD�HG�q�SRVWR�VRWWR�OD�YLJLODQ]D�GHO�0LQLVWHUR�GHO�7XULVPR�H�GHOOR�6SHWWDFROR�
�� (VVR�SHUVHJXH�OH�ILQDOLWj�SUHYLVWH�GDOOD�OHJJH����IHEEUDLR�������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL�� LQ� DUPRQLD� FRQ� OH� GHOLEHUD]LRQL� H� JOL� LQGLUL]]L� GHO� &RPLWDWR�,QWHUQD]LRQDOH�2OLPSLFR��&�,�2���

$UW���2UJDQL
�� 6RQR�2UJDQL�GHO�&RPLWDWR�2OLPSLFR�1D]LRQDOH�,WDOLDQR�D� LO�&RQVLJOLR�1D]LRQDOH�E� OD�*LXQWD�(VHFXWLYD�F� LO�3UHVLGHQWH�G� LO�6HJUHWDULR�*HQHUDOH�H� LO�&ROOHJLR�GHL�5HYLVRUL�GHL�&RQWL�
�� /H� )HGHUD]LRQL� 6SRUWLYH� 1D]LRQDOL� VRQR� RUJDQL� GHO� &RPLWDWR� UHODWLYDPHQWHDOO
HVHUFL]LR�GHOOH�DWWLYLWj�VSRUWLYH�ULFDGHQWL�QHOO
DPELWR�GHOOD�ULVSHWWLYD�FRPSHWHQ]D�
�� /
RUJDQL]]D]LRQH�SHULIHULFD�GHO�&�2�1�,��q�FRVWLWXLWD�D� GDL� 'HOHJDWL� 5HJLRQDOL�� FKH� FRRUGLQDQR� LQ� VHGH� UHJLRQDOH� OH� DWWLYLWj� GHL�&RPLWDWL�3URYLQFLDOL�E� GDL�&RPLWDWL�3URYLQFLDOL�F� GDL�ILGXFLDUL�ORFDOL�

$UW���5HTXLVLWL�SHU�ULYHVWLUH�FDULFKH
�� /H� SHUVRQH� FKH� ULYHVWRQR� FDULFKH� LQ� VHQR� DJOL� RUJDQL� GHO� &RPLWDWR� 2OLPSLFR�1D]LRQDOH�,WDOLDQR�GHYRQR�DYHUH�L�VHJXHQWL�UHTXLVLWL�D� HVVHUH�FLWWDGLQL�LWDOLDQL�E� QRQ�DYHU�ULSRUWDWR�FRQGDQQH�SHU�GHOLWWR�GRORVR�F� QRQ�HVVHUH�VWDWL�DVVRJJHWWDWL��GD�SDUWH�GHO�&RPLWDWR�2OLPSLFR�1D]LRQDOH�,WDOLDQR�R�GL� XQD� )HGHUD]LRQH� 6SRUWLYD� 1D]LRQDOH�� D� VTXDOLILFKH� R� DG� LQLEL]LRQL�FRPSOHVVLYDPHQWH�VXSHULRUL�DG�XQ�DQQR�



$UW���&RPSRVL]LRQH�GHO�&RQVLJOLR�1D]LRQDOH
�� ,O�&RQVLJOLR�1D]LRQDOH� q� FRPSRVWR� GDO�3UHVLGHQWH�GHO�&RPLWDWR�� FKH� OR�SUHVLHGH��H�GDO� 3UHVLGHQWH� GHOOH� )HGHUD]LRQL� 6SRUWLYH� 1D]LRQDOL�� � 9L� HVHUFLWD� OH� IXQ]LRQL� GL�6HJUHWDULR�LO�6HJUHWDULR�*HQHUDOH�GHO�&RPLWDWR�
�� ,O�&RQVLJOLR�GXUD�LQ�FDULFD�TXDWWUR�DQQL�
�� 3DUWHFLSDQR� DOOH� DGXQDQ]H� FRQ� GLULWWR� GL� YRWR�� DL� VHQVL� GHOO
DUW���� GHOOR� 6WDWXWR� GHO�&RPLWDWR�,QWHUQD]LRQDOH�2OLPSLFR��L�PHPEUL�LWDOLDQL�GL�TXHVWR�&RPLWDWR�
�� $OOH� ULXQLRQL� SRVVRQR� SDUWHFLSDUH�� VHQ]D� GLULWWR� DO� YRWR�� XQ� UDSSUHVHQWDQWH� GHO�0LQLVWHUR�GHO�7XULVPR�H�GHOOR�6SHWWDFROR�H��RYH�VLDQR�LQYLWDWL��XQ�UDSSUHVHQWDQWH�GHO�0LQLVWHUR�GHOOD�3XEEOLFD�,VWUX]LRQH�HG�XQR�GHO�0LQLVWHUR�GHOOD�'LIHVD�

$UW����ELV
,O�&RQVLJOLR�1D]LRQDOH�SXz�QRPLQDUH�XQ�3UHVLGHQWH�RQRUDULR�H�GXH�PHPEUL�RQRUDUL�GHO�&�2�1�,��� VFHOWL� WUD� FRORUR�FKH�VL� VRQR�SDUWLFRODUPHQWH�GLVWLQWL� QHO�PRQGR�GHOOR�VSRUW�H�WHQHQGR� DQFKH� FRQWR� GHL� FULWHUL� H� GHOOH� PRGDOLWj� GHWHUPLQDWL� GDO� &RQVLJOLR� VWHVVR�� LQ�DUPRQLD� FRQ� OH� GLVSRVL]LRQL� GHO� &RPLWDWR� ,QWHUQD]LRQDOH� 2OLPSLFR� �&�,�2��� VXOOD�FRPSRVL]LRQH GHL� &RPLWDWL� 1D]LRQDOL� 2OLPSLFL�� L� TXDOL� SDUWHFLSDQR� DOOH� ULXQLRQL� GHO�&RQVLJOLR�1D]LRQDOH�VHQ]D�GLULWWR�GL�YRWR�

$UW���&RPSLWL�GHO�&RQVLJOLR�1D]LRQDOH
�� ,O�&RQVLJOLR�1D]LRQDOH�D� GHVLJQD�LO�3UHVLGHQWH�E� HOHJJH�QHO�VXR�VHQR�GXH�9LFH�3UHVLGHQWL�F� HOHJJH�L�VHL�PHPEUL�GHOOD�*LXQWD�(VHFXWLYD�G� QRPLQD�LO�6HJUHWDULR�*HQHUDOH�H� VWDELOLVFH� JOL� LQGLUL]]L� JHQHUDOL� GHOO
DWWLYLWj� GHOO
(QWH� H� TXHOOL� SHU� OD� GLIIXVLRQH�GHOOD�LGHD�ROLPSLFD��DQFKH�LQ�DWWXD]LRQH�GHOOH�GLUHWWLYH�GHO�&�,�2��I� GHOLEHUD�L�ELODQFL�SUHYHQWLYL�� OH�UHODWLYH�YDULD]LRQL�HG� L�FRQWL�FRQVXQWLYL�GHOO
(QWH�HG�DSSURYD�OD�UHOD]LRQH�GHOOD�*LXQWD�(VHFXWLYD�VXOOD�JHVWLRQH�GHOO
(QWH�J� GHOLEHUD�VXOO
RUGLQDPHQWR�GHL�VHUYL]L��OD�FRQVLVWHQ]D�GHJOL�RUJDQLFL�H�LO�UHJRODPHQWR�RUJDQLFR� GHO� SHUVRQDOH� VXOOD� EDVH� GHOOD� QRUPDWLYD UHFDWD� GDOOD� OHJJH� ���PDU]R�������Q�����K� GHOLEHUD� DL� VHQVL� GHOOH� SUHVHQWL� QRUPH� VXOOD� FRVWLWX]LRQH� GL� QXRYH� )HGHUD]LRQL�6SRUWLYH�1D]LRQDOL�L� DSSURYD�� RYH� QRQ� VLD� GLYHUVDPHQWH� GLVSRVWR� GDOOD� OHJJH�� JOL� VWDWXWL� GHOOH�)HGHUD]LRQL�6SRUWLYH�H�VWDELOLVFH� L�FULWHUL� IRQGDPHQWDOL�DL�TXDOL� LO�3UHVLGHQWH�GHYH�DWWHQHUVL� SHU� O
DSSURYD]LRQH� GHL� UHJRODPHQWL� LQWHUQL� GHOOH� )HGHUD]LRQL� VWHVVH��SUHYLVWL�GDOO
DUW�����XOWLPR�FRPPD��GHOOD�OHJJH����IHEEUDLR�������Q������O�� GHOLEHUD�VXOOH�SURSRVWH�GL�QRPLQD��GD�SDUWH�GHJOL�RUJDQL�FRPSHWHQWL��GHL�FRPPLVVDUL�VWUDRUGLQDUL�DOOH�)HGHUD]LRQL�6SRUWLYH�1D]LRQDOL�SHU�DFFHUWDWH�JUDYL�LUUHJRODULWj�GL�JHVWLRQH�R�GL�IXQ]LRQDPHQWR�VSRUWLYR�GHJOL�RUJDQL�IHGHUDOL�



P��VWDELOLVFH��LQ�DUPRQLD�FRQ�O
RUGLQDPHQWR�VSRUWLYR�LQWHUQD]LRQDOH�H�QHOO
DPELWR�GL�FLDVFXQD�)HGHUD]LRQH�6SRUWLYD�1D]LRQDOH��FULWHUL�SHU�OD�GLVWLQ]LRQH�GHOO
DWWLYLWj�VSRUWLYD�GLOHWWDQWLVWLFD�GD�TXHOOD�SURIHVVLRQLVWLFD�Q�� ULFRQRVFH��VDOYR�GHOHJD�DOOH�)HGHUD]LRQL�6SRUWLYH�1D]LRQDOL��OH�VRFLHWj�VSRUWLYH�QRQFKp��VDOYR�GHOHJD�DOOD�*LXQWD�(VHFXWLYD��JOL�HQWL�GL�SURPR]LRQH�VSRUWLYD�H�OH�DVVRFLD]LRQL�EHQHPHULWH�R��VWDELOLVFH�L�SULQFLSL��L�FULWHUL�H�OH�PRGDOLWj�SHU�L�FRQWUROOL�GD�SDUWH�GHOOH�)HGHUD]LRQL�6SRUWLYH�1D]LRQDOL�VXOOH�JHVWLRQL�GHOOH�VRFLHWj�VSRUWLYH�GL�FXL�DOO
DUW�����GHOOD�OHJJH����PDU]R�������Q�����S��GHOLEHUD�VX�RJQL�DOWUR�DUJRPHQWR�FKH�JOL�VLD�VRWWRSRVWR�GDO�3UHVLGHQWH�R�GDOOD�*LXQWD�H�GL�FXL�VLD�VWDWD�ULFKLHVWD�O
LVFUL]LRQH�DOO
RUGLQH�GHO�JLRUQR�GD�DOPHQR�GLHFL�PHPEUL�
�� /H�GHOLEHUD]LRQL�GL� FXL�DOOH� OHWWHUH� I��H�J��GHYRQR�HVVHUH� WUDVPHVVH�DO�0LQLVWHUR�GHO�7XULVPR� H� GHOOR� 6SHWWDFROR� HG� D� TXHOOR� GHO� 7HVRUR� DL� ILQL� GL� TXDQWR� GLVSRVWR� DO�VXFFHVVLYR�DUW�����

$UW���&RQYRFD]LRQH�H�GHOLEHUD]LRQH�GHO�&RQVLJOLR�1D]LRQDOH
�� ,O� &RQVLJOLR� 1D]LRQDOH� q� FRQYRFDWR� GDO� 3UHVLGHQWH� LQ� VHGXWD� RUGLQDULD� DOPHQR� GXH�YROWH�O
DQQR�SHU�O
HVDPH�GHL�ELODQFL�SUHYHQWLYR�H�FRQVXQWLYR�HG�LQ�VHGXWD�VWUDRUGLQDULD�RJQL� TXDOYROWD� LO� 3UHVLGHQWH� VWHVVR� R� OD� *LXQWD� (VHFXWLYD� OR� ULWHQJDQR� QHFHVVDULR��RYYHUR�VX�ULFKLHVWD�PRWLYDWD�GL�DOPHQR�XQ�WHU]R�GHL�PHPEUL�GHO�&RQVLJOLR�1D]LRQDOH�DYHQWL�GLULWWR�D�YRWR��HQWUR�TXDUDQWD�JLRUQL�GDOOD�ULFKLHVWD�VWHVVD�
�� /
DYYLVR� GL� FRQYRFD]LRQH� q� IDWWR� FRQ� OHWWHUD� UDFFRPDQGDWD�� FRQWHQHQWH� O
RUGLQH� GHO�JLRUQR��GD�LQYLDUVL�DOPHQR�YHQWL�JLRUQL�SULPD�GHOOD�GDWD�ILVVDWD�SHU�OD�ULXQLRQH��D�WXWWL�L�FRPSRQHQWL�GHO &RQVLJOLR�1D]LRQDOH��HG�q FRPXQLFDWR�DL�FRPSRQHQWL�GHO�&ROOHJLR�GHL�5HYLVRUL�HG�DO�0LQLVWHUR�GHO�7XULVPR�H�GHOOR�6SHWWDFROR�� �1HO�FDVR�GL�FRQYRFD]LRQH�VWUDRUGLQDULD��VX�ULFKLHVWD�GL�XQ�WHU]R�GHL�PHPEUL��O
RUGLQH�GHO�JLRUQR�GHYH�VSHFLILFDUH�OH�SURSRVWH�FRQWHQXWH�QHOOD�ULFKLHVWD�
�� 6DOYR�FKH�QRQ�VLD�GLYHUVDPHQWH�GLVSRVWR��SHU� OD�YDOLGLWj�GHOOH� ULXQLRQL�GHO�&RQVLJOLR�1D]LRQDOH�RFFRUUH�OD�SUHVHQ]D�GHOOD�PDJJLRUDQ]D�DVVROXWD�GHL�FRPSRQHQWL�FRQ�GLULWWR�D�YRWR�
�� /H� SURSRVWH� GL� GHOLEHUD]LRQH� VRQR� DSSURYDWH� D�PDJJLRUDQ]D� DVVROXWD� GHL� SUHVHQWL�DOO
DGXQDQ]D��FRQ�GLULWWR�D�YRWR�



$UW���
&RPSRVL]LRQH�GHOOD�*LXQWD�(VHFXWLYD

�� /D�*LXQWD�(VHFXWLYD� q� FRPSRVWD� GDO� 3UHVLGHQWH� GHO�&RPLWDWR� FKH� OD� SUHVLHGH�� GDL�GXH�9LFH�3UHVLGHQWL�� GDL� VHL�PHPEUL� HOHWWL� GDO�&RQVLJOLR�1D]LRQDOH� H� GDO�6HJUHWDULR�*HQHUDOH�FKH�YL�HVSOLFD�OH�IXQ]LRQL�GL�VHJUHWDULR�
�� 3DUWHFLSDQR��LQROWUH��FRQ�GLULWWR�GL�YRWR��DOOD�*LXQWD�(VHFXWLYD��DL�VHQVL�GHOO
DUW����GHOOR�6WDWXWR�GHO�&RPLWDWR�,QWHUQD]LRQDOH�2OLPSLFR��L�PHPEUL�LWDOLDQL�GL�GHWWR�&RPLWDWR�
�� /D�*LXQWD�GXUD�LQ�FDULFD�TXDWWUR�DQQL�

$UW���5HTXLVLWL�GL�SDUWHFLSD]LRQH�DOOD�*LXQWD
�� 3RVVRQR�HVVHUH�HOHWWL�FRPSRQHQWL�GHOOD�*LXQWD�(VHFXWLYD�FRORUR�FKH�VLDQR�VWDWL��SHU�DOPHQR�XQ�ELHQQLR��PHPEUL�HOHWWLYL�GHOO
RUJDQR�GLUHWWLYR�GL�XQD�)HGHUD]LRQH�6SRUWLYD�R�� SHU� DOPHQR� VHL� DQQL� FRQVHFXWLYL�� 'HOHJDWL� 5HJLRQDOL� R� FRPSRQHQWL� GHL� &RPLWDWL�3URYLQFLDOL�GHO�&�2�1�,�

$UW���&RPSLWL�GHOOD�*LXQWD
�� /D�*LXQWD�(VHFXWLYD�D� SURYYHGH�DOOD�JHVWLRQH�DPPLQLVWUDWLYD�GHOO
(QWH�VHFRQGR�OH�GLUHWWLYH�GHO�&RQVLJOLR�1D]LRQDOH�E� SUHGLVSRQH�LO�ELODQFLR�SUHYHQWLYR�HG�LO�FRQWR�FRQVXQWLYR�F� HVHUFLWD� LO�SRWHUH�GL�FRQWUROOR�VL�VHUYL]L�HG�XIILFL�GHOO
(QWH�H�VX�WXWWH�OH�)HGHUD]LRQL�6SRUWLYH�1D]LRQDOL�G� DSSURYD� L� ELODQFL� SUHYHQWLYL�� OH� UHODWLYH� YDULD]LRQL� HG� L� FRQWL� FRQVXQWLYL� GHOLEHUDWL�GDOOH�)HGHUD]LRQL�6SRUWLYH�1D]LRQDOL��GD�UHGLJHUVL�VHFRQGR�XQR�VFKHPD�WLSR�H� HVDPLQD�JOL�VWDWXWL�HG�L�UHJRODPHQWL�LQWHUQL�GHOOH�)HGHUD]LRQL�6SRUWLYH�1D]LRQDOL�H�OL�SURSRQH�� ULVSHWWLYDPHQWH�� DOO
DSSURYD]LRQH� GHO� &RQVLJOLR� 1D]LRQDOH� H� GHO�3UHVLGHQWH��I� SURSRQH� DO� &RQVLJOLR� 1D]LRQDOH� LO� UHJRODPHQWR� RUJDQLFR� GHO� SHUVRQDOH�� OD�FRQVLVWHQ]D�GHOO
RUJDQLFR�H�O
RUGLQDPHQWR�GHL�VHUYL]L�J� GLVSRQH� LVSH]LRQL� VXOOD� JHVWLRQH� DPPLQLVWUDWLYD� H� FRQWDELOH� H� VXOO
DWWLYLWj� WHFQLFD�GHOOH�)HGHUD]LRQL�6SRUWLYH�1D]LRQDOL�K� IRUPXOD�OH�SURSRVWH�VXOOD�FRVWLWX]LRQH�GHOOH�QXRYH�)HGHUD]LRQL�6SRUWLYH�1D]LRQDOL�L� QRPLQD��VX�SURSRVWD�GHO�6HJUHWDULR�*HQHUDOH��XQR�R�SL��9LFH�6HJUHWDUL�*HQHUDOL��SUHSRVWL�D�GHWHUPLQDWL�VHWWRUL�GHOO
RUJDQL]]D]LRQH�O�� QRPLQD�L�'HOHJDWL�5HJLRQDOL�P��QRPLQD�L�3UHVLGHQWL�HG�L�FRPSRQHQWL�GHL�&RPLWDWL�3URYLQFLDOL�Q��QRPLQD�FRPPLVVLRQL�R�JUXSSL�GL�VWXGLR�VX�PDWHULH�DWWLQHQWL�OR�VSRUW�H�O
DWWLYLWj�GHO�&�2�1�,��H�GHOOH�)HGHUD]LRQL��GHWHUPLQDQGR�DQFKH�OD�PLVXUD�GHL�FRPSHQVL�VXOOD�EDVH�GHOOH�GLVSRVL]LRQL�FKH�GRYUDQQR�HVVHUH�LQVHULWH�QHO�UHJRODPHQWR�VXOO
RUGLQDPHQWR�GHL�VHUYL]L�GL�FXL�DOO
DUW�����OHWWHUD�J��R��DGRWWD�OH�GHOLEHUD]LRQL�GL�XUJHQ]D�LQ�VRVWLWX]LRQH�GHO�&RQVLJOLR�1D]LRQDOH�H�OH�VRWWRSRQH�DOOD�VXD�UDWLILFD�QHOOD�SULPD�ULXQLRQH�



S��VL�SURQXQFLD�VXL�ULFRUVL�GL�FXL�DOO
DUW������XOWLPR�FRPPD��H�DOO
DUW������XOWLPR�FRPPD��GHOOD�OHJJH����PDU]R�������Q������HQWUR�VHVVDQWD�JLRUQL�GDO�ULFHYLPHQWR�GHO�ULFRUVR�T��GHOLEHUD�VXOOH�D]LRQL�H�VXOOD�UHVLVWHQ]D�LQ�JLXGL]LR�GHOO
(QWH��QRQFKp�VX�WXWWH�OH�PDWHULH�QR�HVSUHVVDPHQWH�ULVHUYDWH�DO�&RQVLJOLR�1D]LRQDOH�R�DO�3UHVLGHQWH�U�� DXWRUL]]D�OD�QRPLQD�GL�ILGXFLDUL�ORFDOL�V�� TXDQWR�JOL�DWWL�GL�FXL�DOOD�OHWWHUD�D��GHO�SUHVHQWH�DUWLFROR��VWDELOLVFH�L�OLPLWL�GL�YDORUH�GHL�SURYYHGLPHQWL�DGRWWDELOL�LQ�YLD�G
XUJHQ]D�GDO�3UHVLGHQWH�GHOO
(QWH�DQFKH�DL�VHQVL�GHOO
DUW����

$UW� ��&RQYRFD]LRQH�H�GHOLEHUD]LRQH�GHOOD�*LXQWD
�� /D�*LXQWD�(VHFXWLYD�q�FRQYRFDWD�GDO�3UHVLGHQWH��GL�QRUPD�XQD�YROWD�DO�PHVH�HG�RJQL�DOWUD� YROWD� FKH� OR� VWHVVR� 3UHVLGHQWH� OR� UDYYLVL� QHFHVVDULR�� RYYHUR� TXDQGR� DOPHQR�TXDWWUR�PHPEUL�QH�IDFFLDQR�ULFKLHVWD�
�� 3HU� OD�YDOLGLWj�GHOOH� ULXQLRQL�RFFRUUH� OD�SUHVHQ]D�GHOOD�PDJJLRUDQ]D�GHL�FRPSRQHQWL�FRQ�GLULWWR�D�YRWR�
�� /H�SURSRVWH�VRQR�DSSURYDWH�D�PDJJLRUDQ]D�DVVROXWD�GHL�SUHVHQWL�FRQ�GLULWWR�D�YRWR�

$UW����5LQQRYD]LRQH�GHOOH�FDULFKH
�� /D�*LXQWD�(VHFXWLYD��HQWUR�WUH�PHVL GDOOD�ILQH�GHOO
DQQR�LQ�FXL�VL�VRQR�VYROWL�L�JLXRFKL�ROLPSLFL�� FRQYRFD� LO� &RQVLJOLR� 1D]LRQDOH� DIILQFKp� TXHVWR� SURYYHGD�� QHO� SHULRGR�SUHYLVWR� GDOO
DUW�� ���� DOOD� GHVLJQD]LRQH� GHO� 3UHVLGHQWH� H� DOOD� ULQQRYD]LRQH� GHOOH�FDULFKH�GL�9LFH�3UHVLGHQWH�� GL� FRPSRQHQWH OD�*LXQWD�PHGHVLPD�HG�DOOD�QRPLQD�GHO�6HJUHWDULR�*HQHUDOH�
�� /D�*LXQWD�(VHFXWLYD�� LQ�FDVR�GL�GLPLVVLRQL�GHO�3UHVLGHQWH��FRQYRFD��HQWUR�VHVVDQWD�JLRUQL��LO�&RQVLJOLR�1D]LRQDOH�SHU�OD�GHVLJQD]LRQH�GHO�QXRYR�3UHVLGHQWH�
�� ,O� 3UHVLGHQWH�� R� LQ�PDQFDQ]D� LO� FRPSRQHQWH� SL�� DQ]LDQR�� FRQYRFD�� HQWUR� VHVVDQWD�JLRUQL��LO�&RQVLJOLR�1D]LRQDOH�SHU�O
HOH]LRQH�GHOOD�QXRYD�*LXQWD�(VHFXWLYD�QHO�FDVR�GL�GLPLVVLRQL�GHOOD�PDJJLRUDQ]D�GHL�FRPSRQHQWL�
�� 4XDORUD�QHO�FRUVR�GHO�TXDGULHQQLR�XQ�FRPSRQHQWH�GHOOD�*LXQWD�(VHFXWLYD�YHQJD��SHUGLPLVVLRQL�R�TXDOVLDVL�DOWUR�PRWLYR��D�FHVVDUH�GDOOD�FDULFD��LO�&RQVLJOLR�1D]LRQDOH�QHOOD�VXD�SULPD�ULXQLRQH�SURYYHGH�DOOD�VXD�VRVWLWX]LRQH�
�� ,O� QXRYR� HOHWWR� HVSOLFD� OH� SURSULH� IXQ]LRQL� VLQR� DOOD� ULQQRYD]LRQH� JHQHUDOH� GHOOH�FDULFKH�



$UW����&RQWUROOR�VXOOH�GHOLEHUD]LRQL
�� ,� YHUEDOL� GHOOH� ULXQLRQL� GHO�&RQVLJOLR�1D]LRQDOH� H�GHOOD�*LXQWD�(VHFXWLYD�� VRWWRVFULWWL�GDO� 3UHVLGHQWH� H� GDO� 6HJUHWDULR� *HQHUDOH�� GHEERQR� HVVHUH� DSSURYDWL� QHOOD� SULPD�ULXQLRQH�VXFFHVVLYD�
�� /H� GHOLEHUD]LRQL� GHO� &RQVLJOLR� 1D]LRQDOH� FRQFHUQHQWL� LO� UHJRODPHQWR� RUJDQLFR� GHO�SHUVRQDOH�� OD� FRQVLVWHQ]D� GHOO
RUJDQLFR� H� O
RUGLQDPHQWR� GHL� VHUYL]L� VRQR� DSSURYDWH�VHFRQGR�OH�PRGDOLWj�VWDELOLWH�GDOO
DUW�����GHOOD�OHJJH����PDU]R�������Q�����
�� /H� GHOLEHUD]LRQL� GHO� &RQVLJOLR� 1D]LRQDOH� FRQFHUQHQWL� L� ELODQFL SUHYHQWLYL�� OH� UHODWLYH�YDULD]LRQL� H� L� FRQWL� FRQVXQWLYL� VRQR� VRWWRSRVWH� DOO
DSSURYD]LRQH� GHO� 0LQLVWHUR� GHO�7XULVPR�H�GHOOR�6SHWWDFROR�� �6L� DSSOLFDQR� OH�GLVSRVL]LRQL� GHOO
DUW�����GHOOD� OHJJH����PDU]R�������Q�����
�� &RQ�LO�FRQWR�FRQVXQWLYR�q�WUDVPHVVD�DO�0LQLVWHUR�GHO�7XULVPR�H�GHOOR�6SHWWDFROR�XQD�UHOD]LRQH� VXOO
DWWLYLWj� VYROWD� H� VXOO
DQGDPHQWR� GHOOD� JHVWLRQH� GD� DOOHJDUH� DO� ELODQFLR�DQQXDOH�GHO�0LQLVWHUR�GHO�7XULVPR�H�GHOOR�6SHWWDFROR��DL�VHQVL�GHOO
DUW����GHOOD�OHJJH����OXJOLR�������Q������
�� 'HYRQR�HVVHUH� WUDVPHVVH�DO�0LQLVWHUR�GHO�7XULVPR�H�GHOOR�6SHWWDFROR�H��VDOYR�FKH�SHU�PRWLYL�GL�XUJHQ]D�VLDQR�GLFKLDUDWH� LPPHGLDWDPHQWH�HVHJXLELOL�FRL�YRWR�HVSUHVVR�GDOOD� PHWj� SL�� XQR� GHL� FRPSRQHQWL�� GLYHQJRQR� HVHFXWLYH�� VH� QHO� WHUPLQH� GL� YHQWL�JLRUQL�GDO�ULFHYLPHQWR�QRQ�QH�VLD�SURQXQFLDWR�GDO�0LQLVWHUR�O
DQQXOODPHQWR�SHU�YL]L�GL�OHJLWWLPLWj�OH�GHOLEHUD]LRQL�FRQFHUQHQWL��D� L�UHJRODPHQWL�LQWHUQL�E� JOL� LPSHJQL�SLXULHQQDOL�GL�VSHVD� LO�FXL� LPSRUWR�VXSHUL�FRPSOHVVLYDPHQWH�OLUH�������PLOLRQL�H�JOL�LPSHJQL�DQQXDOL�VXSHULRUL�D�OLUH�����PLOLRQL�F� OH� FROODERUD]LRQL� H� JOL� LQFDULFKL� SURIHVVLRQDOL�� HVFOXVL� TXHOOL� DWWLQHQWL� DOOD� ULFHUFD�VFLHQWLILFD�� DOOH� SUHVWD]LRQL� WHFQLFR�VSRUWLYH� SHU� L� FHQWUL� GL� DGGHVWUDPHQWR� H� L�JLXRFKL�GHOOD�JLRYHQW���DOOH�SXEEOLFD]LRQL�GL�FDUDWWHUH�WHFQLFR�H�VSRUWLYR� DL�FRUVL�H�FRQYHJQL�G� L�FRPSHQVL�SHU�OD�SDUWHFLSD]LRQH�D�FRPPLVVLRQL��FRPLWDWL�H�JUXSSL�GL�ODYRUR�H� O
LQGL]LRQH�GL�FRQFRUVL�SHU�O
DVVXQ]LRQH�GL�SHUVRQDOH�I� OD�QRPLQD�GL�FRPPLVVLRQL�R�JUXSSL�GL�VWXGLR�VX�PDWHULH�DWWLQHQWL�OR�VSRUW�H�O
DWWLYLWj�GHO�&�2�1�,��H�GHOOH�)HGHUD]LRQL�

$UW����&RQWUROOR�VXJOL�RUJDQL�H�DPPLQLVWUD]LRQH�VWUDRUGLQDULD
�� ,O�0LQLVWHUR�GHO�7XULVPR�H�GHOOR�6SHWWDFROR�SXz�GLVSRUUH�OR�VFLRJOLPHQWR�GHOOD�*LXQWD�(VHFXWLYD�H�OD�UHYRFD�GHO�3UHVLGHQWH�SHU�SHUVLVWHQWH�LQRVVHUYDQ]D�GHOOH�GLVSRVL]LRQL�GL� OHJJH� R� GL� UHJRODPHQWR�� SHU� JUDYL� LUUHJRODULWj� DPPLQLVWUDWLYH� H� SHU� RPLVVLRQH�QHOO
HV�HUFL]LR� GHOOH� ORUR� IXQ]LRQL�� ROWUH� FKH� SHU� DFFHUWDWH� JUDYL� GHILFLHQ]H�DPPLQLVWUDWLYH�WDOL�GD�FRPSURPHWWHUH�LO�QRUPDOH�IXQ]LRQDPHQWR�GHOO
(QWH�
�� ,Q� WDOL� FDVL� q� QRPLQDWR XQ� &RPPLVVDULR� 6WUDRUGLQDULR� ILQR� DOOD� ULFRVWLWX]LRQH� GHJOL�RUJDQL�GL�FXL�DO�FRPPD����GD�HIIHWWXDUVL�HQWUR�LO�WHUPLQH�GL�TXDWWUR�PHVL�



$UW����,O�3UHVLGHQWH
�� ,O�3UHVLGHQWH�q�QRPLQDWR��RJQL�TXDWWUR�DQQL��FRQ�GHFUHWR�GHO�0LQLVWUR�GHO�7XULVPR�H�GHOOR�6SHWWDFROR��VX�GHVLJQD]LRQH�GHO�&RQVLJOLR�1D]LRQDOH��IRUPXODWD�HQWUR�VHL�PHVL�GDOOD�ILQH�GHOO
DQQR�LQ�FXL�VL�VRQR�VYROWL�L�JLXRFKL�ROLPSLFL�

$UW����5HTXLVLWL�SHU�OD�QRPLQD
�� 1RQ�SXz�HVVHUH�QRPLQDWR�DOOD�FDULFD�GL�3UHVLGHQWH�FKL�QRQ�VLD�VWDWR�DOPHQR�SHU�XQ�ELHQQLR�3UHVLGHQWH�R�9LFH�3UHVLGHQWH�GL�XQD�)HGHUD]LRQH�6SRUWLYD�1D]LRQDOH��RSSXUH�FRPSRQHQWH�GHOOD�*LXQWD�(VHFXWLYD�GHO�&RPLWDWR�2OLPSLFR�1D]LRQDOH�,WDOLDQR�
�� /D� FDULFD� GL� 3UHVLGHQWH� q� LQFRPSDWLELOH� FRQ� DOWUH� FDULFKH� VSRUWLYH� LQ� VHQR� DOOH�)HGHUD]LRQL�6SRUWLYH�1D]LRQDOL�

$UW����&RPSLWL�GHO�3UHVLGHQWH
�� ,O� 3UHVLGHQWH� KD� OD� UDSSUHVHQWDQ]D� OHJDOH� GHOO
(QWH�� DQFKH� QHOO
DPELWR� GHOOH�RUJDQL]]D]LRQL�VSRUWLYH�LQWHUQD]LRQDOL��FRQYRFD�H�SUHVLHGH�LO�&RQVLJOLR�1D]LRQDOH�H�OD�*LXQWD� (VHFXWLYD� H� QH� DWWXD� OH� GHOLEHUD]LRQL�� DSSURYD�� SUHYLR� SDUHUH� GHOOD� *LXQWD�(VHFXWLYD�HG�LQ�DUPRQLD�FRQ�L�FULWHUL� IRQGDPHQWDOL�VWDELOLWL�GDO�&RQVLJOLR�1D]LRQDOH�� L�UHJRODPHQWL� LQWHUQL�GHOOH�)HGHUD]LRQL�6SRUWLYH�1D]LRQDOL�H�YLJLOD�VXOOD�UHJRODULWj�GHOOH�HOH]LRQL� GHL� ULVSHWWLYL�SUHVLGHQWL��DGRWWD�QHL� FDVL� GL� DVVROXWD�QHFHVVLWj�HG�XUJHQ]D�� L�SURYYHGLPHQWL� GL� FRPSHWHQ]D� SURSULD� GHOOD�*LXQWD�(VHFXWLYD� QHOOD�PDWHULD� LQGLFDWD�DOOD� OHWWHUD� D�� GHOO
DUW���� QHL� OLPLWL� GL� YDORUH� ILVVDWR� D� QRUPD� GHOOD� OHWWHUD� V�� GHO�PHGHVLPR� DUWLFROR�� QRQFKp� QHOOH� PDWHULH� LQGLFDWH� DOOH� OHWWHUH� F��� J��� P��� T�� HG� U��GHOO
DUW���� H� OL� VRWWRSRQH� DOOD� UDWLILFD� GHOOD� *LXQWD� VWHVVD� QHOOD� SULPD� ULXQLRQH�VXFFHVVLYD�� � ,� SURYYHGLPHQWL� QRQ� SUHVHQWDWL� SHU� OD� UDWLILFD� QHO� WHUPLQH� LQGLFDWR�SHUGRQR�GL�GLULWWR�RJQL�HIIHWWR��IHUPD�OD�UHVSRQVDELOLWj�SHUVRQDOH�GHO�3UHVLGHQWH�
�� ,O�3UHVLGHQWH�HVSOHWD�LQROWUH�L�FRPSLWL�SUHYLVWL�GDOO
RUGLQDPHQWR�VSRUWLYR�LQWHUQD]LRQDOH�HG�HVHUFLWD�OH�DOWUH�DWWULEX]LRQL�VSHWWDQWLJOL�LQ�EDVH�DOOH�SUHVHQWL�QRUPH�
�� ,Q�FDVR�GL�DVVHQ]D�R�GL� LPSHGLPHQWR�� LO�3UHVLGHQWH�q VRVWLWXLWR�GDO�9LFH�3UHVLGHQWH�SL��DQ]LDQR�GL�FDULFD�R��D�SDULWj�GL�DQ]LDQLWj�GL�FDULFD��GDO�SL��DQ]LDQR�GL�HWj�

$UW����,QGHQQLWj�GHO�3UHVLGHQWH
�� $O� 3UHVLGHQWH� VSHWWD� XQD� LQGHQQLWj� GL� FDULFD� H� XQD� PHGDJOLD� GL� SUHVHQ]D� SHU� OD�SDUWHFLSD]LRQH� DOOH� ULXQLRQL� GHJOL� RUJDQL� FROOHJLDOL� GHOO
(QWH�� SUHYLVWL� SHU� OHJJH� R�



UHJRODPHQWR��GD�GHWHUPLQDUH�VHFRQGR�OH�PRGDOLWj�GHOO
DUW����GHOOD�OHJJH����JHQQDLR�������Q�����
$UW����,O�6HJUHWDULR�*HQHUDOH

�� ,O� 6HJUHWDULR� *HQHUDOH� q� QRPLQDWR� GDO� &RQVLJOLR� 1D]LRQDOH� VX� GHVLJQD]LRQH� GHOOD�*LXQWD�(VHFXWLYD��FKH�GRYUj�SUHYLDPHQWH�DFFHUWDUH�LO�SRVVHVVR�GL�DGHJXDWL�UHTXLVLWL�WHFQLFR�SURIHVVLRQDOL� GD� SDUWH� GHO� GHVLJQDWR�� GXUD� LQ� FDULFD� SHU� LO� SHULRGR� VWDELOLWR�GDJOL� DUWLFROL� �� H� �� �� GHO� SUHVHQWH� GHFUHWR� HG� LO� UHODWLYR� WUDWWDPHQWR� JLXULGLFR� HG�HFRQRPLFR�q�UHJRODWR�DL�VHQVL�GHJOL�DUWLFROL���H����GHOOD�OHJJH����PDU]R�������Q�����
�� 3RWUDQQR�HVVHUH�GHVLJQDWL�DOOD�FDULFD�GL�6HJUHWDULR�*HQHUDOH�FRORUR�FKH�SHU�O
DWWLYLWj�VYROWD�GLDQR�OH�SL��DPSLH�JDUDQ]LH�GL�VSHFLILFD�FRPSHWHQ]D�H�FDSDFLWj�SURIHVVLRQDOH�QHO�FDPSR�GHOOR�VSRUW��LQ�DUPRQLD�FRQ�OH�QRUPH�H�JOL�LQGLUL]]L�GHO�&�������

$UW����&RPSLWL�GHO�6HJUHWDULR�*HQHUDOH
�� ,O�6HJUHWDULR�*HQHUDOH�q�D�FDSR�GHL�VHUYL]L�H�GHJOL�XIILFL��FXUD�OD�UHJRODUH�WHQXWD�GHL�YHUEDOL�GHOOH�ULXQLRQL�GHO�&RQVLJOLR�1D]LRQDOH�H�GHOOD�*LXQWD�(VHFXWLYD��GHOOD�TXDOH�q�DQFKH� VHJUHWDULR� H� FROODERUD� FRL� 3UHVLGHQWH� DOO
DWWXD]LRQH� GHOOH� ULVSHWWLYH�GHOLEHUD]LRQL�� IRUPXOD� SURSRVWH� DOOD� *LXQWD� (VHFXWLYD� VX� SURYYHGLPHQWL� GL�FRPSHWHQ]D� GHOOD� VWHVVD�� HVSOHWD� L� FRPSLWL� SUHYLVWL� GDOO
RUGLQDPHQWR� VSRUWLYR�QD]LRQDOH�HG�LQWHUQD]LRQDOH�

$UW����&RPSRVL]LRQH�GHO�&ROOHJLR�GHL�5HYLVRUL
�� ,O�&ROOHJLR�GHL�5HYLVRUL�q�QRPLQDWR��SHU�OD�GXUDWD�GL�XQ�TXDGULHQQLR��FRQ�GHFUHWR�GHO�0LQLVWUR�GHO�7XULVPR�H�GHOOR�6SHWWDFROR�HG�q�FRVWLWXLWR�GD�WUH�PHPEUL HIIHWWLYL�H�GXHVXSSOHQWL�GHVLJQDWL�FRPH�VHJXH�D� GXH� 5HYLVRUL� HIIHWWLYL�� GL� FXL� XQR� FRQ� IXQ]LRQL� GL� 3UHVLGHQWH�� H� XQ� 5HYLVRUH�VXSSOHQWH�GHVLJQDWL�GDO�0LQLVWUR�GHO�7XULVPR�H�GHOOR�6SHWWDFROR�E� XQ� 5HYLVRUH� HIIHWWLYR� HG� XQ� VXSSOHQWH� GHVLJQDWL� GDO� 0LQLVWUR� GHO� 7HVRUR�� IUD�IXQ]LRQDUL� GHO� 0LQLVWHUR� DSSDUWHQHQWL� DL� UXROL� GHOOD� 5DJLRQHULD� *HQHUDOH� GHOOR�6WDWR��FRQ�TXDOLILFD�QRQ�LQIHULRUH�D�GLULJHQWH�VXSHULRUH�
�� ,O� &ROOHJLR� GHL� 5HYLVRUL�� SHU� OH� IXQ]LRQL� GL� FXL� DOO
DUW�� �� GHOOD� OHJJH� ��� GLFHPEUH� Q�������� q� LQWHJUDWR� GD� DOWUL� GXH� PHPEUL� GHVLJQDWL� XQR� GDO� 0LQLVWUR� GHO� 7HVRUR� IUD�IXQ]LRQDUL� GHOOD� 5DJLRQHULD� *HQHUDOH� GHOOR� 6WDWR�� FRQ� TXDOLILFD� QRQ� LQIHULRUH� D�GLULJHQWH�VXSHULRUH��H�O
DOWUR�GDO�0LQLVWUR�GHOOH�)LQDQ]H�
�� $L�FRPSRQHQWL�GHO�&ROOHJLR�GHL�5HYLVRUL�VSHWWD�XQD�LQGHQQLWj�GL�FDULFD�GD�GHWHUPLQDUH�GDO�0LQLVWUR�GHO�7XULVPR�H�GHOOR�6SHWWDFROR��GL�FRQFHUWR�FRQ�LO�0LQLVWUR�GHO�7HVRUR�



$UW����&RPSLWL�GHO�&ROOHJLR�GHL�5HYLVRUL
�� ,O�&ROOHJLR�GHL�5HYLVRUL�D� HIIHWWXD�LO�ULVFRQWUR�GHOOD�JHVWLRQH�GHOO
(QWH�HG�DFFHUWD�OD�UHJRODUH�WHQXWD�GHL�OLEUL�H�GHOOH�VFULWWXUH�FRQWDELOL�E� YLJLOD�VXOO
RVVHUYDQ]D�GHOOH�OHJJL�H�GHL�UHJRODPHQWL�F� HVDPLQD�L�ELODQFL�FRQVXQWLYL�H�SUHYHQWLYL�G� HIIHWWXD�YHULILFKH�GL�FDVVD��GHL�YDORUL�GHL�WLWROL�H� HVHUFLWD��QHOOD�FRPSRVL]LRQH�LQWHJUDWD�DL�VHQVL�GHOO
DUW����GHOOD�OHJJH����GLFHPEUH�������Q��������LO�FRQWUROOR�VXOOH�JHVWLRQL�UHODWLYH�DOOH�DWWLYLWj�GL�JLXRFR�I� UHGLJH� OD� UHOD]LRQH� GD� SUHVHQWDUH�� DO� WHUPLQH� GL� FLDVFXQ� HVHUFL]LR� ILQDQ]LDULR�� DO�0LQLVWHUR�GHO�7XULVPR�H�GHOOR�6SHWWDFROR�VXOOD�JHVWLRQH�FRQWDELOH�GHO�&RPLWDWR�
�� ,�5HYLVRUL�KDQQR�IDFROWj�GL�DVVLVWHUH�DOOH�ULXQLRQL�GHO�&RQVLJOLR�1D]LRQDOH�HG�D�TXHOOH�GHOOD�*LXQWD�(VHFXWLYD�
�� /H� GHOLEHUH� DGRWWDWH� GDO� &RQVLJOLR� H� GDOOD� *LXQWD� GHYRQR�� FRPXQTXH�� HVVHUH�WUDVPHVVH�DO�&ROOHJLR�GHL�5HYLVRUL�

$UW����&RPSHQVL�FRPSRQHQWL�RUJDQL�FROOHJLDOL
�� $L� 9LFH�3HVLGHQWL� HG� DL� FRPSRQHQWL� GHJOL� RUJDQL� FROOHJLDOL� VSHWWD� XQD� LQGHQQLWj� GL�FDULFD� HG� XQD�PHGDJOLD�GL� SUHVHQ]D�SHU� OD�SDUWHFLSD]LRQH�DOOH� ULXQLRQL� GHJOL�RUJDQL�FROOHJLDOL� GHOO
(QWH�� SUHYLVWL� SHU� OHJJH� R� UHJRODPHQWL�� GD� GHWHUPLQDUH� DL� VHQVL�GHOO
DUW����GHOOD�OHJJH����PDU]R�������Q�����

$UW����'HOHJDWL�5HJLRQDOL
�� ,Q� RJQL� UHJLRQH� XQ� GHOHJDWR� GHO� &RPLWDWR� 2OLPSLFR� 1D]LRQDOH� ,WDOLDQR� FRRUGLQD� H�GLVFLSOLQD��VHFRQGR� OH�GLUHWWLYH�IRUPXODWH�GDJOL�RUJDQL�FHQWUDOL�GHO�&�2�1�,��� OH�DWWLYLWj�HVHUFLWDWH�GDL�&RPLWDWL�3URYLQFLDOL�
�� (VVR�VRYULQWHQGH��TXDOH�GHOHJDWR�GHO�&�2�1�,��H�QHOO
DPELWR�GHJOL� LQGLUL]]L�GD�TXHVWR�IRUPXODWL�� DOOD� UHDOL]]D]LRQH�GL� LQL]LDWLYH� WHVH�DOOD�SURPR]LRQH�H�DOOD�GLIIXVLRQH�GHOOR�VSRUW�
�� @,�'HOHJDWR�5HJLRQDOH�KD�DOWUHVu� IXQ]LRQL�GL�FRQVXOWD]LRQH�H�GL�FROOHJDPHQWR�IUD�WXWWL�JOL�RUJDQLVPL�SHULIHULFL�GHO�&�2�1�,��H�GHOOH�)HGHUD]LRQL�6SRUWLYH�1D]LRQDOL�



$UW����&RPLWDWL�3URYLQFLDOL
�� ,Q� RJQL� SURYLQFLD� q� LVWLWXLWR� XQ� &RPLWDWR� 3URYLQFLDOH� FRQ� LO� FRPSLWR� GL� FRRUGLQDUH� HGLVFLSOLQDUH�OH�DWWLYLWj�VSRUWLYH�FKH�VL�HVHUFLWDQR�QHOO
DPELWR�GHOOD�SURYLQFLD��QRQFKp�GL�FRRUGLQDUH� OH� LQL]LDWLYH� GHOOH� UDSSUHVHQWDQ]H� SURYLQFLDOL� GHOOH� )HGHUD]LRQL� 6SRUWLYH�1D]LRQDOL�SHU�SURPXRYHUH�H�VRVWHQHUH�O
DWWLYLWj�VSRUWLYD��LQ�EDVH�DJOL�LQGLUL]]L�HPDQDWL�GDO�&�2�1�,�
�� ,O�&RPLWDWR�3URYLQFLDOH�q�FRPSRVWR�GDO�3UHVLGHQWH��FKH�OR�SUHVLHGH��GDL�3UHVLGHQWL�GHL�&RPLWDWL�3URYLQFLDOL�H�GDL�'HOHJDWL�3URYLQFLDOL�GHOOH�)HGHUD]LRQL�6SRUWLYH�1D]LRQDOL�
�� 1HOO
DPELWR�GHO�&RPLWDWR�3URYLQFLDOH�OD�*LXQWD�3URYLQFLDOH q�FRPSRVWD�GDO�3UHVLGHQWH�GHO�&RPLWDWR��FKH�OD�SUHVLHGH��GD�WUH�PHPEUL�HOHWWL�GDO�&RQVLJOLR�3URYLQFLDOH��QRQFKp�GDO�UDSSUHVHQWDQWH�GHO�&�2�1�,��SHU�JOL�LPSLDQWL�VSRUWLYL�

$UW����)LGXFLDUL�ORFDOL
�� 6X� SUHYHQWLYD� DXWRUL]]D]LRQH� GHOOD� *LXQWD� (VHFXWLYD� GHO &�2�1�,�� SRVVRQR� HVVHUH�QRPLQDWL�GDO�3UHVLGHQWH�GHO�&RPLWDWR�3URYLQFLDOH��VHQWLWR�LO�&RPLWDWR�VWHVVR��ILGXFLDUL�ORFDOL�FRQ�LO�FRPSLWR�GL�PDQWHQHUH�L�UDSSRUWL�D�OLYHOOR�ORFDOH�FRQ�OH�VRFLHWj�VSRUWLYH�H�GL�FROODERUDUH�FRQ�OH�VWHVVH�H�FRQ�JOL�RUJDQLVPL�VSRUWLYL�SURYLQFLDOL��QRQFKp�GL�DVVLFXUDUH�L� UDSSRUWL� FRQ� O
DPPLQLVWUD]LRQH� FRPXQDOH� H� JOL� RUJDQL� GHO� GHFHQWUDPHQWR�DPPLQLVWUDWLYR�

$UW����)XQ]LRQDPHQWR�GHOOH�VWUXWWXUH�GHOO
RUJDQL]]D]LRQH�SHULIHULFD
�� /H�QRUPH�UHODWLYH�DO�IXQ]LRQDPHQWR�GHOOH�VWUXWWXUH�GHOOD�RUJDQL]]D]LRQH�SHULIHULFD��LYL�FRPSUHVH�TXHOOH�FRQFHUQHQWL� OD�GXUDWD�GHJOL� LQFDULFKL��O
HOHWWRUDWR�H�OH�PRGDOLWj�GHOOH�HOH]LRQL�� L� UHTXLVLWL� H� OH� HYHQWXDOL� LQFRPSDWLELOLWj�� ROWUH� TXDQWR� SUHYLVWR� GDO� SUHVHQWH�UHJRODPHQWR��VRQR�VWDELOLWH�GDO�&RQVLJOLR�1D]LRQDOH�GHO�&�2�1�,�
�� 7XWWL�JOL�LQFDULFKL�UHODWLYL�DOO
RUJDQL]]D]LRQH�SHULIHULFD�VRQR�RQRULILFL�



7,72/2�,O)('(5$=,21,�63257,9(�1$=,21$/,
$UW����/H�)HGHUD]LRQL�6SRUWLYH

�� /H�)HGHUD]LRQL�6SRUWLYH�1D]LRQDOL�VRQR�OH�VHJXHQWL��� $(52&/8%�'
,7$/,$��� $87202%,/(�&/8%�'
,7$/,$��� )('(5$=,21(�,7$/,$1$�'L�$7/(7,&$�/(**(5$��� )('(5$=,21(�,7$/,$1$�%$6(%$//�62)7%$//��� 81,21(�%2&&,2),/$�,7$/,$1$��� )('(5$=,21(�,7$/,$1$�'(//$�&$&&,$��� )('(5$=,21(�,7$/,$1$�*,82&2�&$/&,2��� )('(5$=,21(�,7$/,$1$�&$1277$**,2��� )('(5$=,21(�&,&/,67,&$�,7$/,$1$����)('(5$=,21(�,7$/,$1$�&52120(75,67,����)('(5$=,21(�*,11$67,&$�'
,7$/,$����)('(5$=,21(�,7$/,$1$�*2/)����)('(5$=,21(�,7$/,$1$�*,2&2�+$1'%$//����)('(5$=,21(�,7$/,$1$�+2&.(<�3$77,1$**,2����)('(5$=,21(�,7$/,$1$�+2&.(<�68�35$72����)('(5$=,21(�,7$/,$1$�/277$��3(6,67,&$�(�-8'2����)('(5$=,21(�0(',&2�63257,9$�,7$/,$1$����)('(5$=,21(�0272&,&/,67,&$�,7$/,$1$����)('(5$=,21(�,7$/,$1$�02721$87,&$�����)('(5$=,21(�,7$/,$1$�18272����)('(5$=,21(�,7$/,$1$�3$//$&$1(6752����)('(5$=,21(�,7$/,$1$�3$//$92/2����)('(5$=,21(�,7$/,$1$�3(17$7+/21�02'(512����)('(5$=,21(�,7$/,$1$�3(6&$�63257,9$�(�$77,9,7$�68%$&48((�����)('(5$=,21(�38*,/,67,&$�,7$/,$1$�����)('(5$=,21(�,7$/,$1$�58*%<����)('(5$=,21(�,7$/,$1$�6&+(50$����)('(5$=,21(�,7$/,$1$�6&,�1$87,&2����)('(5$=,21(�,7$/,$1$�63257�(48(675,����)('(5$=,21(�,7$/,$1$�63257�*+,$&&,2����)('(5$=,21(�,7$/,$1$�63257�,19(51$/,����)('(5$=,21(�,7$/,$1$�7(11,6����)('(5$=,21(�,7$/,$1$�7(11,6�7$92/2����)('(5$=,21(�,7$/,$1$�7,52�&21�/
$5&2����81,21(�,7$/,$1$�7,52�$�6(*12����)('(5$=,21(�,7$/,$1$�7,52�$�92/2�����)('(5$=,21(�,7$/,$1$�9(/$�



$UW����
6HGH�GHOOH�)HGHUD]LRQL

�� /H�)HGHUD]LRQL�6SRUWLYH�1D]LRQDOL�KDQQR�VHGH�LQ�5RPD�
�� ,O� &RQVLJOLR� 1D]LRQDOH�� VX� SURSRVWD� GHOOD� *LXQWD� (VHFXWLYD�� SXz� DXWRUL]]DUH��WHPSRUDQHDPHQWH��XQD�VHGH�GLYHUVD�

$UW����2UGLQDPHQWR�GHOOH�)HGHUD]LRQL
�� /H�)HGHUD]LRQL�6SRUWLYH�1D]LRQDOL�VRQR�FRVWLWXLWH�GDOOH�VRFLHWj�H�GDJOL�RUJDQLVPL�DG�HVVH�DIILOLDWL�H�VRQR�UHWWH�GD�QRUPH�VWDWXWDULH�H�UHJRODPHQWDUL�VXOOD�EDVH�GHO�SULQFLSLR�GL� GHPRFUD]LD� LQWHUQD� HG� LQ� DUPRQLD� FRQ� O
RUGLQDPHQWR� VSRUWLYR� QD]LRQDOH� HG�LQWHUQD]LRQDOH�
�� ,Q�DUPRQLD FRQ�O
DUW����VHFRQGR�FRPPD�GHOOD�OHJJH����PDU]R������Q������OR�VWDWXWR�GHYH� FRQWHQHUH� OH� QRUPH� JHQHUDOL� DWWLQHQWL� DOO
RUGLQDPHQWR� GHOOD� )HGHUD]LRQH�� DOOD�TXDOH� q� ULFRQRVFLXWD� O
DXWRQRPLD� WHFQLFD�� RUJDQL]]DWLYD� H� GL� JHVWLRQH�� VRWWR� OD�YLJLODQ]D�GHO�&�2�1�,��,�UHJRODPHQWL�FRQWHQJRQR�OH�QRUPH�WHFQLFKH�HG�DPPLQLVWUDWLYH�DWWLQHQWL�DO�IXQ]LRQDPHQWR�GHOOD�)HGHUD]LRQH�HG�DOO
HVHUFL]LR�GHOOR�VSRUW�R�GHOO
DWWLYLWj�VSRUWLYD�GD�HVVD�FRQWUROODWD�
�� *OL� VWDWXWL� GHOOH� )HGHUD]LRQL� H� OH� ORUR�PRGLILFKH� VRQR� GHOLEHUDWL� GDOOH�DVVHPEOHH� H�VRQR� DSSURYDWL�� SUHYLR� HVDPH� GHOOD� *LXQWD� (VHFXWLYD� GHO� &�2�1�,��� GDO� &RQVLJOLR�1D]LRQDOH�GHO�&�2�1�,�
�� ,� UHJRODPHQWL� GHOOH� )HGHUD]LRQL� VRQR� GHOLEHUDL� GDO� &RQVLJOLR� )HGHUDOH� H� VRQR�DSSURYDWL�� SUHYLD� SURQXQFLD� GHOOD� *LXQWD� (VHFXWLYD� GHO�&�2�1�,��� LQ� DUPRQLD� FRQ� L�FULWHUL� IRQGDPHQWDOL� VWDELOLWL�GDO�&RQVLJOLR�1D]LRQDOH�GHO�&�2�1�,���GDO�3UHVLGHQWH�GHO�&�2�1�,�� /D� SUHGHWWD� DSSURYD]LRQH� VL� LQWHQGH�DYYHQXWD� WUDVFRUVL� QRYDQWD�JLRUQL� GDO�GHSRVLWR�GHL�UHJRODPHQWL�SUHVVR�OD�6HJUHWHULD�*HQHUDOH�GHO�&�2�1�,�
�� 'HOO
RUJDQR� LQWHUQR� GL� FRQWUROOR� OD� )HGHUD]LRQH�� FRPSRVWR�� RYH� QRQ� GLYHUVDPHQWH�GLVSRVWR�GDOOD� OHJJH��GD�FLQTXH�PHPEUL�HIIHWWLYL�H�WUH�VXSSOHQWL��GXH�PHPEUL�HIIHWWLYL�HG� XQ� PHPEUR� VXSSOHQWH� VRQR� GHVLJQDWL� GDOOD� *LXQWD� (VHFXWLYD� GHO� &�2�1�,�� ,�PHPEUL�GHOO
RUJDQR�LQWHUQR�GL�FRQWUROOR�DVVLVWRQR�DOOH�ULXQLRQL�GHJOL�RUJDQL�GHOLEHUDQWL�GHOOD�)HGHUD]LRQH�
�� /
HVHUFL]LR�ILQDQ]LDULR�GHOOH�)HGHUD]LRQL�KD�OD�GXUDWD�GL�XQ�DQQR�H�FRLQFLGH�FRQ�O
DQQR�VRODUH���/D�JHVWLRQH�ILQDQ]LDULD�GHOOH�)HGHUD]LRQL�VL�VYROJH�LQ�EDVH�DO�ELODQFLR�DQQXDOH�GL�SUHYLVLRQH�H�QHO�ULVSHWWR�GHOOH�GLUHWWLYH�HPDQDWH�GDO�&�2�1�,��SHU�OD�FODVVLILFD]LRQH�GHOOH�HQWUDWH�H�GHOOH�VSHVH� LQ�ELODQFLR�H�SHU� L� IRQGDPHQWDOL�DGHPSLPHQWL�JHVWRUL�� LYL�FRPSUHVR�OR�VFKHPD�WLSR�GL�ELODQFLR�
�� ,O�ELODQFLR�SUHYHQWLYR� OH�UHODWLYH�YDULD]LRQL�HG� LO�FRQWR�FRQVXQWLYR�VRQR�GHOLEHUDWL�GDO�FRPSHWHQWH� RUJDQR� GHOOD� )HGHUD]LRQH� HG� DSSURYDWL� GDOOD� *LXQWD� (VHFXWLYD� GHO�&�2�1�,



�� /H�)HGHUD]LRQL�GHYRQR�WUDVPHWWHUH�DO�&�2�1�,��DQQXDOPHQWH��HQWUR�LO�WHUPLQH�VWDELOLWR�GDOOD�*LXQWD� (VHFXWLYD�� LO� ELODQFLR� SUHYHQWLYR� HG� HQWUR� LO� ���PDU]R� VXFFHVVLYR�� DOOD�FKLXVXUD�GHOO
HVHUFL]LR�ILQDQ]LDULR��LO�FRQWR�FRQVXQWLYR�
�� ,O�ELODQFLR�GL�SUHYLVLRQH�GHYH�HVVHUH�FRUUHGDWR��ROWUH�FKH�GDOOD�UHOD]LRQH�GHOO
RUJDQR�GL�FRQWUROOR��GD�DSSRVLWD�UHOD]LRQH�GHO�3UHVLGHQWH�)HGHUDOH��QHOOD�TXDOH�GHYRQR�HVVHUH�DOWUHVu�LQGLFDWL�OD�FRQVLVWHQ]D�H�OR�VWDWR�GHO�SHUVRQDOH�FRQ�UDSSRUWR�GL�GLULWWR�SULYDWR�DL�VHQVL�GHOO
DUW������TXDUWR�FRPPD��GHOOD�OHJJH����PDU]R�������Q�����
���,O� FRQWR� FRQVXQWLYR�� ROWUH� FKH� GDOOD� UHOD]LRQH� GHOO
RUJDQR� LQWHUQR� GL� FRQWUROOR�FRQWHQHQWH�IUD�O
DOWUR�O
DWWHVWD]LRQH�FLUFD�OD�FRUULVSRQGHQ]D�GHOOH�ULVXOWDQ]H�GL�ELODQFLR�FRQ� OH� VFULWWXUH� FRQWDELOL� QRQFKp� YDOXWD]LRQL� LQ� RUGLQH� DOOD� UHJRODULWj� GHOOD� JHVWLRQH��GHYH� HVVHUH� FRUUHGDWR� GD� XQD� UHOD]LRQH� LOOXVWUDWLYD� GHO� 3UHVLGHQWH� )HGHUDOH�ULJXDUGDQWH� O
DWWLYLWj� VYROWD� H� O
DQGDPHQWR� GHOOD� JHVWLRQH�� L� IDWWL� GL� ULOLHYR� YHULILFDWLVL�DQFKH� GRSR� OD� FKLXVXUD� GHOO
HVHUFL]LR�� QRQFKp� OD� FRQVLVWHQ]D�� OR� VWDWR� H� OD� VSHVD�UHODWLYL� DO� SHUVRQDOH� HYHQWXDOPHQWH� DVVXQWR� FRQ� UDSSRUWR� GL� GLULWWR� SULYDWR� DL� VHQVL�GHOO
DUW�����TXDUWR�FRPPD��GHOOD�OHJJH����PDU]R�������Q�����
���/H� )HGHUD]LRQL� 6SRUWLYH� 1D]LRQDOL� SRVVRQR� ULFRQRVFHUH�� SHU� GHOHJD� GHO� &RQVLJOLR�1D]LRQDOH�GHO�&�2�1�,���OH�VRFLHWj�VSRUWLYH�DG�HVVH�DIILOLDWH�
���,O� 6HJUHWDULR� GHOOD )HGHUD]LRQH� HVHUFLWD�� QHOO
DPELWR� GHOOD� VWHVVD�� OH� IXQ]LRQL�GLULJHQ]LDOL�SUHYLVWH�GDOOD�OHJJH����PDU]R�������Q�����

$UW����&RVWLWX]LRQH�GL�QXRYH�)HGHUD]LRQL�6SRUWLYH
�� 3Xz� HVVHUH� GLVSRVWD�� FRQ� GHOLEHUD]LRQH� GHO� &RQVLJOLR� 1D]LRQDOH� GD� DGRWWDUVL� FRQ�O
LQWHUYHQWR� GL� GXH� WHU]L� GHL� PHPEUL� DYHQWL� GLULWWR� DO� YRWR�� OD� FRVWLWX]LRQH� GL� QXRYH�)HGHUD]LRQL� 6SRUWLYH� 1D]LRQDOL� SHU� VSRUW� QRQ� FRPSUHVL� QHOO
HOHQFR� GL� FXL� DO�SUHFHGHQWH� DUW�� ��� R� SHU� DWWLYLWj� VSRUWLYH� QRQ� DQFRUD� LQTXDGUDWH�� VHFRQGR� TXDQWR�SUHYLVWR�GDO�&RPLWDWR�,QWHUQD]LRQDOH�2OLPSLFR��&�,�2���LQ�RUGLQH�DOOD�FRPSRVL]LRQH�GHL�&RPLWDWL�1D]LRQDOL�2OLPSLFL�
�� 3HU�XQR�VWHVVR�VSRUW�SXz�HVVHUH�FRVWLWXLWD�XQD�VROD�)HGHUD]LRQH�

$UW����(VFOXVLRQH�GHOOH�)HGHUD]LRQL�6SRUWLYH
�� &RQ� OH� VWHVVH� PRGDOLWj� GL� FXL� DOO
DUW�� ���� LO� &RQVLJOLR� 1D]LRQDOH� SXz� GHOLEHUDUH� OD�SHUGLWD�GHOOD�TXDOLWj�GL�RUJDQR�GHOOH�)HGHUD]LRQL�6SRUWLYH�FKH�QRQ�VLDQR�ULFRPSUHVH�IUD�TXHOOH�LQGLFDWH�QHO�SUHFHGHQWH�DUW�����



7,72/2�,,,
,/(�62&,(7$�63257,9(

$UW����5LFRQRVFLPHQWR�GHOOH�VRFLHWj�VSRUWLYH
�� /H� VRFLHWj�� OH� DVVRFLD]LRQL� H� JOL� HQWL� VSRUWLYL� QRQ� KDQQR� VFRSR� GL� OXFUR� H� VRQR�ULFRQRVFLXWL��DL�ILQL�VSRUWLYL��GDO�&RQVLJOLR�1D]LRQDOH�GHO�&RPLWDWR�2OLPSLFR�1D]LRQDOH�,WDOLDQR�R�SHU�GHOHJD��GDOOH�)HGHUD]LRQL�6SRUWLYH�1D]LRQDOL�� � ,O� ULFRQRVFLPHQWR�GHOOH�VRFLHWj�SROLVSRUWLYH�q�IDWWR�SHU�OH�VLQJROH�VSHFLDOLWj�GHOOR�VSRUW�SUDWLFDWR�
�� /H�RUJDQL]]D]LRQL�SROLVSRUWLYH�G
LPSRUWDQ]D�QD]LRQDOH�FKH�VYROJDQR�HVFOXVLYDPHQWH�DWWLYLWj�GL�GLIIXVLRQH�H�SURPR]LRQH��H�OH�DVVRFLD]LRQL�QD]LRQDOL�FKH�VYROJDQR�DWWLYLWj�D�YRFD]LRQH� VSRUWLYD� GL� QRWHYROH� ULOLHYR�� SRVVRQR� HVVHUH� ULFRQRVFLXWH� GDO� &RQVLJOLR�1D]LRQDOH�GHO�&�2�1�,��R��SHU�GHOHJD��GDOOD�*LXQWD�(VHFXWLYD��ULVSHWWLYDPHQWH�HQWL�Gu�SURPR]LRQH�VSRUWLYD�H�DVVRFLD]LRQL�EHQHPHULWH�

$UW����2UGLQDPHQWR�GHOOH�VRFLHWj�VSRUWLYH
�� /H VRFLHWj��OH�DVVRFLD]LRQL�H�JOL�HQWL�VSRUWLYL�VRQR�UHWWL�GD�XQR�VWDWXWR�FKH�GHYH�HVVHUH�DSSURYDWR�GDOO
RUJDQR�FKH�SURFHGH�DO�ULFRQRVFLPHQWR��DL�VHQVL�GHO�SUHFHGHQWH�DUW�����
�� $OOD�VWHVVD�DSSURYD]LRQH�VRQR�VRWWRSRVWH�OH�HYHQWXDOL�PRGLILFKH�DOOR�VWDWXWR�QRQFKp�L�UHJRODPHQWL�LQWHUQL�

$UW����$WWLYLWj�GHOOH�VRFLHWj�VSRUWLYH
�� /H�VRFLHWj��OH�DVVRFLD]LRQL�H�JOL�HQWL�VSRUWLYL�VRQR�VRJJHWWL�DOO
RUGLQDPHQWR�VSRUWLYR�HG�HVHUFLWDQR�OH�ORUR�DWWLYLWj�VHFRQGR�OH�QRUPH�H�OH�FRQVXHWXGLQL�VSRUWLYH�

7,72/2�,9*/,�$7/(7,�(�*/,�8)),&,$/,�'L�*$5$
$UW����*OL�DWOHWL

�� *OL�DWOHWL�VRQR�LQTXDGUDWL�SUHVVR�OH�VRFLHWj��DVVRFLD]LRQL�HG�HQWL�VSRUWLYL�ULFRQRVFLXWL�
�� /
DWOHWD� SDUWHFLSD� DOOH� JDUH� DXWRUL]]DWH� VRWWR� O
RVVHUYDQ]D� GHL� SULQFLSL�� GHL�UHJRODPHQWL��GHJOL�XVL�H�GHOOD�OHDOWj�VSRUWLYD�



�� /
DWOHWD�QRQ�SURIHVVLRQLVWD�GHYH�SUDWLFDUH�OR�VSRUW�LQ�FRQIRUPLWj�DOOH�UHJROH�GHO�&�,�2��H�GHOOD�FRPSHWHQWH�)HGHUD]LRQH�,QWHUQD]LRQDOH�
�� /
DWWLYLWj� GHOO
DWOHWD� SURIHVVLRQLVWD� q� GLVFLSOLQDWD� GD� QRUPH� UHJRODPHQWDUL� SDUWLFRODUL�HPDQDWH� GDOOD� )HGHUD]LRQH� FRPSHWHQWH� H� VHFRQGR� L� SULQFLSL� GHWWDWL� GDOOD� ULVSHWWLYD�)HGHUD]LRQH�,QWHUQD]LRQDOH�

$UW����*OL�XIILFLDOL�GL�JDUD
�� *OL� XIILFLDOL� GL� JDUD� SDUWHFLSDQR�� QHOOD� TXDOLILFD� ORUR� DWWULEXLWD�� DOOR�VYROJLPHQWR�GHOOH�PDQLIHVWD]LRQL�VSRUWLYH�SHU�DVVLFXUDUQH�OD�UHJRODULWj�
�� *OL� XIILFLDOL� GL� JDUD� SRVVRQR� HVVHUH� ULXQLWL� LQ� JUXSSL� GDOOD� FRPSHWHQWH� )HGHUD]LRQH�6SRUWLYD�
�� ,O�SUHVHQWH�GHFUHWR��PXQLWR�GHO�VLJLOOR�GHOOR�6WDWR��VDUj�LQVHULWR�QHOOD�5DFFROWD�8IILFLDOH�GHOOH�/HJJL�H�GHL�'HFUHWL�GHOOD�5HSXEEOLFD�,WDOLDQD��3�IDWWR�REEOLJR�D�FKLXQTXH�VSHWWL�GL�RVVHUYDUOR�H�GL�IDUOR�RVVHUYDUH�
'DWR�D�5RPD��DGGu����PDU]R�������3XEEO��VXOOD�*�8��GHO����PDJJLR�������Q������



/(**(����*(11$,2�������1�����',6326,=,21,�85*(17,�3(5�$66,&85$5(�/$)81=,21$/,7$�'(/�&20,7$72�2/,03,&2�1$=,21$/(,7$/,$12��&�2�1�,��
$UW���

�� )LQR�DOO
HQWUDWD�LQ�YLJRUH�GHOOD�OHJJH�TXDGUR�VXOOR�VSRUW��VSHWWD�DL�&RQVLJOLR�1D]LRQDOH�GHO� &RPLWDWR� 2OLPSLFR� 1D]LRQDOH� ,WDOLDQR� �&�2�1�,��� GHOLEHUDUH� OH� QRUPH� GL�IXQ]LRQDPHQWR�H�GL�RUJDQL]]D]LRQH��O
RUGLQDPHQWR�GHL�VHUYL]L��LO�UHJRODPHQWR�RUJDQLFR�H� LO� UHJRODPHQWR�GL�DPPLQLVWUD]LRQH�H�FRQWDELOLWj��DQFKH� LQ�GHURJD�DOOH�GLVSRVL]LRQL�GHOOD� OHJJH� ��� PDU]R� ������ Q�� ��� H� VXFFHVVLYH� PRGLILFD]LRQL�� GHO� GHFUHWR� GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����GLFHPEUH�������Q����� H�VXFFHVVLYH�PRGLILFD]LRQL��H�GHJOL�DUWLFROL���H���GHOOD�OHJJH����PDU]R�������Q�����
�� 6XO� UHJRODPHQWR� RUJDQLFR� VRQR� VHQWLWH� OH� RUJDQL]]D]LRQL� VLQGDFDOL� GHL� ODYRUDWRUL�PDJJLRUPHQWH�UDSSUHVHQWDWLYH�
�� /H� GHOLEHUH� FRQFHUQHQWL� QRUPH� GL� IXQ]LRQDPHQWR� H� GL� RUJDQL]]D]LRQH� H� TXHOOH�FRQFHUQHQWL� O
RUGLQDPHQWR�GHL�VHUYL]L�VRQR� WUDVPHVVH�SHU� O
DSSURYD]LRQH�DO�0LQLVWUR�GHO�7XULVPR�H�GHOOR�6SHWWDFROR�H�GLYHQJRQR�HVHFXWLYH�VH� LO�0LQLVWUR��QHO� WHUPLQH�GL�YHQWL�JLRUQL�GDOOD�GDWD�GL�ULFH]LRQH��QRQ�IRUPXOD�PRWLYDWL�ULOLHYL�SHU�YL]L�GL�OHJLWWLPLWj�
�� /H�GHOLEHUH�FRQFHUQHQWL�LO�UHJRODPHQWR�RUJDQLFR�H�LO�UHJRODPHQWR�GL�DPPLQLVWUD]LRQH�H�FRQWDELOLWj��QRQFKp�TXHOOH�FRQ�OH�TXDOL�LO�&RQVLJOLR�1D]LRQDOH�GHO�&�2�1�,��GHILQLVFH�R� PRGLILFD� OD� GRWD]LRQH� RUJDQL]]D� GHO� SHUVRQDOH� R� GHL� GLULJHQWL� R� LO� UHODWLYR�WUDWWDPHQWR�HFRQRPLFR��VRQR�WUDVPHVVH�SHU�O
DSSURYD]LRQH�DO�0LQLVWUR�GHO�7XULVPR�H�GHOOR� 6SHWWDFROR�� FKH� YL� SURYYHGH� GL� FRQFHUWR� FRQ� LO� 0LQLVWUR� GHO� 7HVRUR� H� FRQ� LO�0LQLVWUR�SHU�OD�)XQ]LRQH�3XEEOLFD�
�� /H�GHOLEHUH�GL�FXL�DO�FRPPD���VRQR�DSSURYDWH��R�YHQJRQR�ULQYLDWH��FRQ�PRWLYDWL�ULOLHYL��DL�ILQL�GHO�ULHVDPH��HQWUR�VHVVDQWD�JLRUQL�GDOOD�ULFH]LRQH�GHJOL�DWWL���,Q�FDVR�GL�PRWLYDWD�ULFKLHVWD�GL�FKLDULPHQWL��LO�GHFRUVR�GHO�WHUPLQH�q�VRVSHVR�ILQR�DO�PRPHQWR�LQ�FXL�VRQR�IRUQLWL�L�FKLDULPHQWL�ULFKLHVWL�
�� 1HO�FDVR�GL�ULOLHYL�ULJXDUGDQWL�YL]L�GL�OHJLWWLPLWj��GHYRQR�HVVHUH�HVSUHVVDPHQWH�LQGLFDWH�OH�GLVSRVL]LRQL�GL�OHJJH�FKH�VL�ULWHQJRQR�YLRODWH�
�� ,� FRQWUROOL� GL� FXL� DL� FRPPL� ��� �� H� �� VRVWLWXLVFRQR�TXHOOL� SUHYLVWL� GDOO
DUWLFROR����GHOOD�OHJJH����PDU]R�������Q������H�GD�RJQL�DOWUD�GLVSRVL]LRQH�GL�OHJJH�H�GL�UHJRODPHQWR�
�� )DWWR� VDOYR� LO� GLVSRVWR�GHL� FRPPL� ��� ��H����JOL�DWWL�QRQ�HVSUHVVDPHQWH�VRJJHWWL�SHU�OHJJH�DG�DSSURYD]LRQH�PLQLVWHULDOH�VRQR�LPPHGLDWDPHQWH�HVHFXWLYL�
�� ,� FRQWUDWWL� VWLSXODWL� GDO�&�2�1�,�� H GDOOH�)HGHUD]LRQL�6SRUWLYH�1D]LRQDOL� QHOO
HVHUFL]LR�GHOOH�SURSULH�DWWLYLWj�LVWLWX]LRQDOL�VRQR�GLVFLSOLQDWL�VHFRQGR�OH�QRUPH�GHO�GLULWWR�SULYDWR��FRQ�OH�PRGDOLWj�H�L�FRQWUROOL�VWDELOLWL�GDO�UHJRODPHQWR�GL�DPPLQLVWUD]LRQH�H�FRQWDELOLWj�H�GD�DSSRVLWH�GHOLEHUD]LRQL�



���6L� DSSOLFDQR� DO� &�2�1�,��� LQ� TXDQWR� FRPSDWLELOL�� OH� GLVSRVL]LRQL� GL� FXL� DOO
DUWLFROR� ���FRPPD����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����DSULOH�������Q�������FRPH�VRVWLWXLWR� GDOO
DUWLFROR� ���� FRPPD� ��� GHOOD� OHJJH� �� PDU]R� ������ Q�� ���� QRQFKp OH�GLVSRVL]LRQL�GL�FXL�DOO
DUWLFROR�����FRPPL���������������H���GHOOD�FLWDWD�OHJJH�Q�����GHO������
���,Q� UHOD]LRQH� DG� HVLJHQ]H� RUJDQL]]DWLYL� GL� FDUDWWHUH� HFFH]LRQDOH� H� FRPXQTXH�FRQQHVVH�DO�SHUVHJXLPHQWR�GHL�ILQL�LVWLWX]LRQDOL��LO�&�2�1�,��HODERUD�SURJHWWL�VSHFLDOL�D�WHPLQH�D�FLz� ILQDOL]]DWL�� �&RQ� OD�FRQWUDWWD]LRQH�VLQGDFDOH�VRQR�VWDELOLWL� L�FULWHUL�SHU� OD�FRUUHVSRQVLRQH� DO� SHUVRQDOH� H� DL� GLULJHQWL� FKH� SDUWHFLSDQR� DOO
HODERUD]LRQH� H� DOOD�UHDOL]]D]LRQH�GHL�SURJHWWL��GL�FRPSHQVL� LQFHQWLYDQWL� OD�SURGXWWLYLWj��QHO� OLPLWL�PDVVLPR�GHOOR��������SHU�FHQWR�GHOOH�HQWUDWH�FRPSOHVVLYH�GHO�ELODQFLR�GL�SUHYLVLRQH�GHO�&����1����� DO� QHWWR� GHOOH� HYHQWXDOL� SDUWLWH� GL� JLUR�� � ,O� SDJDPHQWR� GHL� FRPSHQVL� q� GLVSRVWR�SUHYLD�YHULILFD�H�YDOXWD]LRQH�GHL�ULVXOWDWL�FRQVHJXLWL��FKH�GRYUDQQR HVVHUH�FRPXQLFDWL�DO�0LQLVWUR�GHO�7XULVPR�H�GHOOR�6SHWWDFROR�
���/
DWWLYLWj� GL� IRUPD]LRQH� SHU� O
DFFHVVR� DOOD� GLULJHQ]D� H� TXHOOD� GL� SHUIH]LRQDPHQWR��VSHFLDOL]]D]LRQH� H� DJJLRUQDPHQWR� SURIHVVLRQDOH� GHL� GLULJHQWL� H� GHO� SHUVRQDOH�SRVVRQR�HVVHUH�VYROWH�GD�DSSRVLWH�VWUXWWXUH�GHO�&�2�1�,��R��VXOOD�EDVH�GL�VSHFLILFKH�FRQYHQ]LRQL��GDOOD�6FXROD�6XSHULRUH�GHOOD�3XEEOLFD�$PPLQLVWUD]LRQH�

$UW���
�� )LQR� DOO
HQWUDWD� LQ� YLJRUH� GHOOD� QXRYD� QRUPDWLYD� LQ� PDWHULD� GL� FROORFDPHQWR�REEOLJDWRULR�� DO� &�2�1�,�� HG� DOOH� )HGHUD]LRQL� 6SRUWLYH� 1D]LRQDOL� VL� DSSOLFDQR� OH�GLVSRVL]LRQL�GL�FXL�DOO
DUWLFROR����TXDUWR�FRPPD��GHOOD�OHJJH����DJRVWR�������Q������
�� ,O� &�2�1�,��� HVFOXVLYDPHQWH� SHU� FRUULVSRQGHUH� DG� HIIHWWLYH� SDUWLFRODUL� HVLJHQ]H�FRQQHVVH�DOOD�SHFXOLDULWj�GL� GHWHUPLQDWH�DWWLYLWj� FKH�HVLJDQR�SURIHVVLRQDOLWj�DG�DOWD�VSHFLDOL]]D]LRQH�� SXz� DWWULEXLUH� LQFDULFKL� GL� FRQVXOHQ]D� SURIHVVLRQDOH� R� GL�FROODERUD]LRQH� DXWRQRPD� FRRUGLQDWD�� QHO� OLPLWH� PDVVLPR� VWDELOLWR� FRQ� GHOLEHUD� GHO�&RQVLJOLR� 1D]LRQDOH�� GD� DSSURYDUVL� FRQ� GHFUHWR� GHO� 0LQLVWUR� GHO� 7XULVPR� H� GHOOR�6SHWWDFROR�
�� ,O� &�2�1�,�� SXz� GLVSRUUH�� D� IDYRUH� GHL� GLSHQGHQWL� DGGHWWL� DOOD� SUHSDUD]LRQH� HG� DOOR�VYROJLPHQWR� GL� PDQLIHVWD]LRQL� VSRUWLYH�� XQ� LQFUHPHQWR� GHO� QXPHUR� GL� RUH� GL� ODYRUR�VWUDRUGLQDULR� FRQVHQWLWH�� HQWUR� LO� OLPLWH� FKH� VDUj� VWDELOLWR� FRQ� OH� RUJDQL]]D]LRQL�VLQGDFDOL�GHL�ODYRUDWRUL�PDJJLRUPHQWH�UDSSUHVHQWDWLYH�

$UW���
�� 6RQR�DEURJDWL�LO�WHU]R�H�LO�TXDUWR�FRPPD�GHOO¶DUWLFROR����GHOOD�OHJJH����PDU]R�������Q�������,O�SHUVRQDOH�LQ�VHUYL]LR�SUHVVR�OH�)HGHUD]LRQL�6SRUWLYH�1D]LRQDOL�DOOD�GDWD�GHO��� GLFHPEUH�������FRQ�UDSSRUWR�GL� ODYRUR�GL�GLULWWR�SULYDWR�D�WHPSR�LQGHWHUPLQDWR��q�LQTXDGUDWR�� SUHYLR� FRQFRUVR� SHU� WLWROL� H� SURYD� VHOHWWLYD� DWWLWXGLQDOH� WHQGHQWH� DG�DFFHUWDUH� OD� TXDOLILFD]LRQH� GHJOL� LQWHUHVVDWL� H� OD� ORUR� LGRQHLWj� DOOH� PDQVLRQL� GD�VYROJHUH� QHL�UXROL�GHO�SHUVRQDOH�GHO�&�2�1�,���QHO�ULVSHWWR��DQFKH�DL�ILQL�SUHYLGHQ]LDOL��GHOO
DQ]LDQLWj�DFTXLVLWD�LQ�EDVH�DO�SUHFHGHQWH�UDSSRUWR�GL�ODYRUR�
�� ,O�&�2�1�,��q�DXWRUL]]DWR�GD�HIIHWWXDUH�DVVXQ]LRQL��QHL�OLPLWL�GHOOD�GRWD]LRQH�RUJDQLFD��PHGLDQWH� FRQFRUVL ULVHUYDWL� DO� SHUVRQDOH� DVVXQWR� FRQ� FRQWUDWWR� GL� ODYRUR� D� WHPSR�



GHWHUPLQDWR� DL� VHQVL� GHOOD� OHJJH� ��� GLFHPEUH� ������ Q�� ���� H� VXFFHVVLYH�PRGLILFD]LRQL��H�LQ�VHUYL]LR�DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWH�OHJJH�
�� (IIHWWXDWH� OH�RSHUD]LRQL� GL� FXL� DL� FRPPL���H���� LO�&�2�1�,��SURFHGH�DOOH�FRQVHJXHQWL�ULGHWHUPLQD]LRQL�GHL�UXROL�RUJDQLFL�GHO�SHUVRQDOH�
�� $O� SHUVRQDOH� GL� FXL� DO� FRPPD� �� q� DWWULEXLWD�� VXERUGLQDWDPHQWH� DO� SRVVHVVR� GHO�SUHVFULWWR� WLWROR� GL� VWXGLR�� OD� TXDOLILFD� IXQ]LRQDOH� FRUULVSRQGHQWH� DOOD� SRVL]LRQH�ULFRSHUWD� LQ� EDVH� DO� UDSSRUWR� GL� GLULWWR� SULYDWR�� VHFRQGR� OD� WDEHOOD� GL� HTXLSDUD]LRQH�DOOHJDWD�DOOD�SUHVHQWH� OHJJH�� � ,O�SHUVRQDOH�FKH�QRQ� ULVXOWL� LQ�SRVVHVVR�GHO�SUHVFULWWR�WLWROR�GL�VWXGLR�q�LQTXDGUDWR�QHOOD�TXDOLILFD�IXQ]LRQDOH�LQIHULRUH�FRUULVSRQGHQWH�DO�WLWROR�GL�VWXGLR�SRVVHGXWR�
�� $O� SHUVRQDOH� LQTXDGUDWR� QHL� UXROL� GHO� SHUVRQDOH� GHO�&�2�1�,�� DL� VHQVL� GHO� FRPPD���VSHWWD�LO�WUDWWDPHQWR�HFRQRPLFR�LQL]LDOH�SUHYLVWR�SHU�OD�TXDOLILFD�DWWULEXLWD�/
HYHQWXDOH�GLIIHUHQ]D�WUD�OD�UHWULEX]LRQH�SHUFHSLWD�DOO
DWWR�GHOO
LQTXDGUDPHQWR�LQ�UXROR�LQ�EDVH�DO�UDSSRUWR�GL�GLULWWR�SULYDWR�H�TXHOOD�VSHWWDQWH�DL�VHQVL�GHO�SUHVHQWH�FRPPD��q�DWWULEXLWD� DJOL� LQWHUHVVDWL� FRPH�DVVHJQR�SHUVRQDOH� ULDVVRUELELOH� FRQ� L� IXWXUL�DXPHQWL�UHWULEXWLYL�D�TXDOVLDVL�WLWROR�VSHWWDQWL�
�� $L� PHGLFL� GHOO
LVWLWXWR� GL� 6FLHQ]D� GHOOR� 6SRUW� GHO� &�2�1�,�� VL� DSSOLFD� LO� WUDWWDPHQWR�JLXULGLFR�HG�HFRQRPLFR�SUHYLVWR�GDOO
DUWLFROR����GHOOD� OHJJH����JLXJQR�������Q��������$OOD� HVWHQVLRQH� GHOOD� SUHGHWWD� GLVSRVL]LRQH� VL� SURYYHGH� FRQ� GHOLEHUD� GHO� &RQVLJOLR�1D]LRQDOH��GD�DSSURYDUVL�FRQ�GHFUHWR�GHO�0LQLVWUR�GHO�7XULVPR�H�GHOOR�6SHWWDFROR��GL�FRQFHUWR� FRQ� LO�0LQLVWUR� GHO� 7HVRUR� H� FRQ� LO�0LQLVWUR� SHU� OD� )XQ]LRQH�3XEEOLFD�� QHL�OLPLWL�FRPSDWLELOL�FRQ�O
RUGLQDPHQWR�H�O
DVVHWWR�RUJDQL]]DWLYR�GHO�&�2�1�,�
�� 3HU�HVLJHQ]H�SDUWLFRODUL�GHL�GLSDUWLPHQWL�GL�PHGLFLQD�H�GL�ILVLRORJLD�GHOO
LVWLWXWR�GL�FXL�DO�FRPPD� ��� DQFKH� LQ� UHOD]LRQH� DOO
DWWLYLWj� GL� ULFHUFD� GRFXPHQWDWD�� SRVVRQR� HVVHUH�FRQIHULWL� LQFDULFKL� GL� FRQVXOHQ]D� SURIHVVLRQDOH� R� GL� FROODERUD]LRQH� DXWRQRPD�FRRUGLQDWD��QHO�OLPLWH�PDVVLPR�VWDELOLWR�GDO�UHJRODPHQWR�RUJDQLFR�

$UW���
�� *OL�RQHUL�GHULYDQWL�GDOO
DWWXD]LRQH�GHOOD�SUHVHQWH�OHJJH�VRQR�HVFOXVLYDPHQWH�D�FDULFR�GHO�ELODQFLR�GHO�&�2�1�,�

$UW���
�� /D� SUHVHQWH� OHJJH� HQWUD� LQ� YLJRUH� LO� JLRUQR� VXFFHVVLYR� D� TXHOOR� GHOOD� VXD�SXEEOLFD]LRQH�QHOOD�*D]]HWWD�8IILFLDOH�GHOOD�5HSXEEOLFD�,WDOLDQD�
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$UW���$WWLYLWj�VSRUWLYD

/
HVHUFL]LR� GHOO
DWWLYLWj� VSRUWLYD�� VLD� HVVD� VYROWD� LQ� IRUPD� LQGLYLGXDOH� R� FROOHWWLYD� VLD� LQ�IRUPD�SURIHVVLRQLVWLFD�R�GLOHWWDQWLVWLFD��q�OLEHUR�
$UW���3URIHVVLRQLVPR�VSRUWLYR

$L� ILQL� GHOO
DSSOLFD]LRQH� GHOOD� SUHVHQWH� OHJJH�� VRQR� VSRUWLYL� SURIHVVLRQLVWL� JOL� DWOHWL�� JOL�DOOHQDWRUL�� L� GLUHWWRUL� WHFQLFR�VSRUWLYL� HG� L� SUHSDUDWRUL� DWOHWLFL�� FKH� HVHUFLWDQR� O
DWWLYLWj�VSRUWLYD� D� WLWROR� RQHURVR� FRQ� FDUDWWHUH� GL� FRQWLQXLWj� QHOO
DPELWR� GHOOH� GLVFLSOLQH�UHJRODPHQWDWH� GDO� &�2�1�,�� H� FKH� FRQVHJXRQR� OD� TXDOLILFD]LRQH� GDOOH� )HGHUD]LRQL�6SRUWLYH� 1D]LRQDOL�� VHFRQGR� OH� QRUPH� HPDQDWH� GDOOH� )HGHUD]LRQL� VWHVVH�� FRQ�O
RVVHUYDQ]D� GHOOH� GLUHWWLYH� VWDELOLWH� GDO� &�2�1�,�� SHU� OD� GLVWLQ]LRQH� GHOO
DWWLYLWj�GLOHWWDQWLVWLFD�GD�TXHOOD�SURIHVVLRQLVWLFD�
$UW���3UHVWD]LRQH�VSRUWLYD�GHOO
DWOHWD

/D� SUHVWD]LRQH� D� WLWROR� RQHURVR� GHOO
DWOHWD�� FRVWLWXLVFH� RJJHWWR� GL� FRQWUDWWR� GL� ODYRUR�VXERUGLQDWR��UHJRODWR�GDOOH�QRUPH�FRQWHQXWH�QHOOD�SUHVHQWH�OHJJH�
(VVD�FRVWLWXLVFH�WXWWDYLD�RJJHWWR�GL�FRQWUDWWR�GL�ODYRUR�DXWRQRPR�TXDQGR�ULFRUUD�DOPHQR�XQR�GHL�VHJXHQWL�UHTXLVLWL�D� O
DWWLYLWj� VLD� VYROWD� QHOO
DPELWR� GL� XQD� VLQJROD� PDQLIHVWD]LRQH� VSRUWLYD� R� GL� SL��PDQLIHVWD]LRQL�WUD�ORUR�FROOHJDWH�LQ�XQ�EUHYH�SHULRGR�GL�WHPSR�

E� O
DWOHWD� QRQ� VLD� FRQWUDWWXDOPHQWH� YLQFRODWR� SHU� FLz� FKH� ULJXDUGD� OD� IUHTXHQ]D� D�VHGXWH�GL�SUHSDUD]LRQH�RG�DOOHQDPHQWR�



F� OD�SUHVWD]LRQH�FKH�q�RJJHWWR�GHO�FRQWUDWWR��SXU�DYHQGR�FDUDWWHUH�FRQWLQXDWLYR��QRQ�VXSHUL� RWWR� RUH� VHWWLPDQDOL� RSSXUH� FLQTXH� JLRUQL� RJQL� PHVH� RYYHUR� WUHQWD� JLRUQL�RJQL�DQQR�
$UW���'LVFLSOLQD�GHO�ODYRUR�VXERUGLQDWR�VFRUWR

,O� UDSSRUWR�GL�SUHVWD]LRQH�VSRUWLYD�D� WLWROR�RQHURVR�VL�FRVWLWXLVFH�PHGLDQWH�DVVXQ]LRQH�GLUHWWD� H� FRQ� OD� VWLSXOD]LRQH� GL� XQ� FRQWUDWWR� LQ� IRUPD� VFULWWD�� D SHQD� GL� QXOOLWj�� WUD� OR�VSRUWLYR� H� OD� VRFLHWj� GHVWLQDWDULD� GHOOH� SUHVWD]LRQL� VSRUWLYH�� VHFRQGR� LO� FRQWUDWWR� WLSR�SUHGLVSRVWR�� FRQIRUPHPHQWH� DOO
DFFRUGR� VWLSXODWR�� RJQL� WUH� DQQL� GDOOD� )HGHUD]LRQH�6SRUWLYD�1D]LRQDOH�H�GDL�UDSSUHVHQWDQWL�GHOOH�FDWHJRULH�LQWHUHVVDWH�
/D� VRFLHWj� KD� O
REEOLJR� GL� GHSRVLWDUH� LO� FRQWUDWWR� SUHVVR� OD� )HGHUD]LRQH� 6SRUWLYD�1D]LRQDOH�SHU�O
DSSURYD]LRQH�
/H�HYHQWXDOL�FODXVROH�FRQWHQHQWL�GHURJKH�SHJJLRUDWLYH�VRQR�VRVWLWXLWH�GL�GLULWWR�GD�TXHOOH�GHO�FRQWUDWWR�WLSR�
1HO� FRQWUDWWR� LQGLYLGXDOH� GRYUj� HVVHUH� SUHYLVWD� OD� FODXVROD� FRQWHQHQWH� O
REEOLJR� GHOOR�VSRUWLYR� DO� ULVSHWWR� GHOOH� LVWUX]LRQL� WHFQLFKH� H� GHOOH� SUHVFUL]LRQL� LPSDUWLWH� SHU� LO�FRQVHJXLPHQWR�GHJOL�VFRSL�DJRQLVWLFL�
1HOOR�VWHVVR�FRQWUDWWR�SRWUj�HVVHUH�SUHYLVWD�XQD�FODXVROD�FRPSURPLVVRULD�FRQ�OD�TXDOH�OH�FRQWURYHUVLH�FRQFHUQHQWL�O
DWWXD]LRQH�GHO�FRQWUDWWR�H�LQVRUWH�IUD�OD�VRFLHWj�VSRUWLYD�H�OR�VSRUWLYR�VRQR�GHIHULWH�DG�XQ�&ROOHJLR�$UELWUDOH���/D�VWHVVD�FODXVROD�GRYUj�FRQWHQHUH�OD�QRPLQD�GHJOL�DUELWUL�RSSXUH�VWDELOLUH�LO�QXPHUR�HJOL�DUELWUL�H�LO�PRGR�GL�QRPLQDUOL�
,O�FRQWUDWWR�QRQ�SXz�FRQWHQHUH�FODXVROH�GL�QRQ�FRQFRUUHQ]D�R�FRPXQTXH�OLPLWDWLYH�GHOOD�OLEHUWj� SURIHVVLRQDOH� GHOOR� VSRUWLYR� SHU� LO� SHULRGR� VXFFHVVLYR� DOOD� ULVROX]LRQH� GHO�FRQWUDWWR�VWHVVR�Qp�SXz�HVVHUH�LQWHJUDWR��GXUDQWH� OR�VYROJLPHQWR�GHO�UDSSRUWR��FRQ�WDOL�SDWWXL]LRQL�
/H�)HGHUD]LRQL�6SRUWLYH�1D]LRQDOL�SRVVRQR�SUHYHGHUH�OD�FRVWLWX]LRQH�GL�XQ�IRQGR�JHVWLWR�GD�UDSSUHVHQWDQWL�GHOOD�VRFLHWj�H�GHJOL�VSRUWLYL�SHU�OD�FRUUHVSRQVLRQH�GHOOD�LQGHQQLWj�GL�DQ]LDQLWj�DO�WHUPLQH�GHOO
DWWLYLWj�VSRUWLYD�D�QRUPD�GHOO
DUWLFROR������GHO�&RGLFH�&LYLOH�
$L�FRQWUDWWL�GL�FXL�DO�SUHVHQWH�DUWLFROR�QRQ�VL�DSSOLFDQR�OH�QRUPH�FRQWHQXWH�QHJOL�DUWLFROL����������������������GHOOD�OHJJH����PDJJLR�������Q������H�QHJOL�DUWLFROL���������������������GHOOD� OHJJH���� OXJOLR�������Q������� �$L�FRQWUDWWL�GL� ODYRUR�D�WHUPLQH�QRQ�VL�DSSOLFDQR�OH�QRUPH�GHOOD�OHJJH����DSULOH�������Q������
/
DUWLFROR���GHOOD�OHJJH����PDJJLR�������Q�������QRQ�VL�DSSOLFD�DOOH�VDQ]LRQL�GLVFLSOLQDUL�LUURJDWH�GDOOH�)HGHUD]LRQL�6SRUWLYH�1D]LRQDOL�



$UW���&HVVLRQH�GHO�FRQWUDWWR
,O� FRQWUDWWR� GL� FXL� DOO
DUWLFROR� SUHFHGHQWH� SXz� FRQWHQHUH� O
DSSRVL]LRQH� GL� XQ� WHUPLQH�ULVROXWLYR��QRQ�VXSHULRUH�D�FLQTXH�DQQL�GDOOD�GDWD�GL�LQL]LR�GHO�UDSSRUWR�
(¶�DPPHVVD�OD�VXFFHVVLRQH�GL�FRQWUDWWR�D�WHUPLQH�IUD�JOL�VWHVVL�VRJJHWWL�
(¶�DPPHVVD�OD�FHVVLRQH�GHO�FRQWUDWWR�SULPD�GHOOD�VFDGHQ]D��GD�XQD�VRFLHWj�VSRUWLYD�DG�XQ
DOWUD�� SXUFKp� YL� FRQVHQWD� O
DOWUD� SDUWH� H� VLDQR� RVVHUYDWH� OH� PRGDOLWj� ILVVDWH� GDOOH�)HGHUD]LRQL�6SRUWLYH�1D]LRQDOL�

$UW���,QGHQQLWj�GL�SUHSDUD]LRQH�H�SURPR]LRQH
&HVVDWR��FRPXQTXH��XQ�UDSSRUWR�FRQWUDWWXDOH��O
DWOHWD�SURIHVVLRQLVWD�q�OLEHUR�GL�VWLSXODUH�XQ� QXRYR� FRQWUDWWR�� � ,Q� WDO� FDVR� OH�)HGHUD]LRQL�6SRUWLYH�1D]LRQDOL� SRVVRQR� VWDELOLUH� LO�YHUVDPHQWR� GD� SDUWH� GHOOD� VRFLHWj� ILUPDWDULD� GHO� QXRYR FRQWUDWWR� DOOD� VRFLHWj� VSRUWLYD�WLWRODUH� GHO� SUHFHGHQWH� FRQWUDWWR� GL� XQD� LQGHQQLWj� GL� SUHSDUD]LRQH� H� GL� SURPR]LRQH�GHOO
DWOHWD� SURIHVVLRQLVWD�� GD� GHWHUPLQDUH� VHFRQGR� FRHIILFLHQWL� H� SDUDPHWUL� ILVVDWL� GDOOD�VWHVVD�)HGHUD]LRQH�LQ�UHOD]LRQH�DOOD�QDWXUD�HG�DOOH�HVLJHQ]H�GHL�VLQJROL�VSRUW�
1HO� FDVR� GL� SULPR� FRQWUDWWR�� O
LQGHQQLWj� SUHYLVWD� GDO� FRPPD� SUHFHGHQWH� SXz� HVVHUH�GRYXWD�DOOD�VRFLHWj�R�DOOD�DVVRFLD]LRQH�VSRUWLYD�SUHVVR�OD�TXDOH�O
DWOHWD�KD�VYROWR�OD�VXD�XOWLPD�DWWLYLWj�GLOHWWDQWLVWLFD�
$OOD�VRFLHWj�R�DOO
DVVRFLD]LRQH�VSRUWLYD�FKH��LQ�YLUW��GL�XQ�WHVVHUDPHQWR�GLOHWWDQWLVWLFR�R�JLRYDQLOH�� KD� SURYYHGXWR� DOO
DGGHVWUDPHQWR� WHFQLFR� GHOO
DWOHWD�� YLHQH� ULFRQRVFLXWR� LO�GLULWWR�GL�VWLSXODUH�LO�SULPR�FRQWUDWWR�SURIHVVLRQLVWLFR�FRQ�OR�VWHVVR�DWOHWD���7DOH�GLULWWR�SXzHVVHUH�HVHUFLWDWR�LQ�SHQGHQ]D�GHO�SUHFHGHQWH�WHVVHUDPHQWR��QHL�WHPSL�FRQ�OH�PRGDOLWj�VWDELOLWH� GDOOH� GLYHUVH� )HGHUD]LRQL� 6SRUWLYH� LQ� UHOD]LRQH� DOO
HWj� GHJOL� DWOHWL� H� DOOH�FDUDWWHULVWLFKH�GHL�VLQJROL�
/D� LQGHQQLWj� GL� SUHSDUD]LRQH� H� GL� SURPR]LRQH� GRYUj� HVVHUH� UHLQYHVWLWD�� DQFKH� GDOOH�VRFLHWj� R� DVVRFLD]LRQL� FKH� VYROJRQR� DWWLYLWj� GLOHWWDQWLVWLFD�� QHO� SHUVHJXLPHQWR� GL� ILQL�VSRUWLYL�

$UW���7XWHOD�VDQLWDULD
/
DWWLYLWj�VSRUWLYD�SURIHVVLRQLVWLFD�q�VYROWD�VRWWR�FRQWUROOL�PHGLFL��VHFRQGR�QRUPH�VWDELOLWH�GDOOH� )HGHUD]LRQL� 6SRUWLYH� 1D]LRQDOL� HG� DSSURYDWH�� FRQ� GHFUHWR� GHO� 0LQLVWUR� GHOOD�6DQLWj�� VHQWLWR� LO�&RQVLJOLR�6DQLWDULR�1D]LRQDOH��HQWUR� WUH�PHVL�GDOOD�GDWD�GL� HQWUDWD� LQ�YLJRUH�GHOOD�SUHVHQWH�OHJJH�
/H�QRUPH�GL�FXL�DO�SUHFHGHQWH�FRPPD�GHYRQR�SUHYHGHUH��WUD�O
DOWUR�� O
LVWLWX]LRQH�GL�XQD�VFKHGD� VDQLWDULD� SHU� FLDVFXQR� VSRUWLYR� SURIHVVLRQLVWD�� LO� FXL� DJJLRUQDPHQWR� GHYH�DYYHQLUH�FRQ�SHULRGLFLWj�DOPHQR�VHPHVWUDOH�
,Q�VHGH�GL�DJJLRUQDPHQWR�GHOOD�VFKHGD�GHYRQR�HVVHUH�ULSHWXWL�JOL�DFFHUWDPHQWL�FOLQLFL�H�GLDJQRVWLFL�FKH�VRQR�ILVVDWL�FRQ�GHFUHWR�GHO�0LQLVWUR�GHOOD�6DQLWj�



/D�VFKHGD�VDQLWDULD�q�LVWLWXLWD��DJJLRUQDWD�H�FXVWRGLWD�D�FXUD�GHOOD�VRFLHWj�VSRUWLYD�H��SHU�JOL� DWOHWL� GL� FXL� DO� VHFRQGR� FRPPD� GHOO
DUWLFROR� ��� GDJOL� DWOHWL� VWHVVL�� L� TXDOL� GHYRQR�GHSRVLWDUQH�GXSOLFDWR�SUHVVR�OD�)HGHUD]LRQH�6SRUWLYD�1D]LRQDOH�
*OL� RQHUL� UHODWLYL� DOOD� LVWLWX]LRQH� H� DOO
DJJLRUQDPHQWR� GHOOD� VFKHGD� SHU� JOL� DWOHWL�SURIHVVLRQLVWL� JUDYDQR� VXOOH� VRFLHWj� VSRUWLYH�� � 3HU� JOL� DWOHWL� GL� FXL� DO� VHFRQGR� FRPPD�GHOO
DUWLFROR����GHWWL�RQHUL�VRQR�D�FDULFR�GHJOL�DWOHWL�VWHVVL�
/H�FRPSHWHQWL�)HGHUD]LRQL�SRVVRQR�VWLSXODUH�DSSRVLWH�FRQYHQ]LRQL�FRQ�OH�UHJLRQL�DO�ILQH�GL� JDUDQWLUH� O¶HVSOHWDPHQWR�GHOOH� LQGDJLQL�H�GHJOL�HVDPL�QHFHVVDUL�SHU� O
DJJLRUQDPHQWR�GHOOD�VFKHGD�
/
LVWLWX]LRQH� H� O
DJJLRUQDPHQWR� GHOOD� VFKHGD VDQLWDULD� FRVWLWXLVFRQR� FRQGL]LRQH� SHU�O
DXWRUL]]D]LRQH� GD� SDUWH� GHOOH� VLQJROH� )HGHUD]LRQL� DOOR� VYROJLPHQWR� GHOO
DWWLYLWj� GHJOL�VSRUWLYL�SURIHVVLRQLVWL�
3HU� JOL� DGHPSLPHQWL� GL� FXL� DO� SUHVHQWH� DUWLFROR� OH� UHJLRQL� SRWUDQQR� HYHQWXDOPHQWH�LVWLWXLUH�DSSRVLWL�FHQWUL�GL�PHGLFLQD�VSRUWLYD�

$UW���$VVLFXUD]LRQH�FRQWUR�t�ULVFKL
/H�VRFLHWj�VSRUWLYH�GHYRQR�VWLSXODUH�XQD�SROL]]D�DVVLFXUDWLYD�LQGLYLGXDOH�D�IDYRUH�GHJOL�VSRUWLYL� SURIHVVLRQLVWL� FRQWUR� LO� ULVFKLR� GHOOD� PRUWH� H� FRQWUR� JOL� LQIRUWXQL� FKH� SRVVRQR�SUHJLXGLFDUH�LO�SURVHJXLPHQWR�GHOO
DWWLYLWj�VSRUWLYD�SURIHVVLRQLVWLFD��QHL�OLPLWL�DVVLFXUDWLYL�VWDELOLWL��LQ�UHOD]LRQH�DOO
HWj�HG�DO�FRQWHQXWR�SDWULPRQLDOH�GHO�FRQWUDWWR��GDOOH�)HGHUD]LRQL�6SRUWLYH�1D]LRQDOL��G
LQWHVD�FRQ�L�UDSSUHVHQWDQWL�GHOOH�FDWHJRULH�LQWHUHVVDWH�

$UW���7UDWWDPHQWR�SHQVLRQLVWLFR
/
DVVLFXUD]LRQH� REEOLJDWRULD� SHU� OD� LQYDOLGLWj�� SHU� OD� YHFFKLDLD� HG� L� VXSHUVWLWL�� SUHYLVWL�GDOOD� OHJJH����JLXJQR�������Q�������SHU� L�JLRFDWRUL�H�JOL�DOOHQDWRUL�GL�FDOFLR�q�HVWHVD�D�WXWWL�JOL�VSRUWLYL�SURIHVVLRQLVWL�GL FXL�DOO
DUWLFROR���GHOOD�SUHVHQWH�OHJJH�
,� FRQWULEXWL� SHU� LO� ILQDQ]LDPHQWR� GHOO
DVVLFXUD]LRQH� SHU� O
LQYDOLGLWj� H� OD� YHFFKLDLD� GRYXWL�SHU�JOL�DVVLFXUDWL�GL�FXL�DO�SUHVHQWH�DUWLFROR�VRQR�FDOFRODWL�VXO�FRPSHQVR�JOREDOH�DQQXR��QHL�OLPLWL�GHO�PDVVLPDOH�PHQVLOH�H�QHOOH�PLVXUH�SUHYLVWH�GDOOD�OHJJH����JLXJQR�������Q�������SHU�L�JLRFDWRUL�H�JOL�DOOHQDWRUL�GL�FDOFLR�
$L� ILQL� GHO� FDOFROR� GHO� FRQWULEXWR� H� GHOOH� SUHVWD]LRQL�� O
LPSRUWR� GHO� FRPSHQVR�PHQVLOH�GHJOL� VSRUWLYL� SURIHVVLRQLVWL� WLWRODUL� GL� FRQWUDWWR� GL� ODYRUR� DXWRQRPR� q� GHWHUPLQDWR�FRQYHQ]LRQDOPHQWH�FRQ�GHFUHWR�GHO�0LQLVWUR�GHO�/DYRUR�H�GHOOD�3UHYLGHQ]D�6RFLDOH�GL�FRQFHUWR�FRQ�LO�0LQLVWUR�GHO�7XULVPR�H�GHOOR�6SHWWDFROR��VHQWLWH�OH�)HGHUD]LRQL�6SRUWLYH�1D]LRQDOL�
,�FRQWULEXWL�VRQR�ULSDUWLWL�WUD�VRFLHWj�VSRUWLYH H�DVVLFXUDWL�QHOOD�SURSRU]LRQH�GL�GXH�WHU]L�H�XQ� WHU]R�� VRQR� LQWHUDPHQWH� D� FDULFR� GHJOL� DVVLFXUDWL� L� FRQWULEXWL� ULJXDUGDQWL� JOL� VSRUWLYL�WLWRODUL�GL�FRQWUDWWR�GL�ODYRUR�DXWRQRPR�



'HO� &RPLWDWR� GL� 9LJLODQ]D� SUHYLVWR� GDOO
DUWLFROR� �� GHOOD� OHJJH� ��� JLXJQR� ������ Q�� �����IDQQR� SDUWH� DQFKH� GXH� UDSSUHVHQWDQWL� GHL� SURIHVVLRQLVWL� VSRUWLYL� SUHYLVWL� GDO� SUHVHQWH�DUWLFROR� GHVLJQDWL� GDOOH� RUJDQL]]D]LRQL� VLQGDFDOL� GL� FDWHJRULD� D� EDVH� QD]LRQDOH�� � ,Q�PDQFDQ]D� GL� WDOL� RUJDQL]]D]LRQL�� L� GXH� UDSSUHVHQWDQWL� VRQR� QRPLQDWL� FRQ� GHFUHWR� GHO�0LQLVWUR�GHO�/DYRUR�H�GHOOD�3UHYLGHQ]D�6RFLDOH�GL�FRQFHUWR�FRQ�LO�0LQLVWUR�GHO�7XULVPR�H�GHOOR�6SHWWDFROR��VX�SURSRVWD�GHO�3UHVLGHQWH�GHO�&�2�1�,�
$L� ILQL� GHOOD� GHWHUPLQD]LRQH� GHO� GLULWWR� DOOD� SHQVLRQH� H� GHOOD� PLVXUD� GL� HVVD�� L�SURIHVVLRQLVWL�VSRUWLYL�GL�FXL�DO�SUHVHQWH�DUWLFROR�SRVVRQR�ULVFDWWDUH��D�GRPDQGD��L�SHULRGL�GL�DWWLYLWj�VYROWD�DQWHULRUPHQWH�DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWH�OHJJH�FRQ�OH�QRUPH�H�OH�PRGDOLWj�GL�FXL�DOO
DUWLFROR����GHOOD�OHJJH����DJRVWR�������Q�������
*OL�VSRUWLYL�SURIHVVLRQLVWL�LVFULWWL�DO�IRQGR�VSHFLDOH��LVWLWXLWR�FRQ�OHJJH����JLXJQR�������Q�������SRVVRQR�FRQVHJXLUH�LO�GLULWWR�DOOD�SHQVLRQH�DO�FRPSLPHQWR�GHO�TXDUDQWDFLQTXHVLPR�DQQR�GL�HWj�SHU�JOL�XRPLQL�H�GHO�TXDUDQWHVLPR�DQQR�GL�HWj�SHU�OH�GRQQH��TXDQGR�ULVXOWLQR�YHUVDWL�R�DFFUHGLWDWL� LQ� ORUR� IDYRUH�FRQWULEXWL�SHU�YHQWL�DQQL��FRPSUHVL�TXHOOL� YHUVDWL�SHU�SURVHFX]LRQH�YRORQWDULD�
/D� FRQWULEX]LRQH�GL� FXL� DO� FRPPD�SUHFHGHQWH�GHYH� ULVXOWDUH� YHUVDWD�SHU� ODYRUR�VYROWR�FRQ�OD�TXDOLILFD�GL�SURIHVVLRQLVWD�VSRUWLYR�



&DSR�,,��� 62&,(7$�63257,9(�(�)('(5$=,21,�63257,9(1$=,21$/,
$UW����&RVWLWX]LRQH�H�DIILOLD]LRQH

3RVVRQR�VWLSXODUH�FRQWUDWWL�FRQ�DWOHWL�SURIHVVLRQLVWL�VROR�VRFLHWj�VSRUWLYH�FRVWLWXLWH�QHOOD�IRUPD�GL�VRFLHWj�SHU�D]LRQL�R�GL�VRFLHWj�D�UHVSRQVDELOLWj�OLPLWDWD�
/
DWWR�FRVWLWXWLYR�GHYH�SUHYHGHUH�FKH�JOL�XWLOL�VLDQR�LQWHUDPHQWH�UHLQYHVWLWL�QHOOD�VRFLHWj�SHU�LO�SHUVHJXLPHQWR�HVFOXVLYR�GHOO
DWWLYLWj�VSRUWLYD�
3ULPD�GL�SURFHGHUH�DO�GHSRVLWR�GHOO
DWWR�FRVWLWXWLYR��D�QRUPD GHOO
DUWLFROR������GHO&RGLFH�&LYLOH��OD�VRFLHWj�GHYH�RWWHQHUH�O
DIILOLD]LRQH�GD�XQD�R�GD�SL��)HGHUD]LRQL6SRUWLYH�1D]LRQDOL�ULFRQRVFLXWH�GDO�&�2�1�,�
*OL�HIIHWWL�GHULYDQWL�GDOO
DIILOLD]LRQH�UHVWDQR�VRVSHVL�ILQR�DOO
DGHPSLPHQWR�GHJOL�REEOLJKL�GL�FXL�DOO
DUWLFROR����
/
DWWR� FRVWLWXWLYR� SXz� VRWWRSRUUH� D� VSHFLDOL� FRQGL]LRQL� O
DOLHQD]LRQH�GHOOH� D]LRQL� R� GHOOH�TXRWH�
/
DIILOLD]LRQH� SXz� HVVHUH� UHYRFDWD� GDOOD� )HGHUD]LRQH� 6SRUWLYD� 1D]LRQDOH� SHU� JUDYL�LQIUD]LRQL�DOO
RUGLQDPHQWR�VSRUWLYR�
/D�UHYRFD�GHOO¶DIILOLD]LRQH�GHWHUPLQD�O
LQLEL]LRQH�GHOOR�VYROJLPHQWR�GHOO
DWWLYLWj�VSRUWLYD�
$YYHUVR� OH� GHFLVLRQL� GHOOD� )HGHUD]LRQH� 6SRUWLYD� 1D]LRQDOH� q� DPPHVVR� ULFRUVR� DOOD�*LXQWD�(VHFXWLYD�GHO�&�2�1�,��� FKH�VL� SURQXQFLD�HQWUR�VHVVDQWD�JLRUQL� GDO� ULFHYLPHQWR�GHO�ULFRUVR�

$UW� ��'HSRVLWR�GHJOL�DWWL�FRVWLWXWLYL
/H� VRFLHWj� VSRUWLYH�� HQWUR� WUHQWD� JLRUQL� GDO� GHFUHWR� GHO� 7ULEXQDOH� SUHYLVWR� GDO� TXDUWR�FRPPD�GHOO
DUWLFROR������GHO�&RGLFH�&LYLOH��GHYRQR�GHSRVLWDUH� O
DWWR�FRVWLWXWLYR�SUHVVR�OD� )HGHUD]LRQH� 6SRUWLYD� 1D]LRQDOH� DOOD� TXDOH� VRQR� DIILOLDWH�� � 'HYRQR� DOWUHVu� GDUH�FRPXQLFD]LRQH� DOOD� )HGHUD]LRQH� 6SRUWLYD� 1D]LRQDOH�� HQWUR� YHQWL� JLRUQL� GDOOD�GHOLEHUD]LRQH�� GL� RJQL� DYYHQXWD� YDULD]LRQH� GHOOR� VWDWXWR� R� GHOOH� PRGLILFD]LRQL�FRQFHUQHQWL�JOL�DPPLQLVWUDWRUL�HG�L�5HYLVRUL�GHL�&RQWL�



$UW����1RUPH�VXO�FRQWUROOR�H�VXOOD�UHVSRQVDELOLWj�GHOOH�)HGHUD]LRQL�6SRUWLYH1D]LRQDOL
/H� VRFLHWj� VSRUWLYH� GL� FXL� DOOD� SUHVHQWH� OHJJH� VRQR� VRWWRSRVWH� DOO
DSSURYD]LRQH� HG� DL�FRQWUROOL�VXOOD�JHVWLRQH�GD�SDUWH�GHOOH�)HGHUD]LRQL�6SRUWLYH�1D]LRQDOL�GL�FXL�VRQR�DIILOLDWH��SHU�GHOHJD�GHO�&�2�1�,��H�VHFRQGR�PRGDOLWj�DSSURYDWH�GDO�&�2�1�,�
7XWWH� OH� GHOLEHUD]LRQL� GHOOH� VRFLHWj� FRQFHUQHQWL� HVSRVL]LRQL� ILQDQ]LDULH�� DFTXLVWR� R�YHQGLWD�GL�EHQL�LPPRELOL�R��FRPXQTXH��WXWWL�JOL�DWWL�GL�VWUDRUGLQDULD�DPPLQLVWUD]LRQH��VRQR�VRJJHWWL� DG� DSSURYD]LRQH� GD� SDUWH� GHOOH� )HGHUD]LRQL� 6SRUWLYH� 1D]LRQDOL� FXL� VRQR�DIILOLDWH�
1HO� FDVR� GL� VRFLHWj� DIILOLDWD� D� SL�� )HGHUD]LRQL� 6SRUWLYH�1D]LRQDOL�� O
DSSURYD]LRQH� HG� L�FRQWUROOL�VRQR�HIIHWWXDWL�GDOOD�)HGHUD]LRQH�FRPSHWHQWH�SHU� O
DWWLYLWj�FXL� OD�GHOLEHUD]LRQH�VL�ULIHULVFH�
,Q�FDVR�GL�PDQFDWD�DSSURYD]LRQH�q�DPPHVVR�ULFRUVR�DOOD�*LXQWD�(VHFXWLYD�GHO�&�2�1�,���FKH�VL�SURQXQFLD�HQWUR�VHVVDQWD�JLRUQL�GDO�ULFHYLPHQWR�GHO�ULFRUVR�

$UW����/LTXLGD]LRQH�GHOOD�VRFLHWj
/D�)HGHUD]LRQH�6SRUWLYD�1D]LRQDOH��SHU�JUDYL�LUUHJRODULWj�GL�JHVWLRQH��SXz�ULFKLHGHUH�DO�7ULEXQDOH��FRQ�PRWLYDWR�ULFRUVR��OD�PHVVD�LQ�OLTXLGD]LRQH�GHOOD�VRFLHWj�H�OD�QRPLQD�GL�XQ�OLTXLGDWRUH�
&RPSLXWD� OD� OLTXLGD]LRQH�� L� OLTXLGDWRUL� GHYRQR� UHGLJHUH� LO� ELODQFLR� ILQDOH� D� QRUPD�GHOO
DUWLFROR� ����� GHO� &RGLFH� &LYLOH�� LQGLFDQGR� OD� SDUWH� VSHWWDQWH�� LQ� PLVXUD� QRQ�VXSHULRUH�DO� ORUR�YDORUH�QRPLQDOH��D�FLDVFXQD�D]LRQH�R�TXRWD�QHOOD�GLYLVLRQH�GHOO
DWWLYR���,O�UHVLGXR�DWWLYR�YLHQH�DVVHJQDWR�DO�&�2�1�,�

$UW����)HGHUD]LRQL�6SRUWLYH�1D]LRQDOL
/H� )HGHUD]LRQL� 6SRUWLYH� 1D]LRQDOL� VRQR� FRVWLWXLWH� GDOOH� VRFLHWj� H� GDJOL� RUJDQLVPL� DG�HVVH�DIILOLDWL�H�VRQR�UHWWH�GD�QRUPH�VWDWXWDULH�H�UHJRODPHQWDUL�VXOOD�EDVH�GHO�SULQFLSLR�GL�GHPRFUD]LD�LQWHUQD�
$OOH�)HGHUD]LRQL�6SRUWLYH�1D]LRQDOL�q� ULFRQRVFLXWD� O
DXWRQRPLD�WHFQLFD��RUJDQL]]DWLYD�H�GL�JHVWLRQH��VRWWR�OD�YLJLODQ]D�GHO�&�2�1�,�
3HU� O¶HVSOHWDPHQWR� GHOOH� DWWLYLWj� GL� DPPLQLVWUD]LRQH� GD� SDUWH� GHJOL� XIILFL� FHQWUDOL�� OH�)HGHUD]LRQL�6SRUWLYH�1D]LRQDOL�VL�DYYROJRQR�GL�SHUVRQDOH�GHO�&�2�1�,���LO�FXL�UDSSRUWR�GL�ODYRUR�q�UHJRODWR�GDOOD�OHJJH����PDU]R�������Q�����
3HU�OH�DWWLYLWj�GL�FDUDWWHUH�WHFQLFR�H�VSRUWLYR�H�SUHVVR�JOL�RUJDQL�SHULIHULFL��OH�)HGHUD]LRQL�6SRUWLYH� 1D]LRQDOL� SRVVRQR� DYYDOHUVL�� ODGGRYH� QH� UDYYLVLQR� O
HVLJHQ]D�� GHOO
RSHUD� GL�SHUVRQDOH� DVVXQWR�� SHUWDQWR�� LQ� EDVH� D� UDSSRUWL� GL� GLULWWR� SULYDWR�� � /D� VSHVD� UHODWLYD�JUDYHUj�VXO�ELODQFLR�GHOOH�)HGHUD]LRQL�6SRUWLYH�1D]LRQDOL�



/H�)HGHUD]LRQL�6SRUWLYH�1D]LRQDOL�GHYRQR�DGHJXDUH�LO�ORUR�RUGLQDPHQWR�DOOH�QRUPH�GHOOD�SUHVHQWH�OHJJH�HQWUR�VHL�PHVL�GDOO
HQWUDWD�LQ�YLJRUH�GHOOD�OHJJH�VWHVVD�

&DSR�,,,��� ',6326,=,21,�'L�&$5$77(5(�75,%87$5,2
$UW����7UDWWDPHQWR�WULEXWDULR

$L�UHGGLWL�GHULYDQWL�GDOOH�SUHVWD]LRQL�VSRUWLYH�RJJHWWR�GL�FRQWUDWWR�GL� ODYRUR�DXWRQRPR�VL�DSSOLFDQR� OH� GLVSRVL]LRQL� GHOO
DUWLFROR� ���� WHU]R� FRPPD�� OHWWHUD� D�� GHO� GHFUHWR� GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����VHWWHPEUH�������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL�HG�LQWHJUD]LRQL�
/
LQGHQQLWj�SUHYLVWD�GDO�VHWWLPR�FRPPD�GHOO
DUWLFROR���GHOOD�SUHVHQWH�OHJJH�q�VRJJHWWD�D�WDVVD]LRQH�VHSDUDWD�DJOL�HIIHWWL�GHOO
LPSRVWD�VXO� UHGGLWR�GHOOH�SHUVRQH� ILVLFKH��D�QRUPD�GHOO
DUW���� GHO� GHFUHWR� GHO� 3UHVLGHQWH� GHOOD� 5HSXEEOLFD� ��� VHWWHPEUH� ������ Q�� ���� HVXFFHVVLYH�PRGLILFD]LRQL�HG�LQWHJUD]LRQL�
/
LPSRVWD� VXO� YDORUH� DJJLXQWR� SHU� OH� FHVVLRQL� GHL� FRQWUDWWL� SUHYLVWH�GDOO
DUWLFROR���GHOOD�SUHVHQWH�OHJJH�VL�DSSOLFD�HVFOXVLYDPHQWH�QHL�PRGL�QRUPDOL�HG�LQ�EDVH�DOO
DOLTXRWD�GHOO
��SHU� FHQWR� GL� FXL� DOOD� WDEHOOD� $�� SDUWH� OOL�� DOOHJDWD� DO� GHFUHWR� GHO� 3UHVLGHQWH� GHOOD�5HSXEEOLFD� ��� RWWREUH� ������ Q�� ���� H VXFFHVVLYH�PRGLILFD]LRQL� H� LQWHJUD]LRQL� 3HU� ,�
DWWLYLWj� UHODWLYD�D� WDOL� RSHUD]LRQL� OH� VRFLHWj� VSRUWLYH�GHEERQR�RVVHUYDUH� OH�GLVSRVL]LRQL�GHO� GHFUHWR� GHO� 3UHVLGHQWH� GHOOD� 5HSXEEOLFD� ��� RWWREUH� ������ Q�� ���� H� VXFFHVVLYH�PRGLILFD]LRQL�H� LQWHJUD]LRQL��GLVWLQWDPHQWH�GDOOH�DOWUH�DWWLYLWj�HVHUFLWDWH� WHQHQGR�FRQWR�DQFKH�GHO�ULVSHWWLYR�YROXPH�G
DIIDUL�
/H� VRPPH� YHUVDWH� D� WLWROR� GL� LQGHQQLWj� GL� SUHSDUD]LRQH� H� SURPR]LRQH�� DL� VHQVL�GHOO
DUWLFROR����VRQR�HTXLSDUDWH�DOOH�RSHUD]LRQL�HVHQWL�GDOO
LPSRVWD�VXO�YDORUH�DJJLXQWR�DL�VHQVL� GHOO
DUWLFROR� ��� GHO� GHFUHWR� GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����RWWREUH�������Q������
/H� WUDVIRUPD]LRQL�� FRPSLXWH� QHO� WHUPLQH� GL� FXL� DO� SULPR� FRPPD� GHOO
DUWLFROR� ���� LQ�VRFLHWj�SHU�D]LRQL�R� LQ�VRFLHWj�D�UHVSRQVDELOLWj� OLPLWDWD�GHOOH�DVVRFLD]LRQL�VSRUWLYH�FKH�DEELDQR� SHU� RJJHWWR� HVFOXVLYR� O
HVHUFL]LR� GL� DWWLYLWj� VSRUWLYH� VRQR� VRJJHWWH� DOOD� VROD�LPSRVWD�GL�UHJLVWUR�LQ�PLVXUD�ILVVD�
3 IDWWD� VDOYD� O
DSSOLFD]LRQH� GHOOH� GLVSRVL]LRQL� GHO� GHFUHWR� GHO� 3UHVLGHQWH� GHOOD�5HSXEEOLFD����VHWWHPEUH�������Q�������UHFDQWH� LVWLWX]LRQH�H�GLVFLSOLQD�GHOO
LPSRVWD�VXO�UHGGLWR�GHOOH�SHUVRQH�JLXULGLFKH�
/H� FHVVLRQL� GL� GLULWWL� DOOH� SUHVWD]LRQL� VSRUWLYH� GHJOL� DWOHWL� HIIHWWXDWH� DQWHULRUPHQWH� DOOD�GDWD�GL�HQWUDWD� LQ�YLJRUH�GHOOD�SUHVHQWH�OHJJH�� LQ�DSSOLFD]LRQH�GL�QRUPH�HPDQDWH�GDOOH�)HGHUD]LRQL� 6SRUWLYH�� QRQ� FRVWLWXLVFRQR� FHVVLRQH� GL� EHQL� DJOL� HIIHWWL� GHOO
LPSRVWD� VXO�YDORUH�DJJLXQWR�



&DSR�,9��� ',6326,=,21,�75$16,725,(�(�),1$/,
$UW����$EROL]LRQH�GHO�YLQFROR�VSRUWLYR

/H� OLPLWD]LRQL� DOOD� OLEHUWj� FRQWUDWWXDOH� GHOO¶DWOHWD� SURIHVVLRQLVWD�� LQGLYLGXDWH FRPH�©YLQFROR� VSRUWLYRª� QHO� YLJHQWH� RUGLQDPHQWR� VSRUWLYR�� VDUDQQR� JUDGXDOPHQWH� HOLPLQDWH�HQWUR�FLQTXH�DQQL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWH�OHJJH��VHFRQGR�PRGDOLWj�H� SDUDPHWUL� VWDELOLWL� GDOOH� )HGHUD]LRQL� 6SRUWLYH� 1D]LRQDOL� H� DSSURYDWL� GDO� &�2�1�,��� LQ�UHOD]LRQH�DOO
HWj�GHJOL�DWOHWL��DOOD�GXUDWD�HG�DO�FRQWHQXWR�GHO�UDSSRUWR�FRQ�OH�VRFLHWj�
$UW����7UDVIRUPD]LRQH�GHOOH�VRFLHWj�H�GHFRUUHQ]D�GHJOL�DUWLFROR������H��

/H� VRFLHWj�GL� FXL� DOO
DUWLFROR����GHYRQR�DGHJXDUH� LO� ORUR�RUGLQDPHQWR�DOOH�QRUPH�GHOOD�SUHVHQWH�OHJJH�HQWUR�XQ�DQQR�GDOO
HQWUDWD�LQ�YLJRUH�GHOOD�OHJJH�VWHVVD�
/D�GLVFLSOLQD�SUHYLVWD�GDJOL�DUWLFROL������H���VL�DSSOLFD�GDO����OXJOLR������H�QRQ�KD�HIIHWWR�UHWURDWWLYR�

$UW����$SSOLFD]LRQH�GHOOD�OHJJH���OXJOLR�������Q�������DJOL�RUJDQL GHO�&�2�1�/
1HL� FRQIURQWL� GHL� PHPEUL� GL� DPPLQLVWUD]LRQH� GHO� &�2�1�,�� SHU� L� TXDOL� q� SUHYLVWD� OD�GHVLJQD]LRQH� HOHWWLYD�� VL� DSSOLFD� O
DUWLFROR� XQLFR� GHOOD� OHJJH� �� OXJOLR� ������ Q�� �����DQFRUFKp�VLDQR�QRPLQDWL�FRQ�GHFUHWR�PLQLVWHULDOH�
/D�SUHVHQWH�OHJJH��PXQLWD�GHO�VLJLOOR�GL�6WDWR��VDUj�LQVHULWD�QHOOD�5DFFROWD�8IILFLDOH�GHOOH�/HJJL� H� GHL� 'HFUHWL� GHOOD� 5HSXEEOLFD� ,WDOLDQD�� � 3 IDWWR� REEOLJR� D� FKLXQTXH� VSHWWL� GL�RVVHUYDUOD�H�GL�IDUOD�RVVHUYDUH�FRPH�OD�OHJJH�GHOOR�6WDWR�
'DWD�D�5RPD��DGGu����PDU]R�����
�3XEEO��VXOOD�*D]]HWWD�8IILFLDOH�GHO����PDU]R�������Q������
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�*D]]HWWD�8IILFLDOH��6HULH�*HQHUDOH��Q�������GHO������������

$�UW���
�� /H� DVVRFLD]LRQL� VSRUWLYH� H� UHODWLYH� VH]LRQL� QRQ� DYHQWL� VFRSR� GL� OXFUR�� DIILOLDWH� DOOH�)HGHUD]LRQL� 6SRUWLYH� 1D]LRQDOL� R� DJOL� HQWL� QD]LRQDOL� GL� SURPR]LRQH� VSRUWLYD�ULFRQRVFLXWL�DL�VHQVL�GHOOH�OHJJL�YLJHQWL��FKH�VYROJRQR�DWWLYLWj�VSRUWLYH�GLOHWWDQWLVWLFKH�H�FKH� QHO� SHULRGR� GL� LPSRVWD� SUHFHGHQWH� KDQQR� FRQVHJXLWR� GDOO
HVHUFL]LR� GL� DWWLYLWj�FRPPHUFLDOL�SURYHQWL�SHU�XQ�LPSRUWR�QRQ�VXSHULRUH�D�����PLOLRQL��SRVVRQR�RSWDUH�SHU�O
DSSOLFD]LRQH�GHOO
LPSRVWD�VXO�YDORUH�DJJLXQWR��GHOO
LPSRVWD�VXO�UHGGLWR�GHOOH�SHUVRQH�JLXULGLFKH H�GHOO
LPSRVWD�ORFDOH�VXL�UHGGLWL�VHFRQGR�OH�GLVSRVL]LRQL�GL�FXL�DOO
DUWLFROR����/
RS]LRQH� q� HVHUFLWDWD�PHGLDQWH� FRPXQLFD]LRQH� D�PH]]R� OHWWHUD� UDFFRPDQGDWD� GD�LQYLDUH� DO� FRPSHWHQWH� XIILFLR� GHOO
LPSRVWD� VXO� YDORUH� DJJLXQWR�� HVVD� KD� HIIHWWR� GDO�SULPR�JLRUQR GHO�PHVH�VXFFHVVLYR�D�TXHOOR�LQ�FXL�q�HVHUFLWDWD��ILQR�D�TXDQGR�QRQ�VLD�UHYRFDWD� H�� LQ� RJQL� FDVR�� SHU� DOPHQR� XQ� WULHQQLR�� � ,� VRJJHWWL� FKH� LQWUDSUHQGRQR�O
HVHUFL]LR� GL� DWWLYLWj� FRPPHUFLDOL� HVHUFLWDQR� O
RS]LRQH� QHOOD� GLFKLDUD]LRQH� GD�SUHVHQWDUH� DL� VHQVL� GHOO
DUWLFROR� ��� GHO� GHFUHWR� GHO� 3UHVLGHQWH� GHOOD�5HSXEEOLFD� ���RWWREUH�������Q������H VXFFHVVLYH�PRGLILFD]LRQL�� �/
RS]LRQH�KD�HIIHWWR�DQFKH�DL� ILQL�GHOOH� LPSRVWH�VXL� UHGGLWL�H�GL�HVVD�GHYH�HVVHUH�GDWD�FRPXQLFD]LRQH�DJOL�XIILFL�GHOOH�LPSRVWH�GLUHWWH�HQWUR�L�WUHQWD�JLRUQL�VXFFHVVLYL�
�� 1HL�FRQIURQWL�GHL�VRJJHWWL�FKH�KDQQR�HVHUFLWDWR�O
RS]LRQH�GL�FXL�DO�FRPPD���H�FKH�QHO�FRUVR� GHO� SHULRGR� G
LPSRVWD� KDQQR� VXSHUDWR� LO� OLPLWH� GL� OLUH� ����PLOLRQL�� FHVVDQR�GL�DSSOLFDUVL� OH� GLVSRVL]LRQL� GHOOD� SUHVHQWH� OHJJH� FRQ� HIIHWWR GDO� PHVH� VXFFHVVLYR� D�TXHOOR�LQ�FXL�LO�OLPLWH�q�VXSHUDWR�
�� (QWUR�LO����VHWWHPEUH�GL�FLDVFXQ�DQQR��FRQ�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�0LQLVWUL�� SUHYLD� GHOLEHUD]LRQH� GHO�&RQVLJOLR� GHL�0LQLVWUL�� VL� SURFHGH�DOOD� ULFRJQL]LRQH�GHOOD�YDULD]LRQH�SHUFHQWXDOH�GHO�YDORUH�PHGLR�GHOO
LQGLFH�GHL�SUH]]L�DO�FRQVXPR�SHU�OH�IDPLJOLH� GL� RSHUDL� H� GL� LPSLHJDWL� UHODWLYR� DO� SHULRGR�GL� GRGLFL�PHVL� WHUPLQDQWH� DO� ���DJRVWR� GL� FLDVFXQ� DQQR� ULVSHWWR� DO� YDORUH�PHGLR� GHO� PHGHVLPR� LQGLFH� ULOHYDWR� FRQ�ULIHULPHQWR� DOOR� VWHVVR� SHULRGR� GHOO
DQQR� SUHFHGHQWH�� � &RQ� LO� PHGHVLPR� GHFUHWR� VL�VWDELOLVFH�O
DGHJXDPHQWR�GHO�OLPLWH�GL�OLUH�����PLOLRQL�GL�FXL�DL�FRPPL���H���QHOOD�VWHVD�PLVXUD� GHOOD� YDULD]LRQH� SHUFHQWXDOH� GHO� YDORUH� PHGLR� GHOO
LQGLFH� GHL� SUH]]L� DO�FRQVXPR�SHU�OH�IDPLJOLH�GL�RSHUDL�H�GL�LPSLHJDWL�



$UW���
�� ,� VRJJHWWL� GL� FXL� DOO
DUWLFROR� �� FKH� KDQQR� HVHUFLWDWR� O
RS]LRQH� VRQR� HVRQHUDWL� GDJOL�REEOLJKL�GL�WHQXWD�GHOOH�VFULWWXUH�FRQWDELOL�SUHVFULWWL�GDJOL�DUWLFROL����������������H����GHO�GHFUHWR� GHO� 3UHVLGHQWH� GHOOD� 5HSXEEOLFD� ��� VHWWHPEUH� ������ Q�� ���� H� VXFFHVVLYH�PRGLILFD]LRQL�� �6RQR�DOWUHVu�HVRQHUDWL�GDJOL�REEOLJKL�GL�FXL�DO� WLWROR� ,O�GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����RWWREUH�������Q������
�� ,�VRJJHWWL�FKH�IUXLVFRQR�GHOO
HVRQHUR�GHYRQR�DQQRWDUH�QHOOD�GLVWLQWD�G
LQFDVVR�R QHOOD�GLFKLDUD]LRQH�GL�LQFDVVR�SUHYLVWH�ULVSHWWLYDPHQWH�GDJOL�DUWLFROL���H��� GHO�GHFUHWR�GHO�3UHVLGHQWH� GHOOD� 5HSXEEOLFD� ��� RWWREUH� ������ Q�� ����� RSSRUWXQDPHQWH� LQWHJUDWH��TXDOVLDVL�SURYHQWR�FRQVHJXLWR�QHOO
HVHUFL]LR�GL�DWWLYLWj�FRPPHUFLDOL�
�� 3HU� L� SURYHQWL� GL� FXL�DO� FRPPD����VRJJHWWL�DOO
LPSRVWD�VXO� YDORUH�DJJLXQWR�� O
LPSRVWD�FRQWLQXD� DG� DSSOLFDUVL� FRQ� OH� PRGDOLWj� GL� FXL� DOO
DUWLFROR� ���� TXLQWR� FRPPD�� GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����RWWREUH�������Q������
�� /H�IDWWXUH�HPHVVH�H�OH�IDWWXUH�GL�DFTXLVWR�GHYRQR�HVVHUH�QXPHUDWH�SURJUHVVLYDPHQWH�SHU� DQQR� VRODUH� H� FRQVHUYDWH� D� QRUPD� GHOO
DUWLFROR� ��� GHO� GHFUHWR� GHO� 3UHVLGHQWH�GHOOD� 5HSXEEOLFD� ��� RWWREUH� ������ Q�� ����� H� GHOO
DUWLFROR� ��� GHO� GHFUHWR� GHO�3UHVLGHQWH� GHOOD� 5HSXEEOLFD� ��� VHWWHPEUH� ������ Q� ����� � 6RQR� IDWWH� VDOYH� OH�GLVSRVL]LRQL�SUHYLVWH�GDOOD� OHJJH����PDJJLR�������Q������� LQ�PDWHULD�GL�ULFHYXWD��GDO�GHFUHWR� GHO� 3UHVLGHQWH� GHOOD� 5HSXEEOLFD� �� RWWREUH� ������ Q�� ����� LQ� PDWHULD� GL�GRFXPHQWR�GL�DFFRPSDJQDPHQWR�GHL�EHQL�YLDJJLDQWL��QRQFKp�GDOOD�OHJJH����JHQQDLR�������Q������LQ�PDWHULD�GL�VFRQWULQR�ILVFDOH�
�� ,Q� GHURJD� DOOH� GLVSRVL]LRQL� FRQWHQXWH� QHO� WHVWR� XQLFR� GHOOH� LPSRVWH� VXL� UHGGLWL��DSSURYDWR�FRQ�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����GLFHPEUH�������Q�������LO�UHGGLWR� LPSRQLELOH� GHL� VRJJHWWL� GL� FXL� DOO
DUWLFROR� �� q� GHWHUPLQDWR� DSSOLFDQGR�DOO
DPPRQWDUH� GHL� SURYHQWL� FRQVHJXLWL� QHOO
HVHUFL]LR� GL� DWWLYLWj� FRPPHUFLDOL� LO�FRHIILFLHQWH�GL�UHGGLWLYLWj�GHO���SHU�FHQWR�H�DJJLXQJHQGR�OH�SOXVYDOHQ]H�SDWULPRQLDOL�
�� &RQ�GHFUHWR�GHO�0LQLVWUR�GHOOH�)LQDQ]H��GD�HPDQDUVL�HQWUR�QRYDQWD�JLRUQL�GDOOD�GDWD�GL�HQWUDWD� LQ�YLJRUH�GHOOD�SUHVHQWH�OHJJH��VDUDQQR�DSSURYDWL� L�PRGHOOL�GL�GLVWLQWD�H�GL�GLFKLDUD]LRQH� G
LQFDVVR� GL� FXL� DO� FRPPD� �� H� VWDELOLWH� OH� UHODWLYH� PRGDOLWj� GL�FRPSLOD]LRQH�

$UW���
�� /
LQGHQQLWj�GL�SUHSDUD]LRQH�H�SURPR]LRQH�GL�FXL�DOO
DUWLFROR���GHOOD�OHJJH����PDU]R������� Q�� ���� SHUFHSLWD� GDL� VRJJHWWL� GL� FXL� DOO
DUWLFROR� ��� QRQ� FRQFRUUH� DOOD�GHWHUPLQD]LRQH�GHO�UHGGLWR�GHL�VRJJHWWL�VWHVVL�

$UW���
�� /H�FHVVLRQL�GHL�GLULWWL�DOOH�SUHVWD]LRQL�VSRUWLYH�GHJOL�DWOHWL�HIIHWWXDWH�GDOOH�DVVRFLD]LRQL�VSRUWLYH�GL�FXL�DOOD�SUHVHQWH�OHJJH�VRQR�VRJJHWWH�DOO
LPSRVWD�VXO�YDORUH�DJJLXQWR�FRQ�O
DOLTXRWD�GHO���SHU�FHQWR��



/D�SUHVHQWH�OHJJH��PXQLWD�GHO�VLJLOOR�GHOOR�6WDWR��VDUj�LQVHULWD�QHOOD�5DFFROWD�8IILFLDOH�GHJOL� DWWL� QRUPDWLYL� GHOOD� 5HSXEEOLFD� ,WDOLDQD�� 3� IDWR� REEOLJR� D� FKLXQTXH� VSHWWL� GL�RVVHUYDUOD�H�GL�IDUOD�RVVHUYDUH�FRPH�OHJJH�GHOOR�6WDWR�
'DWD�D�5RPD��DGGu����GLFHPEUH�����

&266,*$
$QGUHRWWL��3UHVLGHQWH�GHO�&RQVLJOLR�GHL�0LQLVWUL
)RUPLFD��0LQLVWUR�GHOOH�)LQDQ]H
9LVWR��,O�*XDUGDVLJLOOL��0DUWHOOL

127(
$YYHUWHQ]D�
,O� WHVWR�GHOOH�QRWH�TXL�SXEEOLFDWR�q�VWDWR�UHGDWWR�DL�VHQVL�GHOO
DUW�����FRPPD����GHO� WHVWR�XQLFR�DSSURYDWR�FRQ�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����GLFHPEUH�������Q��������DO�VROR�ILQH�GL� IDFLOLWDUH�OD�OHWWXUD�GHOOH�GLVSRVL]LRQL�DOOH�TXDOL�q�RSHUDWR�LO�ULQYLR���5HVWDQR�LQYDULDWL�LO�YDORUH�H�O
HIILFDFLD�GHJOL�DWWL�OHJLVODWLYL�TXL�WUDVFULWWL�
1RWD�DOO
DUW��O�
� 6L� ULSRUWD� LO� WHVWR� GHOO
DUW���� �FRPH� VRVWLWXLWR� GDOO
DUW�� �� GHO� '�3�5�� Q�� ���� ��� �� H� VXFFHVVLYDPHQWH�PRGLILFDWR�FRQ� O
DUW����GHO�'�3�5��Q�������������FRQ� O
DUW����GHO�'�3�5��Q������������H�FRQ� O
DUW���GHO�'�3�5��Q�������������GHO�'�3�5��Q�������������LVWLWX]LRQH�H�GLVFLSOLQD�GHOO
LPSRVWD�VXO�YDORUH�DJJLXQWR���SXEEOLFDWR�QHOOD�*D]]HWWD�8IILFLDOH�Q������GHOO
����QRYHPEUH�������VXSSOHPHQWR�RUGLQDULR�Q��O�
� $UW�� ��� �LQL]LR�� YDULD]LRQH� H� FHVVD]LRQH� GL� DWWLYLWj��� � ,� VRJJHWWL� FKH� LQWUDSUHQGRQR� O
HVHUFL]LR� GL�XQ
LPSUHVD�� DUWH� R� SURIHVVLRQH� QHO� WHUULWRULR� GHOOR� 6WDWR� R� YL� LVWLWXLVFRQR� XQD� VWDEL OH� RUJDQL]]D]LRQH�GHYRQR�� HQWUR� WUHQWD� JLRUQL�� IDUQH� GLFKLDUD]LRQH� DOO
XIILFLR� LQ� GXSOLFH� HVHPSODUH� H� LQ� FRQIRUPLWj� DG�DSSRVLWR�PRGHOOR�DSSURYDWR�FRQ�GHFUHWR�GHO�0LQLVWUR�GHOOH�)LQDQ]H���/
XIILFLR�DWWULEXLVFH�DO�FRQWULEXHQWH�XQ�QXPHUR�GL�SDUWLWD�FKH�GHYH�H VVHUH� LQGLFDWR�QHOOH�GLFKLDUD]LRQL�H�LQ�RJQL�DOWUR�GRFXPHQWR�GHVWLQDWR�DOO
XIILFLR�� QRQFKp� QHOOH� GHOHJKH� GL� FXL� DOO
DUW�� ���� H� GHYH� HVVHUH� ULSRUWDWR� QHOOH� DWWHVWD]LRQL� GL�YHUVDPHQWR�

'DOOD�GLFKLDUD]LRQH�GL�LQL]LR�GHOO
DWWLYLWj�GHYRQR�ULVXOWDUH�
�� SHU� OH� SHUVRQH� ILVLFKH�� LO� FRJQRPH� H� LO� QRPH�� LO� OXRJR� H� OD� GDWD� GL� QDVFLWD�� OD� UHVLGHQ]D�� LO� GRPLFLOLR�ILVFDOH�H�OD�HYHQWXDOH�GLWWD�
�� SHU�L�VRJJHWWL�GLYHUVL�GDOOH�SHUVRQH�ILVLFKH��OD�QDWXUD�JLXULGLFD��OD�GHQRPLQD]LRQH��UDJLRQH�VRFLDOH�R�GLWWD��OD� VHGH� OHJDOH� R�� LQ PDQFDQ]D�� TXHOOD� DPPLQLVWUDWLYD�� H� LO� GRPLFLOLR� ILVFDOH�� � 'HYRQR� HVVHUH� LQROWUH�LQGLFDWL�JOL�HOHPHQWL�GL�FXL�DO�Q�����SHU�DOPHQR�XQD�GHOOH�SHUVRQH�FKH�QH�KDQQR�OD�UDSSUHVHQWDQ]D�
�� SHU�L�VRJJHWWL�UHVLGHQWL�DOO
HVWHUR��DQFKH�O
XELFD]LRQH�GHOOD�VWDELOH�RUJDQ L]]D]LRQH�
�� LO� WLSR� H� O
RJJHWWR� GHOO
DWWLYLWj� H� LO� OXRJR� R� L� OXRJKL� LQ� FXL� YLHQH� HVHUFLWDWD� DQFKH� D� PH]]R� GL� VHGL�VHFRQGDULH��ILOLDOL��VWDELOLPHQWL��VXFFXUVDOL��QHJR]L��GHSRVLWL�H�VLPLOL��LO�OXRJR�R�L�OXRJKL�LQ�FXL�VRQR�WHQXWL�H�FRQVHUYDWL� L� OLEUL�� L� UHJLV WUL�� OH� VFULWWXUH� H� L� GRFXPHQWL� SUHVFULWWL� GDO� SUHVHQWH� GHFUHWR� H� GD� DOWUH�GLVSRVL]LRQL�
�� RJQL�DOWUR�HOHPHQWR�ULFKLHVWR�GDO�PRGHOOR�


