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$VVHPEOHD�GHJOL�$WOHWL�H�GHL�7HFQLFL�6SRUWLYL�SHU�O
HOH]LRQH�GHL�ULVSHWWLYL�UDSSUHVHQWDQWL�LQ�VHQR�DJOL�2UJDQL�SHULIHULFL�



P��DVVLFXUD��LQ�EDVH�DJOL�LQGLUL]]L�IRUPXODWL�GDJOL�2UJDQL�1D]LRQDOL�H�G
LQWHVD�FRQ�JOL�2UJDQL�3URYLQFLDOL�GHO &21,��LO�FRRUGLQDPHQWR�H�O
DUPRQL]]D]LRQH�GHOOH�LQL]LDWLYH�GHJOL�RUJDQLVPL�VSRUWLYL�SUHVHQWL�VXO�WHUULWRULR�Q��VYROJH�WXWWL�JOL�DOWUL�FRPSLWL�FKH�JOL�YHQJRQR�GHPDQGDWL�GDL�FRPSHWHQWL�2UJDQL�GHO�&21,�
$UW������ ,O�&RQVLJOLR�5HJLRQDOH�� &RPSRVL]LRQH
,O�&RQVLJOLR�5HJLRQDOH��DL�VHQVL�GHOO
DUW�����GHOOR�6WDWXWR�GHO�&21,��q�FRPSRVWR�GD�
D��LO�3UHVLGHQWH�GHO�&RPLWDWR�5HJLRQDOH�FKH�OR�SUHVLHGH��HOHWWR�D�PDJJLRUDQ]D�DVVROXWD�GDL�PHPEUL�GHO�&RQVLJOLR�VWHVVR�E��L�3UHVLGHQWL�GHL�&RPLWDWL�3URYLQFLDOL�GHO�&21,�F� GDL�SUHVLGHQWL�GHJOL�2UJDQL�5HJLRQDOL�GHOOH�)HGHUD]LRQL�6SRUWLYH�1D]LRQDOL�ULFRQRVFLXWH�GDO�&21,�G��GD�GXH�UDSSUHVHQWDQWL�QRPLQDWL�GDO�&RPLWDWR�1D]LRQDOH�6SRUW�SHU�7XWWL�H��GDL�UDSSUHVHQWDQWL�GHJOL�$WOHWL�H�GHL�7HFQLFL�6SRUWLYL�QHOOD�PLVXUD�VWDELOLWD�DLVHQVL�GHOO
DUW����
$OOH�ULXQLRQL�SXz�DVVLVWHUH�XQ�'HOHJDWR�GHO�&21,�SHU�JOL�LPSLDQWL�VSRUWLYL�
$OOH�ULXQLRQL�GHO�&RQVLJOLR�5HJLRQDOH�SDUWHFLSDQR�VHQ]D�GLULWWR�D�YRWR�
�,O�3UHVLGHQWH�2QRUDULR
�,O�&RRUGLQDWRUH�5HJLRQDOH
�,O�6HJUHWDULR�GHO�&RPLWDWR
�,O &RRUGLQDWRUH�7HFQLFR
�,O�&RQVXOHQWH�5HJLRQDOH�SHU�O
LPSLDQWLVWLFD�VSRUWLYD
�,�3UHVLGHQWL�5HJLRQDOL�GHOOH�GLVFLSOLQH�VSRUWLYH�DVVRFLDWH�ULFRQRVFLXWH�GDO�&21,�
4XDQWL�DOWUL�LO�3UHVLGHQWH�GHO�&RPLWDWR�5HJLRQDOH�&21,�ULWLHQH�GL�LQYLWDUH�LQ�EDVH�DJOL�DUJRPHQWL�GD�WUDWWDUH�
/H�ULXQLRQL�GHO�&RQVLJOLR�5HJLRQDOH�VRQR�YDOLGH��LQ�SULPD�FRQYRFD]LRQH�VH�VRQR�SUHVHQWL�DOPHQR�OD�PHWj�SL��XQR�GHL�FRPSRQHQWL�DYHQWL�GLULWWR�D�YRWR��,Q�VHFRQGD�FRQYRFD]LRQH�q�VXIILFLHQWH�XQ�WHU]R�GHL�FRPSRQHQWL�DYHQWL�GLULWWR�D�YRWR�
1HOO
LSRWHVL�LQ�FXL�LO�&RQVLJOLR�5HJLRQDOH�VLD�FRQYRFDWR�FRPH�$VVHPEOHD�HOHWWLYD�RUGLQDULD�R�VWUDRUGLQDULD��LO�TXRUXP�FRVWLWXWLYR��VLD�LQ�SULPD�FKH�LQ�VHFRQGD�FRQYRFD]LRQH��GHYH�HVVHUH�QRQ�PHQR�GHL�GXH�WHU]L�GHL�SURSUL�FRPSRQHQWL�



$UW������ &RPSLWL�GHO�&RQVLJOLR�5HJLRQDOH�GHO�&21,
,O�&RQVLJOLR�5HJLRQDOH�
D��HOHJJH�LO�3UHVLGHQWH�GHO�&RPLWDWR�5HJLRQDOH�E��SURPXRYH�LQL]LDWLYH�SHU�OD�GLIIXVLRQH�H�OR�VYLOXSSR�GHOOH�DWWLYLWj�VSRUWLYH�QHOOD�5HJLRQH��HG�LQ�DUPRQLD�FRQ�OD�SROLWLFD�VSRUWLYD�GHO�&21,��F��DYDQ]D SURSRVWH�SHU�OD�UHDOL]]D]LRQH�GL�XQD�FRRUGLQDWD�SROLWLFD�GHL�VHUYL]L�WHVD�DOOR�VYLOXSSR�DUPRQLFR��VX�EDVH�WHUULWRULDOH��GHOOH�DWWLYLWj�VSRUWLYH��FRQ�SDUWLFRODUH�DWWHQ]LRQH�DOO
LQFUHPHQWR�GHJOL�LPSLDQWL�VSRUWLYL�HG�DOOD�ORUR�JHVWLRQH��DOOD�WXWHOD�VDQLWDULD GHOOH�DWWLYLWj�VSRUWLYH��DOOD�IRUPD]LRQH�HG�DOO
DJJLRUQDPHQWR�GHL�TXDGUL�GLULJHQWL��7HFQLFL��GHO�YRORQWDULDWR�VSRUWLYR�G��HVSULPH�SURSRVWH�VXOO
XWLOL]]R�GHL�ILQDQ]LDPHQWL�GHO�&21,�H�GHOOH�ULVRUVH�UHSHULWH��GD�WHU]L�D�VRVWHJQR�GHOOH�DWWLYLWj�VSRUWLYH�H��FROODERUD�FRQ�OH�,VWLWX]LRQL�5HJLRQDOL�LQWHUHVVDWH�DOOR�VSRUW�I��VL�HVSULPH�VX�RJQL�TXHVWLRQH�FKH�LO�3UHVLGHQWH�SRQH�DOO
RUGLQH�GHO�JLRUQR�J��VX�SURSRVWD�GHO�3UHVLGHQWH�FRVWLWXLVFH�DO�SURSULR�LQWHUQR�&RPPLVVLRQL�FRQVXOWLYH�GL�VWXGLR�
$UW������ /D�*LXQWD�GHO�&RPLWDWR�5HJLRQDOH�� &RPSRVL]LRQH
/D�*LXQWD�GHO�&RPLWDWR�5HJLRQDOH�GHO�&21,�q�FRPSRVWD�GD�
D��LO�3UHVLGHQWH�GHO�&RPLWDWR�5HJLRQDOH��FKH�OD�SUHVLHGH�E��L�FRPSRQHQWL�LQ�UDSSUHVHQWDQ]D�GHOOH�))�66�11���QRPLQDWL�GDO�3UHVLGHQWH�GHO�&RPLWDWR�5HJLRQDOH�H��JOL�$WOHWL�H�7HFQLFL�6SRUWLYL�HOHWWL�GDOOH�ULVSHWWLYH�$VVHPEOHH�GL�FDWHJRULD��QHO�QXPHUR�GL�VHJXLWR�SUHFLVDWR�
�SHU�OH�5HJLRQL�DYHQWL�XQ�PDVVLPR�GL�TXDWWUR�3URYLQFH����PHPEUL�GL�FXL���LQ�UDSSUHVHQWDQ]D�GHOOH�))�66�11�����$WOHWD����7HFQLFR�6SRUWLYR�
�SHU�OH�5HJLRQL�DYHQWL�GD�FLQTXH�D�VHL�3URYLQFH����PHPEUL�GL�FXL���LQ�UDSSUHVHQWDQ]D�GHOOH�))�66�11����$WOHWD����7HFQLFR�6SRUWLYR�
�SHU�OH�5HJLRQL�DYHQWL�GD�VHWWH�D�QRYH�3URYLQFH����PHPEUL�GL�FXL���LQ�UDSSUHVHQWDQ]D�GHOOH�))�66�11�����$WOHWL����7HFQLFR�6SRUWLYR�
�SHU�OH�5HJLRQL�DYHQWL�ROWUH�QRYH�3URYLQFH����PHPEUL�GL�FXL���LQ�UDSSUHVHQWDQ]D�GHOOH�))�66�11����$WOHWL����7HFQLFR�6SRUWLYR�'HWWL�FRPSRQHQWL�GHYRQR�HVVHUH�LQ�SRVVHVVR�GHL�UHTXLVLWL�GL�FXL�DOO
DUW���GHO�SUHVHQWH�5HJRODPHQWR�
,�UDSSUHVHQWDQWL�GHOOH�))�66�11��YHQJRQR�VFHOWL�GDO�3UHVLGHQWH�HOHWWR��WUD�L�3UHVLGHQWL�LQ�FDULFD�GHJOL�2UJDQL�5HJLRQDOL�)HGHUDOL��RYYHUR�WUD�L�FRPSRQHQWL�HOHWWL�QHOO
DPELWR�GHJOL�2UJDQL�VWHVVL�GHOOH�))�66�11���$OOH�ULXQLRQL�GHOOD�*LXQWD�SDUWHFLSDQR��VHQ]D�GLULWWR�GL�YRWR�
�LO &RRUGLQDWRUH�5HJLRQDOH�
�LO�6HJUHWDULR�GHO�&RPLWDWR�5HJLRQDOH�FKH�QH�UHGLJH�LO�YHUEDOH��R�XQ�VXR�'HOHJDWR�
�LO�&RRUGLQDWRUH�7HFQLFR�
�LO�&RQVXOHQWH�5HJLRQDOH�SHU�O
LPSLDQWLVWLFD�VSRUWLYD�
�L�FRPSRQHQWL�GHO�&ROOHJLR�GHL�5HYLVRUL�GHL�&RQWL�



4XDQWL�DOWUL LO�3UHVLGHQWH�5HJLRQDOH�ULWLHQH�RSSRUWXQR�LQYLWDUH��LQ�UDJLRQH�GHOOH�PDWHULH�GD�WUDWWDUH�
$UW������ &RPSLWL�GHOOD�*LXQWD�GHO�&RPLWDWR�5HJLRQDOH
/D�*LXQWD�GHO�&RPLWDWR�5HJLRQDOH�
D��SUHQGH�LQ�HVDPH�OH�SURSRVWH�GHO�&RQVLJOLR�5HJLRQDOH�LQ�PDWHULD�GL�VSRUW�E��JDUDQWLVFH�OD�UDSSUHVHQWDQ]D�XQLWDULD�GHOOH�UHDOWj�IHGHUDOL��VRFLHWDULH��WHUULWRULDOL�GHJOL�$WOHWL�H�GHL�7HFQLFL�6SRUWLYL�F��YDOXWD�OH�SURSRVWH�GL�DVVHJQD]LRQH�GL�FRQWULEXWL�H�SUHPL�DOOH�6RFLHWj�VSRUWLYH�VHFRQGR�L�UHJRODPHQWL�HPDQDWL�GDO�&21,�G��SRQH�LQ�HVVHUH�LQL]LDWLYH�LGRQHH�DG�LQFUHPHQWDUH�OH�ULVRUVH�ILQDQ]LDULH�DVVHJQDWH�DQQXDOPHQWH�GDO�&21,�FHQWUDOH�SHU�XQD�SL��HIILFLHQWH�DWWXD]LRQH�GHL�ILQL�LVWLWX]LRQDOL�H�QHOO
DPELWR�GHOOD�VXD�DXWRQRPLD�JHVWLRQDOH�H�FRQWDELOH��DWWUDYHUVR�LO�UHSHULPHQWR�GL�SURYHQWL�GHULYDQWL�GD�� FRQWUDWWL�GL�VSRQVRUL]]D]LRQH�� FRQWULEXWL��GRQD]LRQL�H�ODVFLWL�GL�(QWL�3XEEOLFL�H�GL�3ULYDWL�� JHVWLRQH�GL�EHQL�VLWL�QHOOD�5HJLRQH��QRQFKp�HURJD]LRQH�GL�VHUYL]L�H��GHOLEHUD�LO�UHODWLYR�ELODQFLR�SUHYHQWLYR�H�OH�YDULD]LRQL�LQ�FRUVR GL�HVHUFL]LR�SHU�O
DSSURYD]LRQH�GD�SDUWH�GHO�&21,��SHU�O
HVSOHWDPHQWR�GHOOH�DWWLYLWj�GHO�&RPLWDWR�I��FRRUGLQD�FRQ�LO�3UHVLGHQWH�GHO�&RPLWDWR�5HJLRQDOH�O
DWWLYLWj�GHL�&RPLWDWL�3URYLQFLDOL�H�YLJLOD�VXOO
DQGDPHQWR�JHQHUDOH�GHOOH�ULVSHWWLYH�DWWLYLWj�J��YHULILFD�OH�FRPSDWLELOLWj�ILQDQ]LDULH��D�IURQWH�GHL�SURJUDPPL�DQQXDOL�GL�DWWLYLWj�GD�UHDOL]]DUVL�LQ�FRRSHUD]LRQH�FRQ�L�VLQJROL�&RPLWDWL�3URYLQFLDOL��H�OL�WUDVPHWWH�DOO
$UHD�'LUH]LRQDOH�FRPSHWHQWH��FKH�SURYYHGH�D�VRWWRSRUOD�DOO
DSSURYD]LRQH�GHOOD�*LXQWD�1D]LRQDOH�GHO�&21,�SHU�O
HURJD]LRQH�GHL�UHODWLYL�IRQGL�K��FRQWUROOD�O
HVHFX]LRQH�GHL�UHODWLYL�SURJUDPPL�L��DIILDQFD�O
RSHUD�GHO�3UHVLGHQWH�5HJLRQDOH�SHU�WXWWH�OH�LQL]LDWLYH�DVVXQWH�VHFRQGR�JOL�LQGLUL]]L�IRUPXODWL�GDO�&21,�H�GDO�&RQVLJOLR�5HJLRQDOH�M��Gj�HVHFX]LRQH�DOOH�GHWHUPLQD]LRQL�GHO�&RQVLJOLR�5HJLRQDOH�N��QRPLQD�WUD�L�PHPEUL�DSSDUWHQHQWL�LO�&RQVLJOLR�5HJLRQDOH�OD�&RPPLVVLRQH�9HULILFD�3RWHUL�SHU�OH�$VVHPEOHH�HOHWWLYH�RUGLQDULH�H�VWUDRUGLQDULH��'HWWD�&RPPLVVLRQH��SHU�O
DVVROYLPHQWR�GHL�FRPSLWL�GL�FXL�DL�SXQWL����H����GHOO
DUW������q�RSHUDQWH�ILQ�GDOOD�VXD�FRVWLWX]LRQH�
$UW������ ,O�&RRUGLQDWRUH�5HJLRQDOH�GHOO
$UHD�'LUH]LRQDOH
,O�&RRUGLQDWRUH�5HJLRQDOH�q�QRPLQDWR�GDOOD�*LXQWD�1D]LRQDOH�GHO�&�2�1�,��VHQWLWL�LO�'LULJHQWH�*HQHUDOH�GHOO
$UHD�'LUH]LRQDOH�FRPSHWHQWH�HG�LO�3UHVLGHQWH�GHO�&RPLWDWR�5HJLRQDOH�
9LJLOD�VXOO
DSSOLFD]LRQH�H�VXO�ULVSHWWR�GD�SDUWH�GHL�GLSHQGHQWL�H�FROODERUDWRUL�GHO�&21,�GHOOH�QRUPH�H�GHOOH�GLVSRVL]LRQL�GHOO
(QWH�
���FRRUGLQD�O
DWWLYLWj�GDO�SXQWR�GL�YLVWD�DPPLQLVWUDWLYR�



���FXUD�O
DWWXD]LRQH�GHO�SURFHVVR�GL�RUJDQL]]D]LRQH�H�JHVWLRQH��D�OLYHOOR�WHUULWRULDOH��GHL�GLSHQGHQWL�GHOO
(QWH����FROODERUD�FRQ�LO�3UHVLGHQWH�SHU�O
HYROX]LRQH�GHOOH�QRUPDWLYH�UHJLRQDOL�LQ�PDWHULD�GL�VSRUW��QRQFKp�SHU�OD�SURJUDPPD]LRQH�GL�QXRYL�LPSLDQWL�VSRUWLYL�H�R�GL��YDORUL]]D]LRQH�GL�TXHOOL�HVLVWHQWL����FROODERUD�FRQ�JOL�2UJDQL�WHUULWRULDOL�HOHWWL��SHU�LO�FRRUGLQDPHQWR�GHOOH�IXQ]LRQL�GHOOH�ORUR�DWWLYLWj����FROODERUD�FRQ�LO�3UHVLGHQWH�SHU�O
DWWXD]LRQH�H�OR�VYLOXSSR�GHOOH�6FXROH�5HJLRQDOL�GHOOR�6SRUW�
$UW������ ,O�6HJUHWDULR�GHO�&RPLWDWR�5HJLRQDOH
,O�6HJUHWDULR�GHO�&RPLWDWR�5HJLRQDOH��VFHOWR�WUD�L�GLSHQGHQWL�GL�UXROR�GL�FDWHJRULD�QRQ�LQIHULRUH�D�TXDGUR��YLHQH�QRPLQDWR�FRQ�SURYYHGLPHQWR�GHOOD�*LXQWD�1D]LRQDOH��VHQWLWL�LO�'LULJHQWH�*HQHUDOH�GHOO
$UHD�'LUH]LRQDOH�FRPSHWHQWH�H�LO�3UHVLGHQWH�5HJLRQDOH�
,Q�FDVR�GL�DVVROXWD�PDQFDQ]D�GL�SHUVRQDOH��SRVVRQR�HVVHUH�QRPLQDWL��WHPSRUDQHDPHQWH��GDOOR�VWHVVR�'LULJHQWH�GL�FXL�VRSUD�DQFKH�GLSHQGHQWL�GL�FDWHJRULD��LPSLHJDWR��
,O�6HJUHWDULR�R�XQ�VXR�'HOHJDWR��VHQ]D�GLULWWR�D�YRWR�
� SDUWHFLSD�DOOH�$VVHPEOHH�HOHWWLYH�RUGLQDULH�H�VWUDRUGLQDULH��DOOH�ULXQLRQL�GL�*LXQWD�H�GL�&RQVLJOLR�UHGLJHQGRQH�L�YHUEDOL�� q�UHVSRQVDELOH�GHO�SHUVRQDOH�GLSHQGHQWH�GHO�&�2�1�,��LQ�IRU]D�SUHVVR�LO�&RPLWDWR��QRQFKp�GHJOL�RELHWWRUL�GL�FRVFLHQ]D�FKH�HVSOHWDQR�LO�VHUYL]LR�FLYLOH�SUHVVR�OR�VWHVVR�� SUHGLVSRQH�H�FXUD�WXWWL�JOL�DWWL�LVWUXWWRUL�HG�DPPLQLVWUDWLYL�QHFHVVDUL�SHU�GDUH�HVHFX]LRQH�DOOH�GHFLVLRQL�GHJOL�2UJDQL�UHJLRQDOL�� FROODERUD�FRQ�LO�3UHVLGHQWH�SHU�O
DWWXD]LRQH�GHOOH�OLQHH�SURJUDPPDWLFKH�GHO�&RPLWDWR�H�SHU�WXWWH�OH�DOWUH�HVLJHQ]H�GHOOD�VWUXWWXUD�� q�UHVSRQVDELOH�GHOOD�FRUUHWWD�HVHFX]LRQH�GL�WXWWH�OH�SURFHGXUH�DPPLQLVWUDWLYH�SUHYLVWH�GDL�UHJRODPHQWL�LQWHUQL�GHO�&�2�1�,�,O�6HJUHWDULR�GHO�&RPLWDWR�5HJLRQDOH�VL�UDFFRUGD�FRQ�LO�&RRUGLQDWRUH�5HJLRQDOH�
$UW������ ,O�&RQVXOHQWH�5HJLRQDOH�SHU�O
LPSLDQWLVWLFD�VSRUWLYD�� 1RPLQD�H�FRPSLWL
,O�&RQVXOHQWH�5HJLRQDOH�SHU�O
LPSLDQWLVWLFD�VSRUWLYD��FRQ�HVSHULHQ]D�VSHFLILFD�QHO�VHWWRUH�HG�LVFULWWR�DOO
$OER�SURIHVVLRQDOH�GHJOL�$UFKLWHWWL�R�,QJHJQHUL�q�QRPLQDWR�GDO�3UHVLGHQWH�5HJLRQDOH�
,O�&RQVXOHQWH�5HJLRQDOH�SHU�O
LPSLDQWLVWLFD�VSRUWLYD�
� RSHUD�VX�PDQGDWR�GHO�3UHVLGHQWH�GHO�&RPLWDWR�5HJLRQDOH�QHOO
DPELWR�GHJOL�LQGLUL]]L�QHO�VHWWRUH�GHOO
LPSLDQWLVWLFD�VSRUWLYD�GHILQLWL�LQ�DSSRVLWR�UHJRODPHQWR�GDJOL�2UJDQL�&HQWUDOL�GHO�&�2�1�,��



� FRRUGLQD�O
DWWLYLWj�WHFQLFD�GHL�FRQVXOHQWL�3URYLQFLDOL�SHU�O
LPSLDQWLVWLFD�VSRUWLYD�� SUHVLHGH�OD�FRPPLVVLRQH�LPSLDQWL�VSRUWLYL�5HJLRQDOL��&�,�6��5HJLRQDOH��� DIILDQFD�O
RSHUD�GHJOL�2UJDQL�GHO�&RPLWDWR�5HJLRQDOH�LQ�PDWHULD�GL�LPSLDQWLVWLFD�VSRUWLYD�� SUHGLVSRQH�SDUHUL��ULFHUFKH��SURJUDPPL�H�VYROJH�DWWLYLWj�GL�FRQVXOHQ]D�SHU�O
LPSLDQWLVWLFD�VSRUWLYD�
,O�&RQVXOHQWH�5HJLRQDOH�SHU�O
LPSLDQWLVWLFD�VSRUWLYD�QRQ�SXz�VYROJHUH�O
DWWLYLWj�SURIHVVLRQDOH�QHO�VHWWRUH�GHOO
LPSLDQWLVWLFD�VSRUWLYD��QHOO
DPELWR�GHOOD�FRPSHWHQ]D�WHUULWRULDOH�GHOO
LQFDULFR�PHGHVLPR��VDOYR�VSHFLILFD�DXWRUL]]D]LRQH�GD�SDUWH�GHOOD�*LXQWD�5HJLRQDOH�GHO�&21,�SHU�VLQJROR�LQFDULFR�1HOO
HVSOHWDPHQWR�GHO�SURSULR�LQFDULFR�q�VRJJHWWR�DL�OLPLWL�SUHYLVWL�GDOOD�QRUPDWLYD�YLJHQWH�LQ�PDWHULD��QRQFKp�GDO�UHJRODPHQWR�HPDQDWR�GDO�&21,�LQ�PHULWR�DOO
LPSLDQWLVWLFD�VSRUWLYD�
$UW������ ,O�&RRUGLQDWRUH�7HFQLFR�5HJLRQDOH
,O�&RRUGLQDWRUH�7HFQLFR�5HJLRQDOH��GLSHQGHQWH�GHO�&21,��FRQ�TXDOLILFD�GL�'LUHWWRUH�GL�'LYLVLRQH��0DHVWUR�GL�6SRUW���R�LQVHJQDQWH�GL�HGXFD]LRQH�ILVLFD�R�TXDOLILFD�HTXLSROOHQWH��q�QRPLQDWR�GDOOD�*LXQWD�1D]LRQDOH�GHO�&21,�VHQWLWL�LO�'LULJHQWH�*HQHUDOH�GHOO
$UHD�'LUH]LRQDOH�H�LO�3UHVLGHQWH�GHO�&RPLWDWR�5HJLRQDOH�
,Q�DVVHQ]D�GHO�GLSHQGHQWH�&21,��SXz�HVVHUH�QRPLQDWR�GDOO
$UHD�'LUH]LRQDOH�FRPSHWHQWH��VHQWLWR�LO�3UHVLGHQWH��XQ�&RRUGLQDWRUH�HVWHUQR�DOO
(QWH��PD�LQ�SRVVHVVR�GHL�UHTXLVLWL�7HFQLFL�HTXLSROOHQWL�
&ROODERUD�SHU�O
DWWXD]LRQH�GHOOH�LQL]LDWLYH�UHODWLYH�DOO
LQFUHPHQWR�GHOO
DWWLYLWj�DJRQLVWLFD��QRQFKp�DOOH�DWWLYLWj�OHJDWH�DOOD�IRUPD]LRQH�H�DOO
DJJLRUQDPHQWR�GL�TXDGUL�7HFQLFL�GL�GLOHWWDQWL�H�SURIHVVLRQLVWL��LQ�DFFRUGR�FRQ�OH�))�66�11��H�OH�6FXROH�5HJLRQDOL�GHOOR�6SRUW�
*DUDQWLVFH�LO�FRRUGLQDPHQWR�WHFQLFR�VSRUWLYR�FRQ�L�FRRUGLQDWRUL�7HFQLFL�3URYLQFLDOL�VHJXHQGR�OH�GLUHWWLYH�GHO�&RPLWDWR�5HJLRQDOH�
,O�&RRUGLQDWRUH�7HFQLFR�5HJLRQDOH�VL�UDFFRUGD�FRQ�LO��6HJUHWDULR�GHO�&RPLWDWR�H�FRQ�LO�&RRUGLQDWRUH�5HJLRQDOH�
$UW����� ,O�3UHVLGHQWH�GHO�&RPLWDWR�3URYLQFLDOH�� &RPSLWL
,O�3UHVLGHQWH�GHO�&RPLWDWR�3URYLQFLDOH�GHO�&21,��q�DQFKH�3UHVLGHQWH�GHOOD�*LXQWD�H�GHO�&RQVLJOLR�3URYLQFLDOH�HG�q�HOHWWR�D�PDJJLRUDQ]D�DVVROXWD�GDL�PHPEUL�GHO�&RQVLJOLR�3URYLQFLDOH�
D��UDSSUHVHQWD�LO�&21,�QHOOD�3URYLQFLD�DL�ILQL�VSRUWLYL�H�KD�SRWHUL�QHJR]LDOL��OLPLWDWDPHQWH�QHOO
DPELWR�GHOO
DXWRQRPLD�GL�FXL�DOO
DUW����GHOOR�6WDWXWR�



E��UDSSUHVHQWD�LO�&21,�SUHVVR�OH�LVWLWX]LRQL�SURYLQFLDOL�H�FRPXQDOL�H�QHOOH�FRPPLVVLRQL�SURYLQFLDOL�GL�YLJLODQ]D�VXL�SXEEOLFL�VSHWWDFROL�SHU�OH�PDWHULH�GL�FRPSHWHQ]D�F��FRQYRFD�OH�$VVHPEOHH�RUGLQDULH�H�VWUDRUGLQDULH�G��QRPLQD�L�FRPSRQHQWL�OD�*LXQWD�3URYLQFLDOH�GL�VXD�VSHWWDQ]D�H��SURSRQH�DOOD�*LXQWD�3URYLQFLDOH��FKH�SURYYHGH�DOOD�QRPLQD��L�)LGXFLDUL�/RFDOL�I��FRRUGLQD�OH�DWWLYLWj�GHL�)LGXFLDUL�/RFDOL��YDOXWD�H�FRRUGLQD�OH�LQL]LDWLYH�GHOOH�UDSSUHVHQWDQ]H�3URYLQFLDOL�GHOOH�))�66�11��FRQ�RJQL�DOWUR�RUJDQLVPR�LQWHUHVVDWR�DOOD�DWWLYLWj�VSRUWLYD�LQ�DPELWR�3URYLQFLDOH�J��RSHUD�VXOOD�EDVH�GL�VSHFLILFKH�GHOHJKH�GHOO
(QWH��FRQIHULWH�DL�VHQVL�GHOOD�QRUPDWLYD�YLJHQWH��SHU�TXDQWR�QRQ�SUHYLVWR�GDOOD�QRUPDWLYD�&21,�K��QRPLQD��IUD�L�FRPSRQHQWL�GHOOD�VWHVVD *LXQWD��LO�9LFH�3UHVLGHQWH�L��DVVHJQD�JOL�LQFDULFKL�DL�FRPSRQHQWL�GHOOD�*LXQWD�3URYLQFLDOH�M��DGHPSLH��UHFHSLWR�LO�SDUHUH�WHFQLFR�GHO�6,6�H�GHOOD�&,6��3URYLQFLDOH�R�5HJLRQDOH��DOOH�YLJHQWL�GLVSRVL]LRQL�GL�OHJJH�QD]LRQDOL�H�UHJLRQDOL��LQ�PDWHULD�GL�LPSLDQWLVWLFD�VSRUWLYD��RYYHUR�GHOOH�FRQYHQ]LRQL�LQ�DWWR�FRQ�O
,&6�N��FRQYRFD�H�SUHVLHGH�JOL�RUJDQL�FROOHJLDOL�GHO�&RPLWDWR�3URYLQFLDOH�H�RJQL�DOWUD�FRPPLVVLRQH�FRQ�SRVVLELOLWj�GL�GHOHJD��LQ�FDVR�GL�LPSHGLPHQWR��DO�9LFH�3UHVLGHQWH��8JXDOH�GHOHJD�SXz�HVVHUH�FRQFHVVD�DL�FRPSRQHQWL�GL�*LXQWD�3URYLQFLDOH�SHU�OH�VXGGHWWH�&RPPLVVLRQL�O��DYDQ]D�HG�LQGLUL]]D�SURSRVWH�DOOD�*LXQWD�5HJLRQDOH�SHU�O
DWWXD]LRQH�GHOOD�SROLWLFD�VSRUWLYD�GL�SURJUDPPD]LRQH�GHL�VHUYL]L��GL�YHULILFD�GHL�ULVXOWDWL�H�GHOOH�DOWUH�DWWLYLWj�GHJOL�RUJDQL�GHO�SURSULR�&RPLWDWR�P��FXUD�L�UDSSRUWL�FRQ�OH�$PPLQLVWUD]LRQL�3XEEOLFKH�GHOOD�3URYLQFLD�H�FRQ�RJQL�DOWUR�RUJDQLVPR�FRPSHWHQWH�LQ�PDWHULD�GL�VSRUW�Q��FRRUGLQD�JOL�LQWHUYHQWL�DWWLQHQWL�OH�PDQLIHVWD]LRQL��OH�VWUXWWXUH�H�OH�LQIUDVWUXWWXUH�VSRUWLYH�GL�LQWHUHVVH�SURYLQFLDOH�R��VRYULQWHQGH��QHOO
DPELWR�GHJOL�LQGLUL]]L�IRUPXODWL�GDJOL�2UJDQL�1D]LRQDOL�H�GDJOL�2UJDQL�5HJLRQDOL�GHO�&21,��DOOD�UHDOL]]D]LRQH�GL�LQL]LDWLYH�WHVH�DOOD�SURPR]LRQH�H�DOOD�GLIIXVLRQH�GHOOR�VSRUW�QHOOD�3URYLQFLD�S��YLJLOD�VXOOH�DWWLYLWj�GHL�)LGXFLDUL�/RFDOL�
$UW������ ,O�&RQVLJOLR�3URYLQFLDOH�� &RPSRVL]LRQH
,O�&RQVLJOLR�3URYLQFLDOH�GHO�&21,��DL�VHQVL�GHOO
DUW�����GHOOR�6WDWXWR�GHO�&21,��q�FRPSRVWR�GD�
D��LO�3UHVLGHQWH�3URYLQFLDOH�FKH�OR�SUHVLHGH�E��GDL�3UHVLGHQWL�3URYLQFLDOL�GHOOH�))�66�11��HVLVWHQWL�VXO�WHUULWRULR�F��GD�GXH�UDSSUHVHQWDQWL�QRPLQDWL�GDO�&RPLWDWR�1D]LRQDOH�6SRUW�SHU�WXWWL�G��GDL�UDSSUHVHQWDQWL�GHJOL�$WOHWL�H�GHL�7HFQLFL�6SRUWLYL�QHOOD�PLVXUD�VWDELOLWD�GDOO
DUW����
$OOH�ULXQLRQL�GHO�&RQVLJOLR�3URYLQFLDOH�SDUWHFLSDQR VHQ]D�GLULWWR�D�YRWR�
�,O�3UHVLGHQWH�2QRUDULR�
�,O�&RRUGLQDWRUH�5HJLRQDOH�
�,O�6HJUHWDULR�GHO�&RPLWDWR�3URYLQFLDOH�FKH�QH�UHGLJH�LO�YHUEDOH�
�,O�&RQVXOHQWH�3URYLQFLDOH�SHU�O
LPSLDQWLVWLFD�VSRUWLYD�




�,O�&RRUGLQDWRUH�7HFQLFR�3URYLQFLDOH�
�,�)LGXFLDUL�/RFDOL�
�,�3UHVLGHQWL�3URYLQFLDOL�GHOOH�GLVFLSOLQH�VSRUWLYH�DVVRFLDWH�ULFRQRVFLXWH�GDO�&21,��4XDQWL�DOWUL�LO�3UHVLGHQWH�3URYLQFLDOH�ULWLHQH�GL�LQYLWDUH��LQ�EDVH�DJOL�DUJRPHQWL�GD�WUDWWDUH�
/H�ULXQLRQL�GHO�&RQVLJOLR�3URYLQFLDOH��VRQR�YDOLGH�LQ�SULPD�FRQYRFD]LRQH�VH�VRQR�SUHVHQWL�DOPHQR�OD�PHWj�SL��XQR�GHL�FRPSRQHQWL�DYHQWL�GLULWWR�D�YRWR��,Q�VHFRQGD�FRQYRFD]LRQH�q�VXIILFLHQWH�XQ�WHU]R�GHL�FRPSRQHQWL�DYHQWL�GLULWWR�D�YRWR�1HOO
LSRWHVL�LQ�FXL�LO�&RQVLJOLR�3URYLQFLDOH�VLD�FRQYRFDWR�FRPH�$VVHPEOHD�HOHWWLYD�RUGLQDULD�R�VWUDRUGLQDULD��LO�TXRUXP�FRVWLWXWLYR��VLD�LQ�SULPD�FKH�LQ�VHFRQGD�FRQYRFD]LRQH��GHYH�HVVHUH�QRQ�PHQR�GHL�GXH�WHU]L�GHL�SURSUL�FRPSRQHQWL�
$UW������ &RPSLWL�GHO�&RQVLJOLR�3URYLQFLDOH
,O�&RQVLJOLR�3URYLQFLDOH�
D��HOHJJH�LO�3UHVLGHQWH�GHO�&RPLWDWR�3URYLQFLDOH�E��SURPXRYH�LQL]LDWLYH�SHU�OD�GLIIXVLRQH�H�OR�VYLOXSSR�GHOOH�DWWLYLWj�VSRUWLYH�DJRQLVWLFKH�H�QRQ��SUHVVR�OH�LVWLWX]LRQL�SURYLQFLDOL�H�FRPXQDOL��F��DYDQ]D�SURSRVWH�SHU�OD�UHDOL]]D]LRQH�GL�XQD�FRRUGLQDWD�SROLWLFD�GHL�VHUYL]L�WHVD�DOOR�VYLOXSSR�DUPRQLFR��VX�EDVH�SURYLQFLDOH��GHOOH�DWWLYLWj�VSRUWLYH��FRQ�SDUWLFRODUH�DWWHQ]LRQH�DOO
LQFUHPHQWR�GHJOL�LPSLDQWL�VSRUWLYL�HG�DOOD�ORUR�JHVWLRQH��DOOD�WXWHOD�VDQLWDULD�HG�DOO
DJJLRUQDPHQWR�GHL�TXDGUL�'LULJHQWL��7HFQLFL�H�RUJDQL]]DWLYL�GHO�YRORQWDULDWR�VSRUWLYR�QHOO
DPELWR�GHJOL�LQGLUL]]L�SUHGLVSRVWL�GDO�&RPLWDWR�5HJLRQDOH�G��HVSULPH�SURSRVWH�VXOO
XWLOL]]R�GHL�ILQDQ]LDPHQWL�GHO�&21,�H�GHOOH�ULVRUVH�UHSHULWH�D�VRVWHJQR�GHOOH�DWWLYLWj�VSRUWLYH�H��VL�HVSULPH�VX�RJQL�TXHVWLRQH�FKH�LO�3UHVLGHQWH�SRQH�DOO
2�G�*�
$UW������ /D�*LXQWD�3URYLQFLDOH�� &RPSRVL]LRQH
/D�*LXQWD�3URYLQFLDOH�GHO�&21,�q�FRPSRVWD�GD�
D��LO�3UHVLGHQWH�GHO�&RPLWDWR�3URYLQFLDOH��FKH�OD�SUHVLHGH�E��GDL�FRPSRQHQWL�QRPLQDWL��QHO�QXPHUR�GL�VHJXLWR�SUHFLVDWR��VFHOWL�GDO�3UHVLGHQWH�HOHWWR��WUD�L�3UHVLGHQWL�3URYLQFLDOL�GHOOH�))�66�11����RYYHUR�WUD�L�FRPSRQHQWL�HOHWWL�QHOO
DPELWR�GHJOL�2UJDQL�VWHVVL�GHOOH�))�66�11��
���WUH�SHU�OH�SURYLQFH�FRQ�SRSROD]LRQH�LQIHULRUH�D���������DELWDQWL����TXDWWUR�SHU�OH�SURYLQFH�FRQ�SRSROD]LRQH�FRPSUHVD�WUD�������� H���������DELWDQWL����FLQTXH�SHU�OH�SURYLQFH�FRQ�SRSROD]LRQH�VXSHULRUH�DL���������DELWDQWL����VHL�SHU�OH�SURYLQFH�ULFRQRVFLXWH�DUHH�PHWURSROLWDQH�



���XQ�$WOHWD�H�XQ�7HFQLFR�6SRUWLYR�HOHWWL�GDOOH�ULVSHWWLYH�$VVHPEOHH�GL�FDWHJRULD�
3DUWHFLSD��LQROWUH��XQ�QXPHUR�YDULDELOH�GL�PHPEUL��ILQR�DG�XQ�PDVVLPR�GL�WUH��VFHOWL�GDO�3UHVLGHQWH�GHO�&RPLWDWR�WUD�L�)LGXFLDUL�/RFDOL�FKH�DVVLFXUDQR�L�UDSSRUWL�D�OLYHOOR�ORFDOH�FRQ�OH�VRFLHWj�VSRUWLYH�H�FKH�FROODERUDQR�DWWLYDPHQWH�FRQ�OH�DPPLQLVWUD]LRQL�ORFDOL�SHU�LO�SHUVHJXLPHQWR�GHL�ILQL�LVWLWX]LRQDOL�GHO�&21,�
,�)LGXFLDUL�/RFDOL�QRQ�KDQQR�GLULWWR�D�YRWR�
$OOH�ULXQLRQL�SXz�DVVLVWHUH�XQ�'HOHJDWR�GHO�&21,�SHU�JOL�LPSLDQWL�VSRUWLYL�
$OOH�ULXQLRQL�GHOOD�*LXQWD�3URYLQFLDOH�SDUWHFLSDQR�DOWUHVu�VHQ]D�GLULWWR�D�YRWR�
�,O�&RRUGLQDWRUH�GHO�&RPLWDWR�
�LO�6HJUHWDULR�3URYLQFLDOH�FKH�QH�UHGLJH�LO�YHUEDOH�
�LO�5HYLVRUH�FRQWDELOH�
�LO�&RRUGLQDWRUH�7HFQLFR�3URYLQFLDOH
�LO�&RQVXOHQWH�3URYLQFLDOH�SHU�O
LPSLDQWLVWLFD�VSRUWLYD�
�TXDQWL�DOWUL�LO�3UHVLGHQWH�GHO�&RPLWDWR�3URYLQFLDOH�ULWLHQH�GL�LQYLWDUH��LQ�EDVH�DJOL�DUJRPHQWL�GD�WUDWWDUH�
$UW������ &RPSLWL�GHOOD�*LXQWD�3URYLQFLDOH
/D�*LXQWD�GHO�&RPLWDWR�3URYLQFLDOH�
D��DSSURYD�OD�QRPLQD�GHL�)LGXFLDUL�/RFDOL��GRSR�O
DVVHPEOHD�HOHWWLYD�RUGLQDULD��VX�SURSRVWD�GHO�3UHVLGHQWH�GHO�&RPLWDWR�3URYLQFLDOH�E��FRRUGLQD�OD�UHDOL]]D]LRQH�GL�XQD�DXWRQRPD�SROLWLFD�VSRUWLYD�WHUULWRULDOH��VXOOD�EDVH�GHOOH�LQGLFD]LRQL�GHO�&RQVLJOLR�3URYLQFLDOH��LQ�DUPRQLD�FRQ�L�SULQFLSL�H�JOL�LQGLUL]]L�GHO�&RQVLJOLR�5HJLRQDOH�H�GHO�&21,�FHQWUDOH�F��JDUDQWLVFH�OD�UDSSUHVHQWDQ]D�XQLWDULD�GHOOH�UHDOWj�IHGHUDOL��VRFLHWDULH�H�WHUULWRULDOL�G��DVVHJQD�L�FRQWULEXWL�H�SUHPL�D�IDYRUH�GHOOH�6RFLHWj�VSRUWLYH�VHFRQGR�L�UHJRODPHQWL�HPDQDWL�GDO�&21,�H��FROODERUD�SHU�O
DWWXD]LRQH�GHOOH�LQL]LDWLYH�UHODWLYH�DOOD�SURPR]LRQH�H�DOOR�VYLOXSSR�GHOOH�DWWLYLWj�VSRUWLYH��DOO
LQFUHPHQWR�H�DOOD�PLJOLRUH�JHVWLRQH�GHO�SDWULPRQLR�LPSLDQWLVWLFR�SUHVHQWH�QHOOD�3URYLQFLD�I��GHWHUPLQD�OH�OLQHH�RSHUDWLYH�GHL�)LGXFLDUL�/RFDOL��QHOO
DPELWR�GHO�WHUULWRULR�3URYLQFLDOH��LQ�DUPRQLD�FRQ�L�SULQFLSL�H�JOL�LQGLUL]]L�GHO�&21,��J��DWWXD�LQL]LDWLYH�LGRQHH�DG�LQFUHPHQWDUH�OH�ULVRUVH�DVVHJQDWH�DQQXDOPHQWH�GDO�&21,�FHQWUDOH��SHU�XQD�SL��HIILFLHQWH�DWWXD]LRQH�GHL�ILQL�LVWLWX]LRQDOL�H�QHOO
DPELWR�GHOOD�VXD�DXWRQRPLD�JHVWLRQDOH�H�FRQWDELOH��DWWUDYHUVR�LO�UHSHULPHQWR�GL�SURYHQWL�GHULYDQWL�GD�
�&RQWUDWWL�GL�VSRQVRUL]]D]LRQL�
�&RQWULEXWL��GRQD]LRQL�H�ODVFLWL�GL�(QWL�3XEEOLFL�H�GL�3ULYDWL�
�*HVWLRQH�GL�EHQL�VLWL�QHOOD�SURYLQFLD�
�*HVWLRQH�HG�HURJD]LRQH�GHL�VHUYL]L�



K��SURPXRYH�HG�DWWXD�OH�LQL]LDWLYH�SHU�LO�SHUVHJXLPHQWR�GHL ILQL�LVWLWX]LRQDOL�QHOO
DPELWR�GHJOL�LQGLUL]]L�SUHGLVSRVWL�GDOOD�*LXQWD�5HJLRQDOH�L��SUHGLVSRQH�H�SURSRQH�SURJUDPPL�DQQXDOL�GL�DWWLYLWj��FRUUHGDWL�GD�DQDOLWLFKH�SUHYLVLRQL�GL�VSHVD��OL�WUDVPHWWH�DOOD�*LXQWD�5HJLRQDOH�SHU�LO�VXFFHVVLYR�LQROWUR�DOOD�*LXQWD 1D]LRQDOH�GHO�&21,�H��GRSR�O
DSSURYD]LRQH��QH�FXUD�OD�UHDOL]]D]LRQH�M��GHOLEHUD�LO�UHODWLYR�ELODQFLR�SUHYHQWLYR�H�OH�YDULD]LRQL�LQ�FRUVR�GL�HVHUFL]LR�SHU�O
HVSOHWDPHQWR�GHOO
DWWLYLWj�GHO�&RPLWDWR�H�OH�WUDVPHWWH�DOOD�*LXQWD�5HJLRQDOH�SHU�OD�YHULILFD�H�OD�WUDVPLVVLRQH�DOOD�*LXQWD�1D]LRQDOH�GHO�&21,�N��DIILDQFD�O
RSHUD�GHO�3UHVLGHQWH�SHU�WXWWH�OH�DOWUH�LQL]LDWLYH�DVVXQWH�VHFRQGR�JOL�LQGLUL]]L�IRUPXODWL�GDO�&RPLWDWR�5HJLRQDOH�H�GDO�&RQVLJOLR�3URYLQFLDOH��LQ�DUPRQLD�FRQ�L�ILQL�LVWLWX]LRQDOL�GHO�&21,��O��QRPLQD�WUD�L�PHPEUL�DSSDUWHQHQWL�LO�&RQVLJOLR�3URYLQFLDOH�L�FRPSRQHQWL�GHOOD�&RPPLVVLRQH�9HULILFD�3RWHUL�SHU�OH�$VVHPEOHH�HOHWWLYH�RUGLQDULH�R�VWUDRUGLQDULH��'HWWD�&RPPLVVLRQH�SHU�O
DVVROYLPHQWR�GHL�FRPSLWL�GL�FXL�DL�SXQWL����H����GHOO
DUW������q�RSHUDQWH�GDOOD�VXD�FRVWLWX]LRQH�
$UW������ ,O�6HJUHWDULR�GHO�&RPLWDWR�3URYLQFLDOH
,O�6HJUHWDULR�GHO�&RPLWDWR�3URYLQFLDOH��q�QRPLQDWR�GDOOD�*LXQWD�1D]LRQDOH�GHO�&21,��VHQWLWL�LO�'LULJHQWH�*HQHUDOH�GHOO
$UHD�'LUH]LRQDOH�FRPSHWHQWH�H�LO�3UHVLGHQWH�GHO�&RPLWDWR�
,O�6HJUHWDULR�GHO�&RPLWDWR�3URYLQFLDOH�VHQ]D�GLULWWR�GL�YRWR�
� SDUWHFLSD��DOOH�$VVHPEOHH�HOHWWLYH�RUGLQDULH�H�VWUDRUGLQDULH�H�QH�UHGLJH�L�YHUEDOL�� SDUWHFLSD�DOOH�ULXQLRQL�GL�*LXQWD�H�GL�&RQVLJOLR�H�QH�UHGLJH�L�UHODWLYL�YHUEDOL�� q�UHVSRQVDELOH�GHO�SHUVRQDOH�GLSHQGHQWH�GHO�&�2�1�,���LQ�IRU]D�SUHVVR�OR�VWHVVR�H�GHJOL�RELHWWRUL�GL�FRVFLHQ]D�FKH�HVSOHWDQR�LO�VHUYL]LR�FLYLOH�SUHVVR�LO�&RPLWDWR�� SUHGLVSRQH�H�FXUD�WXWWL�JOL�DWWL�LVWUXWWRUL�HG�DPPLQLVWUDWLYL�QHFHVVDUL�SHU�GDUH�HVHFX]LRQH�DOOH�GHFLVLRQL�GHJOL�2UJDQL�3URYLQFLDOL�� FROODERUD�FRQ�LO�3UHVLGHQWH�SHU�O
DWWXD]LRQH�GHOOH�OLQHH�SURJUDPPDWLFKH�GHO�&RPLWDWR�DSSURYDWH�GDO�&�2�1�,��H�SHU�WXWWH�H�DOWUH�HVLJHQ]H�GHOOD�VWUXWWXUD�� q�UHVSRQVDELOH�GHOOD�FRUUHWWD�HVHFX]LRQH�GL�WXWWH�OH�SURFHGXUH�DPPLQLVWUDWLYH�SUHYLVWH�GDL�UHJRODPHQWL�LQWHUQL�GHO�&�2�1�,��� q�UHVSRQVDELOH�GHOO
HVDWWD�HVHFX]LRQH�GHOOH�GLVSRVL]LRQL�GHO�&�2�1�,��QHOOH�GLYHUVH�PDWHULH�
,O�6HJUHWDULR�GHO�&RPLWDWR�3URYLQFLDOH�ULIHULVFH�JHUDUFKLFDPHQWH�DO�&RRUGLQDWRUH�5HJLRQDOH�



$UW������ ,O�&RQVXOHQWH�3URYLQFLDOH�SHU�O
LPSLDQWLVWLFD�VSRUWLYD�� 1RPLQD�H�FRPSLWL
,O�&RQVXOHQWH�3URYLQFLDOH�SHU�O
LPSLDQWLVWLFD�VSRUWLYD��FRQ�TXDOLILFD�WHFQLFD�HG�LVFULWWR�DL�UHODWLYL�$OEL�SURIHVVLRQDOL�GHJOL�$UFKLWHWWL�R�GHJOL�,QJHJQHUL��q�QRPLQDWR�GDOOD�*LXQWD�GHO�&RPLWDWR�3URYLQFLDOH��VX�SURSRVWD�GHO�3UHVLGHQWH�GHO�&RPLWDWR�3URYLQFLDOH�
,O�&RQVXOHQWH�3URYLQFLDOH�SHU�O
LPSLDQWLVWLFD�VSRUWLYD�
�IRUQLVFH�OD�SURSULD�FRQVXOHQ]D�SURIHVVLRQDOH�DO�3UHVLGHQWH�H�DJOL�2UJDQL�GHO�&RPLWDWR�
�HPHWWH�SDUHUL�WHFQLFL�DIIHUHQWL�O
LPSLDQWLVWLFD�VSRUWLYD�FKH�SHU�OHJJH�VRQR�GHPDQGDWL�DO�&21,�
�SUHGLVSRQH�JOL�DWWL�UHODWLYL�DOO
RWWHQLPHQWR�GL�ILQDQ]LDPHQWL�GD�SDUWH�GHOO
,VWLWXWR�SHU�LO�&UHGLWR�6SRUWLYR�
�SDUWHFLSD�DOOD�&RPPLVVLRQH�LPSLDQWL�VSRUWLYL��&�,�6��5HJLRQDOH��H�UHOD]LRQD�DO�3UHVLGHQWH�
�YHULILFD��D�VHJXLWR�GL�DSSRVLWR�PDQGDWR��OD�ULVSRQGHQ]D�WUD�OH�RSHUH�UHDOL]]DWH�H�TXHOOH�SUHYLVWH�GDL�FRQWUDWWL�GL�PXWXR�VWLSXODWL�GDOO
�,�&�6���ILQDOL]]DWH�DOO
HPLVVLRQH�GHOOH�UDWH�GHL�PXWXL�PHGHVLPL�
�FROODERUD�FRQ�LO�&2�5�,�6��5HJLRQDOH�
,O�&RQVXOHQWH�7HFQLFR�3URYLQFLDOH�SHU�O
LPSLDQWLVWLFD�VSRUWLYD�QRQ�SXz�VYROJHUH�O
DWWLYLWj�SURIHVVLRQDOH�QHO�VHWWRUH�GHOO
LPSLDQWLVWLFD�VSRUWLYD��QHOO
DPELWR�GHOOD�FRPSHWHQ]D�WHUULWRULDOH�GHOO
LQFDULFR�PHGHVLPR��VDOYR�VSHFLILFD�DXWRUL]]D]LRQH�GD�SDUWH�GHOOD�*LXQWD�5HJLRQDOH�SHU�VLQJROR�LQFDULFR�1HOO
HVSOHWDPHQWR�GHO�SURSULR�LQFDULFR�q�VRJJHWWR�DL�OLPLWL�SUHYLVWL�GDOOH�YLJHQWL�OHJJL�LQ�PDWHULD�H�GDOOH�QRUPH�HPDQDWH�GDO�&21,�LQ�PHULWR�DOO
LPSLDQWLVWLFD�VSRUWLYD�
$UW������ &RRUGLQDWRUH�7HFQLFR�3URYLQFLDOH
,O�&RRUGLQDWRUH�7HFQLFR�3URYLQFLDOH��GLSHQGHQWH�GHO�&21,��FRQ�TXDOLILFD�GL�'LUHWWRUH�GL�'LYLVLRQH��0DHVWUR�GL�6SRUW���R�LQVHJQDQWH�GL�HGXFD]LRQH�ILVLFD�R�TXDOLILFD�HTXLSROOHQWH��q�QRPLQDWR�GDOOD�*LXQWD�1D]LRQDOH�GHO�&21,�VHQWLWL�LO�'LULJHQWH�*HQHUDOH�GHOO
$UHD�'LUH]LRQDOH�H�LO�3UHVLGHQWH�GHO�&RPLWDWR�5HJLRQDOH�
,Q�DVVHQ]D�GHO�GLSHQGHQWH�&21,��SXz�HVVHUH�QRPLQDWR�GDOO
$UHD�'LUH]LRQDOH�FRPSHWHQWH��VHQWLWR�LO�3UHVLGHQWH��XQ�&RRUGLQDWRUH�HVWHUQR�DOO
(QWH��PD�LQ�SRVVHVVR�GHL�UHTXLVLWL�WHFQLFL�
5LIHULVFH�JHUDUFKLFDPHQWH�DO�&RRUGLQDWRUH�5HJLRQDOH�

�2UJDQL]]D�H�FXUD��G
LQWHVD�FRQ�LO�&RRUGLQDWRUH�5HJLRQDOH�H�FRQ�LO�&RRUGLQDWRUH�7HFQLFR�5HJLRQDOH��OD�IRUPD]LRQH�WHFQLFD�H�OD�SURPR]LRQH�VSRUWLYD�JLRYDQLOH�
�&ROODERUD�FRQ�JOL�2UJDQL�HOHWWLYL�GHO�&RPLWDWR�SHU�O
DWWXD]LRQH GHOOH�LQL]LDWLYH�UHODWLYH�DOO
LQFUHPHQWR�GHOO
DWWLYLWj�VSRUWLYD�D�OLYHOOR�3URYLQFLDOH��DJRQLVWLFR�H�



QRQ��DOOD�IRUPD]LRQH�GL�GLOHWWDQWL�H�SURIHVVLRQLVWL�LQ�DUPRQLD�FRQ�OH�))�66�11��H�FRQ�LO�&RRUGLQDWRUH�7HFQLFR�5HJLRQDOH�H�FRQ�OH�6FXROH�5HJLRQDOL�GHOOR�6SRUW�
�*DUDQWLVFH�OR�VYLOXSSR�GHOOD�SUDWLFD�VSRUWLYD�D�OLYHOOR�ORFDOH�H�FROODERUD�FRQ�OH�VFXROH�GHO�WHUULWRULR�
$UW������ )LGXFLDUL�/RFDOL�� 1RPLQD
6RQR�QRPLQDWL�GDOOD�*LXQWD�3URYLQFLDOH�VX�SURSRVWD�GHO�3UHVLGHQWH�
$UW������ )LGXFLDUL�/RFDOL�� &RPSLWL
,O�)LGXFLDULR�/RFDOH�
D��FROODERUD�FRQ�LO�3UHVLGHQWH�H�FRQ�JOL�2UJDQL�GHO�&RPLWDWR�3URYLQFLDOH�SHU�O
DWWXD]LRQH�GHJOL�LQGLUL]]L�GL�SROLWLFD�VSRUWLYD�VXO�WHUULWRULR�GL�FRPSHWHQ]D�E��DVVLFXUD�L�UDSSRUWL�D�OLYHOOR�ORFDOH�FRQ�OH�6RFLHWj�6SRUWLYH�F��FROODERUD�FRQ�OH�$PPLQLVWUD]LRQL�ORFDOL�SHU�LO�SHUVHJXLPHQWR�GHL�ILQL�LVWLWX]LRQDOL�GHO�&21,�G��HVSOHWD�FRPSLWL�GL�FROOHJDPHQWR�FRQ�OH�,VWLWX]LRQL�SXEEOLFKH�ORFDOL�DOOR�VFRSR�GL�IDYRULUH�OD�SUDWLFD�VSRUWLYD�H��LQ�SDUWLFRODUH��JDUDQWLUH�O
XVR�GHJOL�LPSLDQWL�GD�SDUWH�GHOOH�VRFLHWj�VSRUWLYH�H��FROODERUD�FRQ�OH�VRFLHWj�VSRUWLYH�HVLVWHQWL�VXO�WHUULWRULR�GL�FRPSHWHQ]D��SHU�WXWWH�OH�HVLJHQ]H�UHODWLYH�DOO
DWWLYLWj�SURPR]LRQDOH�H�DOOR�VYLOXSSR�WHFQLFR�DJRQLVWLFR�H�QRQ�DJRQLVWLFR�I��SDUWHFLSD��VHQ]D�GLULWWR�D�YRWR��DOOH�ULXQLRQL�GHO�&RQVLJOLR�3URYLQFLDOH�J��FROODERUD�FRQ�LO�&RRUGLQDWRUH�5HJLRQDOH�RQGH�DVVLFXUDUH�LO�SHUVHJXLPHQWR�GHL�ILQL�LVWLWX]LRQDOL�GHO�&�2�1�,��D�OLYHOOR�ORFDOH�
7,72/2�,9
/(�$66(0%/((�(/(77,9(�'(,�&216,*/,�5(*,21$/,�(�3529,1&,$/,
$UW������ /
$VVHPEOHD�5HJLRQDOH�RUGLQDULD�H�VWUDRUGLQDULD�
3HU�HOHJJHUH�LO�3UHVLGHQWH�GHO�&RPLWDWR��RYYHUR�SHU�UHLQWHJUDUH�OD�FDULFD�LQ�FDVR�GL�PDQFDQ]D�GHO�3UHVLGHQWH�SHU�TXDOVLDVL�PRWLYR��LO�3UHVLGHQWH�XVFHQWH�R��QHL�FDVL�SUHYLVWL�LO�5HJJHQWH�R�LO�&RPPLVVDULR��LQGLFH�ULVSHWWLYDPHQWH�O
$VVHPEOHD�RUGLQDULD�R�VWUDRUGLQDULD�FRQYRFDQGR�JOL�DYHQWL�GLULWWR�D�YRWR�
���L�3UHVLGHQWL�GHL�&RPLWDWL�3URYLQFLDOL����L�3UHVLGHQWL�GHJOL�2UJDQL�5HJLRQDOL�GHOOH�))�66�11�����L�GXH�UDSSUHVHQWDQWL�QRPLQDWL�GDO�&RQVLJOLR�1D]LRQDOH�6SRUW�SHU�7XWWL����L�UDSSUHVHQWDQWL�GHJOL�$WOHWL�H�GHL�7HFQLFL�6SRUWLYL�QHO�QXPHUR�SUHYLVWR�DOO
DUW��
,O�TXRUXP�FRVWLWXWLYR�GHOOH�VXGGHWWH�$VVHPEOHH�q�VWDELOLWR�DOO
DUW�����X�F���



$UW������ /
$VVHPEOHD�3URYLQFLDOH�RUGLQDULD�H�VWUDRUGLQDULD
3HU�HOHJJHUH�LO�3UHVLGHQWH�GHO�&RPLWDWR��RYYHUR�SHU�UHLQWHJUDUH�OD�FDULFD�LQ�FDVR�GL�PDQFDQ]D�GHO�3UHVLGHQWH�SHU�TXDOVLDVL�PRWLYR��LO�3UHVLGHQWH�XVFHQWH�R��QHL�FDVL�SUHYLVWL�LO�5HJJHQWH�R�LO�&RPPLVVDULR��LQGLFH�ULVSHWWLYDPHQWH�O
$VVHPEOHD�RUGLQDULD�R�VWUDRUGLQDULD�FRQYRFDQGR�JOL�DYHQWL�GLULWWR�GL�YRWR�
���L�3UHVLGHQWL�GHL�&RPLWDWL�3URYLQFLDOL�HOHWWL�GDOOH�))�66�11��HVLVWHQWL�VXO�WHUULWRULR����L�GXH�UDSSUHVHQWDQWL�QRPLQDWL�GDO�&RQVLJOLR�1D]LRQDOH�6SRUW�SHU�7XWWL����L�UDSSUHVHQWDQWL�GHJOL�$WOHWL�H�GHL�7HFQLFL�6SRUWLYL�QHO�QXPHUR�SUHYLVWR�DOO
DUW����
,O�TXRUXP�FRVWLWXWLYR�GHOOH�VXGGHWWH�$VVHPEOHH�q�VWDELOLWR�DOO
DUW�����X�F���
$UW������ $VVHPEOHH�HOHWWLYH�� 3URFHGXUH
/H�$VVHPEOHH�HOHWWLYH�VL�VYROJRQR�QHL�WHUPLQL�DSSRVLWDPHQWH�VWDELOLWL�GDO�3UHVLGHQWH�GHO�&21,�H�O
$UHD�'LUH]LRQDOH�FRPSHWHQWH�HPDQD�DSSRVLWD�FLUFRODUH�SHU�GHILQLUH�OH�PRGDOLWj�HOHWWLYH�HG�L�WHUPLQL�HQWUR�L�TXDOL��GHYRQR�FRQFOXGHUVL�OH�UHODWLYH�HOH]LRQL�
/H�$VVHPEOHH�HOHWWLYH�5HJLRQDOL�H�3URYLQFLDOL��GRSR�OD�FRQVWDWD]LRQH�GL�YDOLGLWj�H�O
HOH]LRQH�GHO�3UHVLGHQWH�GHOOH�VWHVVH��SURYYHGRQR�D�

�GHOLEHUDUH�D�PDJJLRUDQ]D�VHPSOLFH��LQ�YLD�GHILQLWLYD�SHU�DSSHOOR�QRPLQDOH�VXL�ULFRUVL�SURSRVWL�DYYHUVR�OH�SRVL]LRQL�FRQVLGHUDWH�LUUHJRODUL�GDOOD�&RPPLVVLRQH�9HULILFD�3RWHUL��FRVu�FRPH�LQGLFDWR�DOO
DUW������'DOOD�YRWD]LRQH�VRQR�HVFOXVL�FRORUR�FKH�SURSRQJRQR�LO�ULFRUVR�
�HOHJJHUH�LO�3UHVLGHQWH�GHO�&RPLWDWR�D�PDJJLRUDQ]D�DVVROXWD��
�GLVFXWHUH�HYHQWXDOL�SURJUDPPL�SUHVHQWDWL�GDL�FDQGLGDWL�
$UW������ 2UJDQL�GHOOH�$VVHPEOHH
2UJDQL�GHOOH�$VVHPEOHH�VRQR�

�,O�3UHVLGHQWH
�,O�6HJUHWDULR
�OD�&RPPLVVLRQH�9HULILFD�3RWHUL
�7UH�6FUXWDWRUL
/D�&RPPLVVLRQH�9HULILFD�3RWHUL��q�2UJDQR�SHUPDQHQWH�GHOO
$VVHPEOHD��HG�q�FRPSRVWD�GD�WUH�PHPEUL�HIIHWWLYL�GL�FXL�XQR�FRQ�IXQ]LRQL�GL�3UHVLGHQWH�H�GXH�VXSSOHQWL��QRPLQDWD�GDL�FRPSRQHQWL�GHOOD�*LXQWD�5HJLRQDOH�R�3URYLQFLDOH�WUD�L�PHPEUL�DSSDUWHQHQWL�DOOD�&RQVLJOLR�5HJLRQDOH�R�3URYLQFLDOH�



/D�VXD�FRPSRVL]LRQH�GHYH�HVVHUH�LQGLFDWD�QHOOD�OHWWHUD�GL�FRQYRFD]LRQH�GHOO
$VVHPEOHD�
/D�QRPLQD�GL�FRPSRQHQWH�OD�&RPPLVVLRQH�9HULILFD�SRWHUL�q�LQFRPSDWLELOH�FRQ�OD�FDQGLGDWXUD�D�TXDOVLDVL�FDULFD�QHJOL�2UJDQL�WHUULWRULDOL�SHU�OD�FXL�HOH]LRQH�YLHQH�LQGHWWD�O
$VVHPEOHD�
$FFHUWDWD�OD�YDOLGLWj�GHOOD�FRPSRVL]LRQH�GHOO
$VVHPEOHD��TXHVW
XOWLPD�HOHJJH�DQFKH�SHU�DFFODPD]LRQH�DOO
XQDQLPLWj�LO�SURSULR�3UHVLGHQWH�H�WUH�6FUXWDWRUL�
/H�IXQ]LRQL�GL�6HJUHWDULR�GHOO
$VVHPEOHD�VRQR�DIILGDWH�DO�6HJUHWDULR�GHO�&RPLWDWR��LQ�FDVR�GL�DVVHQ]D�LO�6HJUHWDULR�YLHQH�QRPLQDWR�GDOO
$VVHPEOHD�VWHVVD�
$UW������ 3DUWHFLSD]LRQH
+DQQR�GLULWWR�D�SDUWHFLSDUH�FRQ�GLULWWR�D�YRWR�DOOH�$VVHPEOHH�HOHWWLYH�L�FRPSRQHQWL�LO�&RQVLJOLR�5HJLRQDOH�R�3URYLQFLDOH�
+DQQR�DOWUHVu�GLULWWR�D�SDUWHFLSDUH��VHQ]D�GLULWWR�D�YRWR��WXWWL�L�FDQGLGDWL��QRQFKp�L�FRPSRQHQWL�XVFHQWL�GHO�&RQVLJOLR�H�GHOOD�*LXQWD�5HJLRQDOH�R�3URYLQFLDOH�
(
�FRPSLWR�GHO�3UHVLGHQWH�5HJLRQDOH�R�3URYLQFLDOH�XVFHQWH��HPDQDUH�DQWLFLSDWDPHQWH�OH�RSSRUWXQH�GLVSRVL]LRQL�SHU�OD�SUHVHQ]D�LQ�DXOD�GL�HYHQWXDOL�LQYLWDWL�
$UW������ 'LULWWR�D�YRWR
6H�XQD�))�66�11���LQ�DPELWR�5HJLRQDOH�R�3URYLQFLDOH��KD�SL��UDSSUHVHQWDQWL�SHU�OH�GLYHUVH�GLVFLSOLQH��RYYHUR�SL��&RPLWDWL�FRQ�FRPSHWHQ]D�VXE�UHJLRQDOH�R�VXE�SURYLQFLDOH��LO�GLULWWR�GL�YRWR�YLHQH�FRPXQTXH�ULFRQRVFLXWR�DG�XQ�VROR�UDSSUHVHQWDQWH�LQGLFDWR�GDOOD�FRPSHWHQWH�))�66�11��
/D�6HJUHWHULD�GHO�&RPLWDWR�5HJLRQDOH�SUHGLVSRQH�JOL�HOHQFKL�GHJOL�DYHQWL�GLULWWR�D�YRWR�SHU OD�5HJLRQH�H�SHU�OH�3URYLQFH��FXUDQGR�OD�SXEEOLFD]LRQH�GHJOL�VWHVVL�SUHVVR�JOL�$OEL�GHOOH�VHGL�5HJLRQDOL�H�3URYLQFLDOL�H�GDQGRQH�DOWUHVu�FRPXQLFD]LRQH�DOOH�))�66�11��SUHVHQWL�VXO�WHUULWRULR��FRQ�L�PH]]L�ULWHQXWL�SL��LGRQHL��,GHQWLFD�FRPXQLFD]LRQH�GHYH�HVVHUH�IRUQLWD�DOO
$UHD�'LUH]LRQDOH�FRPSHWHQWH�
$UW������ 'HOHJKH
1HOOH�$VVHPEOHH�HOHWWLYH�q�DPPHVVD�GHOHJD�DOOD�SDUWHFLSD]LRQH�H�DO�YRWR��VROR�LQ�IDYRUH�GL�XQ�DOWUR�FRPSRQHQWH�GHOO
$VVHPEOHD�DYHQWH�GLULWWR�D�YRWR��HG�DSSDUWHQHQWH�DOOD�VWHVVD�FDWHJRULD�GHO VRJJHWWR�GHOHJDQWH�
/D�GHOHJD�GHYH�HVVHUH�UHGDWWD�VX�FDUWD�LQWHVWDWD�GHOO
2UJDQR�WHUULWRULDOH�GL�DSSDUWHQHQ]D��FRQ�ILUPD�DXWRJUDID�GHO�3UHVLGHQWH�



$UW������ 0RGDOLWj�GL�FRQYRFD]LRQH�HG�RUGLQH�GHO�JLRUQR
/D�FRQYRFD]LRQH�GHOOH�ULVSHWWLYH�$VVHPEOHH�HOHWWLYH�YLHQH�HIIHWWXDWD�GDO�3UHVLGHQWH�GHO�&RPLWDWR�5HJLRQDOH�R�3URYLQFLDOH�H��QHL�FDVL�SUHYLVWL�GDO�5HJJHQWH�R�GDO�&RPPLVVDULR�QRPLQDWR�GDOOD�*LXQWD�1D]LRQDOH�GHO�&21,��PHGLDQWH�ID[�H�OHWWHUD�UDFFRPDQGDWD�VSHGLWD�D�WXWWL�JOL�DYHQWL�GLULWWR�D�SDUWHFLSDUH��HQWUR L�WHUPLQL�SUHYLVWL�QHOO
DSSRVLWD�FLUFRODUH�GHOO
$UHD�'LUH]LRQDOH�FRPSHWHQWH�/D�OHWWHUD�GL�FRQYRFD]LRQH�GHYH�HVVHUH�DFFRPSDJQDWD��GDOO
HOHQFR�GHJOL�DYHQWL�GLULWWR�D�YRWR�/D�VWHVVD�GHYH��DOWUHVu��ULSRUWDUH�OD�FRPSRVL]LRQH�GHOOD�&RPPLVVLRQH�9HULILFD�3RWHUL H�OH�LQGLFD]LRQL�UHODWLYH�DO�IXQ]LRQDPHQWR�GHOOD�VWHVVD�
$UW������ 5HOD]LRQH�SURJUDPPDWLFD
,O�FDQGLGDWR�q�WHQXWR�D�UHQGHUH�QRWD�OD�SURSULD�UHOD]LRQH�SURJUDPPDWLFD��PHGLDQWH�L�PH]]L�ULWHQXWL�SL��LGRQHL��SHU�GDUH�DOOD�VWHVVD�OD�PDVVLPD�SXEEOLFLWj��DOPHQR RWWR�JLRUQL�SULPD�GDOOD�GDWD�GHOOR�VYROJLPHQWR�GHOO
$VVHPEOHD�
$UW������ /D�&RPPLVVLRQH�9HULILFD�3RWHUL�� &RPSLWL
/D�&RPPLVVLRQH�9HULILFD�3RWHUL��QHOOH�$VVHPEOHH�RUGLQDULH�H�VWUDRUGLQDULH��GDO�PRPHQWR�GHOOD�VXD�FRVWLWX]LRQH��H[�DUWW�����H�����SURYYHGH�DOO
DVVROYLPHQWR�GHL�FRPSLWL�GL�VHJXLWR�VSHFLILFDWL�DL�SXQWL����H����
6XFFHVVLYDPHQWH��QHO�JLRUQR�VWDELOLWR�SHU�OD�FHOHEUD]LRQH�GHOO
$VVHPEOHD��VL�LQVHGLD�DOPHQR�XQ
RUD�SULPD�GHOO
LQL]LR�GHOOD�VWHVVD��SHU�DVVROYHUH�D�TXDQWR�SUHYLVWR�GDL�SXQWL�GD����D����
���HVDPLQD�OH�FDQGLGDWXUH�SHUYHQXWH�HQWUR�LO�WHUPLQH�SHUHQWRULR�GL�SUHVHQWD]LRQH����UHGLJH�XQ�YHUEDOH�FRQWHQHQWH�O
HOHQFR�LQ�RUGLQH�DOIDEHWLFR�GHOOH�VWHVVH��LQGLFDQGR�D�ILDQFR�GL�FLDVFXQD�LO�QXPHUR�GL�SUHVHQWD]LRQH�GHOOH�ILUPH�UDFFROWH����DFFHUWD�O
LGHQWLWj�GHL�SDUWHFLSDQWL�DOO
$VVHPEOHD�DYHQWL�GLULWWR�D�YRWR����YHULILFD�OD�UHJRODULWj�GL�HYHQWXDOL�GHOHJKH�HG�DXWRFHUWLILFD]LRQL�H�OD�VRWWRVFUL]LRQH�LQ�IRUPD�DXWRJUDID����YHULILFD�OD�FRUULVSRQGHQ]D�WUD�L�QRPLQDWLYL�GHL�SUHVHQWL�H�LO�QXPHUR�GHL�YRWL��FRQ�JOL�HOHQFKL�GHL�SDUWHFLSDQWL�H�GHJOL�DYHQWL�GLULWWR�D�YRWR����DFFHUWD�OD�YDOLGLWj�GHOOD�FRPSRVL]LRQH�GHOO
$VVHPEOHD�
/D�&RPPLVVLRQH�9HULILFD�3RWHUL��QHOO
HVHUFL]LR�GHOOH�VXH�IXQ]LRQL��FRQVWDWD�OD�SUHVHQ]D�GHO�PLQLPR�GHL�YRWL�QHFHVVDUL�SHU�OD�YDOLGLWj�GHOO
$VVHPEOHD��UHGLJH�DSSRVLWR�YHUEDOH�GL�WXWWH�OH�RSHUD]LRQL�HIIHWWXDWH�H�ULIHULVFH�DO�3UHVLGHQWH�GHOO
$VVHPEOHD�VX�WXWWH�OH�SRVL]LRQL�FRQVLGHUDWH�LUUHJRODUL�DL�ILQL�GHOOD�SDUWHFLSD]LRQH��GHOO
HVHUFL]LR�GHO�GLULWWR�GL�YRWR�H�VX�WXWWH�OH�HYHQWXDOL�FRQWHVWD]LRQL�



,Q�SDUWLFRODUH��FRSLD�GHO�SURYYHGLPHQWR�GL�HVFOXVLRQH�GHO�FDQGLGDWR��GHELWDPHQWH�PRWLYDWR��GHYH�HVVHUH�WUDVPHVVR�LPPHGLDWDPHQWH�D�PH]]R�WHOHJUDPPD�DOO
HVFOXVR�H��HQWUR�LO�JLRUQR�VXFFHVVLYR��D�PH]]R�ID[��D�FXUD�GHO�6HJUHWDULR�GHO�&RPLWDWR�5HJLRQDOH�R�3URYLQFLDOH��D�WXWWL�FRORUR�FKH�KDQQR�SUHVHQWDWR�OH�FDQGLGDWXUH�QRQFKp�DOOD�FRPSHWHQWH�$UHD�'LUH]LRQDOH�GHO�&21,�,O�YHUEDOH�FRQ�OH�FDQGLGDWXUH�DFFHWWDWH�H�FRQ�OH�HVFOXVLRQL�GHYH��LQROWUH��HVVHUH�LPPHGLDWDPHQWH�DIILVVR�QHJOL�$OEL�GHJOL�XIILFL�GHO�&RPLWDWR�5HJLRQDOH�R�3URYLQFLDOH�HG�HVSRVWR�QHO�OXRJR�GL�VYROJLPHQWR�GHOO
$VVHPEOHD�
/D�&RPPLVVLRQH�9HULILFD�3RWHUL�WHUPLQD�LO�VXR�PDQGDWR�FRQ�OD�FKLXVXUD�GHOO
$VVHPEOHD�
$UW������ ,PSXJQD]LRQH�SHU�PDQFDWR�DFFRJOLPHQWR�GHOOH�FDQGLGDWXUH
$YYHUVR�LO�PDQFDWR�DFFRJOLPHQWR�GHOOD�FDQGLGDWXUD�q�DPPHVVR�ULFRUVR�LQ�XQLFR�JUDGR�DOO
$VVHPEOHD�HOHWWLYD�VHFRQGR�OH�PRGDOLWj�H�OH�SURFHGXUH�GL�FXL�DOO
DUW�����FRPPD���
$UW������ &RPSLWL�GHO�3UHVLGHQWH�GHOO
$VVHPEOHD
,O�3UHVLGHQWH�GHOO
$VVHPEOHD�KD�LO�FRPSLWR�GL�GLULJHUH�L�ODYRUL�
1HOO
DPELWR�GHOOD�GLUH]LRQH�GHL�ODYRUL��FRQFHGH�R�PHQR�OD�SDUROD�D�FKL�LQWHQGH�LQWHUYHQLUH�VXJOL�DUJRPHQWL�SRVWL�DOO
RUGLQH�GHO�JLRUQR��ILVVD�OD�GXUDWD�PDVVLPD�HG�LO�QXPHUR�GHJOL�LQWHUYHQWL��DFFHWWD�R�PHQR�PR]LRQL�G
RUGLQH��GHFLGH�VH�SRUUH�LQ�GLVFXVVLRQH�SURSRVWH�LQWHJUDWLYH�DOO
RUGLQH�GHO�JLRUQR��GHWHUPLQDQGRQH�OD�SUHFHGHQ]D�
3URFODPD�JOL�HOHWWL�GDOO
$VVHPEOHD�
&XUD��XQLWDPHQWH�DO�6HJUHWDULR�GHO�&RPLWDWR��OD�VWHVXUD�GHO�YHUEDOH��VRWWRVFULYHQGROR�H�FRQYDOLGDQGR�WXWWL�JOL�DWWL�UHODWLYL�DOO
$VVHPEOHD�VWHVVD�
$UW������ &RPSLWL�GHO�6HJUHWDULR�GHOO
$VVHPEOHD
,O�6HJUHWDULR�GHOO
$VVHPEOHD�KD�LO�FRPSLWR�GL�UHGLJHUH�LO�YHUEDOH�GHL�ODYRUL�GHOOD�VWHVVD��VRWWRVFULYHUOR�H�GHSRVLWDUOR��XQLWDPHQWH�D�WXWWL�JOL�DWWL�XIILFLDOL��HQWUR�GLHFL�JLRUQL�GDOOD�GDWD�GL�VYROJLPHQWR�GHOOD�PHGHVLPD�SUHVVR�OD�VHGH�GHO�&RPLWDWR�5HJLRQDOH�R�3URYLQFLDOH��RYH�ULPDQH�D�GLVSRVL]LRQH�GHL�FRPSRQHQWL�LO�&RQVLJOLR�5HJLRQDOH�R�3URYLQFLDOH�H�GL�WXWWL�FRORUR�FKH�KDQQR�SUHVR�SDUWH�DOO
$VVHPEOHD�
&RSLD�GHOO
RULJLQDOH�GHO�YHUEDOH�LQ�TXHVWLRQH��VRWWRVFULWWD�GDO�6HJUHWDULR��GDO�3UHVLGHQWH�GHOO
$VVHPEOHD�H�GDO�3UHVLGHQWH�GHOOD�&93��GHYH�HVVHUH�WUDVPHVVD��QHL�WHUPLQL�VRSUD�LQGLFDWL�HG�D�PH]]R�UDFFRPDQGDWD��DOOD�FRPSHWHQWH�$UHD�'LUH]LRQDOH�&21,��SUHYLD�FRPXQLFD]LRQH�LPPHGLDWD�GD�SDUWH�GHO�6HJUHWDULR�FLUFD�L�ULVXOWDWL�GHL�ODYRUL�DVVHPEOHDUL�



$UW������ 6LVWHPL�H�SURFHGXUH�GL�YRWD]LRQH
/H�HOH]LRQL�SHU�OH�FDULFKH�GL�3UHVLGHQWH�5HJLRQDOH��R��3UHVLGHQWH�3URYLQFLDOH��GHYRQR�HVVHUH�HIIHWWXDWH�HVFOXVLYDPHQWH�D�VFUXWLQLR�VHJUHWR�
,O�FRPSXWR�GHL�YRWL�q�DIILGDWR�DL�WUH�6FUXWDWRUL�VRWWR�LO�FRQWUROOR�GHO�3UHVLGHQWH�GHOO
$VVHPEOHD��,Q�FDVR�GL�FRQWURYHUVLD��FLUFD�OD�YDOLGLWj�GL�XQD�VFKHGD��LO�3UHVLGHQWH�GHOO
$VVHPEOHD�HVSULPH�DO�ULJXDUGR�JLXGL]LR�LQVLQGDFDELOH�
7XWWH�OH�VFKHGH�GHYRQR�HVVHUH�FRQWURILUPDWH�GDO�3UHVLGHQWH��GDO�6HJUHWDULR�H�GDL�WUH�6FUXWDWRUL��UDFFROWH�LQ�EXVWH�VLJLOODWH�H�FRQVHUYDWH�DOOHJDWH�DO�YHUEDOH�GHOO
$VVHPEOHD�
$UW������ 0DJJLRUDQ]H�ULFKLHVWH
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(QWH�LQ�UDSSUHVHQWDQ]D�GHJOL�2UJDQL�SHULIHULFL�SUHVVR�JOL�2UJDQL�&HQWUDOL�GHO�&21,�
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$UW������ 3URFHGXUH�SHU�OD��SUHVHQWD]LRQH�GHOOH�FDQGLGDWXUH
,�SUHVLGHQWL�5HJLRQDOL�H�3URYLQFLDOL�FKH�LQWHQGRQR�FDQGLGDUVL��SHU�O
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