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&RPSRVL]LRQH� GHOOD� &RPPLVVLRQH� LQFDULFDWD� GL� VRWWRSRUUH� L�
FDQGLGDWL�SDUWHFLSDQWL�DO�FRQFRUVR�SXEEOLFR�D�FRPSOHVVLYL�
Q������SRVWL�GL�DOOLHYR�DJHQWH�GHO�UXROR�PDVFKLOH�GHO�&RUSR�
GL�SROL]LD�SHQLWHQ]LDULD�DOOH�YLVLWH�DWWLWXGLQDOL�GL�,,�LVWDQ]D�
SHU�O¶DFFHUWDPHQWR�GHO�SRVVHVVR�GHL�UHTXLVLWL�GL�FXL�DJOL�DUWL�
FROL�����H�����GHO�GHFUHWR�OHJLVODWLYR����RWWREUH�������Q������

3�'�*�������������9��8�&�%�����������

���/D�&RPPLVVLRQH�LQFDULFDWD�GL�VRWWRSRUUH�L�FDQGLGDWL�SDUWH�
FLSDQWL�DO�FRQFRUVR�SXEEOLFR��SHU�WLWROL�HG�HVDPL��SHU�LO�UHFOXWDPHQWR�
GL�FRPSOHVVLYL�Q������DOOLHYL�DJHQWL�GHO�UXROR�PDVFKLOH�GHO�&RUSR�GL�
SROL]LD�SHQLWHQ]LDULD�LQGHWWR�FRQ�3�'�*����QRYHPEUH�������UHJLVWUD�
WR�DO�0LQLVWHUR�GHOO¶(FRQRPLD�H�)LQDQ]H���'LSDUWLPHQWR�5DJLRQHULD�
*HQHUDOH�GHOOR�6WDWR���8I¿FLR�&HQWUDOH�GHO�%LODQFLR�F�R�0LQLVWHUR�
GHOOD�*LXVWL]LD��LQ�GDWD����GLFHPEUH�������DOOH�YLVLWH�DWWLWXGLQDOL�GL�
,,�LVWDQ]D�SHU�O¶DFFHUWDPHQWR�GHO�SRVVHVVR�GHL�UHTXLVLWL�GL�FXL�DJOL�
DUWLFROL�����H�����GHO�GHFUHWR�OHJLVODWLYR����RWWREUH�������Q�������q�
FRVu�FRPSRVWD�

3UHVLGHQWH�
'LULJHQWH�6XSHULRUH�0HGLFR�GHOOD�3ROL]LD�GL�6WDWR���6$1�

7256$�GRWW��5REHUWR�
&RPSRQHQWL�
3ULPR�'LULJHQWH�0HGLFR� GHOOD�3ROL]LD� GL� 6WDWR� �� &25�

5(77,�GRWW�VVD�5RVD�
3ULPR�'LULJHQWH�0HGLFR�GHOOD�3ROL]LD�GL�6WDWR� ��52&$�

GRWW��$OIRQVR�
6HJUHWDULR�
&RPPLVVDULR�U�V��&RUSR�SROL]LD�SHQLWHQ]LDULD���6$9$5,�

12�9LQFHQ]R�
���/H�VSHVH�H�JOL�RQHUL�DO�FRPSHQVR�GHL�SUHVLGHQWL��FRPSRQHQWL�

H�GHL�VHJUHWDUL�GL�FXL�DO�'�3�&�0�����PDU]R�������JUDYHUDQQR�VXO�
FDSLWROR�������DUWLFROR����GHOOR�VWDWR�GL�SUHYLVLRQH�GHO�0LQLVWHUR�
GHOOD�*LXVWL]LD�

&RPSRVL]LRQH� GHOOD� &RPPLVVLRQH� LQFDULFDWD� GL� VRWWRSRUUH� L�
FDQGLGDWL�SDUWHFLSDQWL�DO�FRQFRUVR�SXEEOLFR�D�FRPSOHVVLYL�
Q�����SRVWL�GL�DOOLHYR�DJHQWH�GHO�UXROR�IHPPLQLOH�GHO�&RUSR�
GL�SROL]LD�SHQLWHQ]LDULD�DOOH�YLVLWH�DWWLWXGLQDOL�GL�,,�LVWDQ]D�
SHU�O¶DFFHUWDPHQWR�GHO�SRVVHVVR�GHL�UHTXLVLWL�GL�FXL�DJOL�DUWL�
FROL�����H�����GHO�GHFUHWR�OHJLVODWLYR����RWWREUH�������Q������

3�'�*�������������9��8�&�%�����������

���/D�&RPPLVVLRQH�LQFDULFDWD�GL�VRWWRSRUUH�L�FDQGLGDWL�SDUWH�
FLSDQWL�DO�FRQFRUVR�SXEEOLFR��SHU�WLWROL�HG�HVDPL��SHU�LO�UHFOXWDPHQWR�
GL�FRPSOHVVLYL�Q�����DOOLHYL�DJHQWL�GHO�UXROR�IHPPLQLOH�GHO�&RUSR�GL�
SROL]LD�SHQLWHQ]LDULD�LQGHWWR�FRQ�3�'�*����QRYHPEUH�������UHJLVWUD�
WR�DO�0LQLVWHUR�GHOO¶(FRQRPLD�H�)LQDQ]H���'LSDUWLPHQWR�5DJLRQHULD�
*HQHUDOH�GHOOR�6WDWR���8I¿FLR�&HQWUDOH�GHO�%LODQFLR�F�R�0LQLVWHUR�
GHOOD�*LXVWL]LD��LQ�GDWD����GLFHPEUH�������DOOH�YLVLWH�DWWLWXGLQDOL�GL�
,,�LVWDQ]D�SHU�O¶DFFHUWDPHQWR�GHO�SRVVHVVR�GHL�UHTXLVLWL�GL�FXL�DJOL�
DUWLFROL�����H�����GHO�GHFUHWR�OHJLVODWLYR����RWWREUH�������Q�������q�
FRVu�FRPSRVWD�

3UHVLGHQWH�
'LULJHQWH�6XSHULRUH�0HGLFR�GHOOD�3ROL]LD�GL�6WDWR���6$1�

7256$�GRWW��5REHUWR�

&RPSRQHQWL�
3ULPR�'LULJHQWH�0HGLFR� GHOOD� 3ROL]LD� GL� 6WDWR� ��&25�

5(77,�GRWW�VVD�5RVD�
3ULPR�'LULJHQWH�0HGLFR�GHOOD�3ROL]LD�GL�6WDWR���52&$�

GRWW��$OIRQVR�
6HJUHWDULR�
&RPPLVVDULR�U�V��&RUSR�SROL]LD�SHQLWHQ]LDULD���6$9$5,�

12�9LQFHQ]R�
���/H�VSHVH�H�JOL�RQHUL�DO�FRPSHQVR�GHL�SUHVLGHQWL��FRPSRQHQWL�

H�GHL�VHJUHWDUL�GL�FXL�DO�'�3�&�0�����PDU]R�������JUDYHUDQQR�VXO�
FDSLWROR�������DUWLFROR����GHOOR� VWDWR�GL�SUHYLVLRQH�GHO�0LQLVWHUR�
GHOOD�*LXVWL]LD�

/,%(5(�352)(66,21,

&RQVLJOLR�1D]LRQDOH�GHOO¶2UGLQH�GHJOL�$UFKLWHWWL��3LDQL¿FDWRUL��
3DHVDJJLVWL�H�&RQVHUYDWRUL���5HJRODPHQWR�SHU�OD�GHVLJQD�
]LRQH�GHL� FRPSRQHQWL� L�&RQVLJOL�GL�GLVFLSOLQD�GHOO¶2UGLQH�
GHJOL�$UFKLWHWWL��3LDQL¿FDWRUL��3DHVDJJLVWL�H�&RQVHUYDWRUL��
D�QRUPD�GHOO¶DUWLFROR����FRPPD����GHO�'HFUHWR�GHO�3UHVL�
GHQWH�GHOOD�5HSXEEOLFD���DJRVWR�������Q������

$33529$72�&21�'(/,%(5$�'(/����129(0%5(�����

$UW����
�2JJHWWR�

���,O�SUHVHQWH�UHJRODPHQWR�GLVFLSOLQD�L�FULWHUL�H�OH�PRGDOLWj�GL�
GHVLJQD]LRQH�GHL�PHPEUL�GHL�&RQVLJOL�GL�GLVFLSOLQD�GHOO¶2UGLQH�GH�
JOL�$UFKLWHWWL��3LDQL¿FDWRUL��3DHVDJJLVWL�H�&RQVHUYDWRUL��LQ�DWWXD]LR�
QH�GHOO¶DUW�����FRPPD����GHO�GSU���DJRVWR������Q������

$UW����
�&RQVLJOL�GL�GLVFLSOLQD�

���3UHVVR�L�&RQVLJOL�GHOO¶2UGLQH�GHJOL�$UFKLWHWWL��3LDQL¿FDWR�
UL��3DHVDJJLVWL�H�&RQVHUYDWRUL�VRQR�LVWLWXLWL�L�&RQVLJOL�GL�GLVFLSOLQD�
FKH�VYROJRQR�FRPSLWL�GL�YDOXWD]LRQH�LQ�YLD�SUHOLPLQDUH��LVWUX]LRQH�
H� GL�GHFLVLRQH� GHOOH�TXHVWLRQL� GLVFLSOLQDUL� ULJXDUGDQWL� JOL� LVFULWWL�
DOO¶DOER�

��� ,� &RQVLJOL� GL� GLVFLSOLQD� VRQR� FRPSRVWL� GD� XQ� QXPHUR� GL�
FRQVLJOLHUL�SDUL�D�TXHOOR� GHL� FRQVLJOLHUL�GHL�FRUULVSRQGHQWL�&RQVL�
JOL� GHOO¶2UGLQH� GHJOL�$UFKLWHWWL�� 3LDQL¿FDWRUL�� 3DHVDJJLVWL� H� &RQ�
VHUYDWRUL��,O�QXPHUR�GHL�FRPSRQHQWL�GHL�&RQVLJOL�GL�GLVFLSOLQD�SXz�
YDULDUH�LQ�SURSRU]LRQH�DO�QXPHUR�GHJOL�LVFULWWL�DOO¶2UGLQH��VHFRQGR�
OD�PHGHVLPD�SURSRU]LRQH� VWDELOLWD�SHU� L�FRPSRQHQWL�GHL�&RQVLJOL�
GHOO¶2UGLQH��/H� IXQ]LRQL�GL�SUHVLGHQWH�GHO�&RQVLJOLR�GL�GLVFLSOLQD�
VRQR� VYROWH� GDO� FRPSRQHQWH� FRQ�PDJJLRUH� DQ]LDQLWj� G¶LVFUL]LRQH�
DOO¶$OER�R��TXDQGR�YL� VLD�DQFKH�XQ�VROR�FRPSRQHQWH�QRQ� LVFULWWR�
DOO¶$OER�� GDO� FRPSRQHQWH� FRQ�PDJJLRUH� DQ]LDQLWj� DQDJUD¿FD�� /H�
IXQ]LRQL�GL�VHJUHWDULR�VRQR�VYROWH�GDO�FRPSRQHQWH�FRQ�PLQRUH�DQ�
]LDQLWj�G¶LVFUL]LRQH�DOO¶DOER�R��TXDQGR�YL�VLD�DQFKH�XQ�VROR�FRPSR�
QHQWH�QRQ�LVFULWWR�DOO¶$OER��GDO�FRPSRQHQWH�FRQ�PLQRUH�DQ]LDQLWj�
DQDJUD¿FD�
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���1HO�&RQVLJOLR�GL�GLVFLSOLQD�q�SUHYLVWD�O¶DUWLFROD]LRQH�LQWHU�
QD�LQ�&ROOHJL�GL�GLVFLSOLQD��FRPSRVWL�FLDVFXQR�GD�WUH�&RQVLJOLHUL��
/¶DVVHJQD]LRQH�GHL�&RQVLJOLHUL�DL� VLQJROL�&ROOHJL�GL�GLVFLSOLQD�q�
VWDELOLWD�GDO�3UHVLGHQWH�GHO�&RQVLJOLR�GL�GLVFLSOLQD��2JQL�&ROOHJLR�
GL�GLVFLSOLQD�q�SUHVLHGXWR�GDO�&RQVLJOLHUH�FRQ�PDJJLRUH�DQ]LDQL�
Wj�G¶LVFUL]LRQH�DOO¶2UGLQH��RYYHUR��TXDQGR�VLDQR�SUHVHQWL�PHPEUL�
QRQ� LVFULWWL� DOO¶2UGLQH�� GDO� &RQVLJOLHUH� FRQ� PDJJLRUH� DQ]LDQLWj�
DQDJUD¿FD��/H� IXQ]LRQL� GL� VHJUHWDULR� VRQR� VYROWH� GDO�&RQVLJOLH�
UH� FRQ�PLQRUH� DQ]LDQLWj� G¶LVFUL]LRQH� DOO¶2UGLQH� RYYHUR�� TXDQGR�
VLDQR�SUHVHQWL�PHPEUL�QRQ�LVFULWWL�DOO¶2UGLQH��GDO�&RQVLJOLHUH�FRQ�
PLQRUH�DQ]LDQLWj�DQDJUD¿FD��,Q�FLDVFXQ�&ROOHJLR�GL�GLVFLSOLQD�QRQ�
SXz� HVVHUH� SUHYLVWD� OD� SDUWHFLSD]LRQH� GL� SL�� GL� XQ� FRPSRQHQWH�
HVWHUQR�DOO¶2UGLQH�

���,�&RQVLJOL�GL�GLVFLSOLQD��RSHUDQR�LQ�SLHQD�LQGLSHQGHQ]D�GL�
JLXGL]LR�H�DXWRQRPLD�RUJDQL]]DWLYD�HG�RSHUDWLYD��QHO�ULVSHWWR�GHOOH�
YLJHQWL� GLVSRVL]LRQL� GL� OHJJH� H� UHJRODPHQWDUL� UHODWLYH� DO� SURFHGL�
PHQWR�GLVFLSOLQDUH�

��� ,� FRPSLWL� GL� VHJUHWHULD� H� GL� DVVLVWHQ]D� DOO¶DWWLYLWj� GHO�
&RQVLJOLR� GL� GLVFLSOLQD� VRQR� VYROWL� GDO� SHUVRQDOH� GHL� &RQVLJOLR�
GHOO¶2UGLQH�

$UW����
�&DXVH�GL�LQFRPSDWLELOLWj�H�GHFDGHQ]D�GDOOD�FDULFD�

���/D�FDULFD�GL�&RQVLJOLHUH�GHL�&RQVLJOL�GL�GLVFLSOLQD�GHOO¶2U�
GLQH�GHJOL�$UFKLWHWWL��3LDQL¿FDWRUL��3DHVDJJLVWL�H�&RQVHUYDWRUL�q�LQ�
FRPSDWLELOH�FRQ�OD�FDULFD�GL�&RQVLJOLHUH�GHOO¶2UGLQH�H�FRQ�OD�FDULFD�
GL�&RQVLJOLHUH�GHO�&RQVLJOLR�QD]LRQDOH�

��� ,� FRPSRQHQWL�GHL�&RQVLJOL�GL�GLVFLSOLQD� FKH� ULVXOWLQR��QHO�
FRUVR�GHO�ORUR�PDQGDWR��QHOOH�FRQGL]LRQL�GL�FXL�DO�VXFFHVVLYR�DUW�����
FRPPD����GHFDGRQR�LPPHGLDWDPHQWH�GDOOD�FDULFD�H�VRQR�VRVWLWXLWL�
DL�VHQVL�GHO�VXFFHVVLYR�DUWLFROR���FRPPD����

$UW����
�1RPLQD�

���,�FRPSRQHQWL�GHL�&RQVLJOL�GL�GLVFLSOLQD�GHOO¶2UGLQH�GHJOL�
$UFKLWHWWL�� 3LDQL¿FDWRUL�� 3DHVDJJLVWL� H�&RQVHUYDWRUL� VRQR� QRPL�
QDWL� GDO�3UHVLGHQWH�GHO�7ULEXQDOH� QHO�FXL� FLUFRQGDULR�KD�VHGH� LO�
FRUULVSRQGHQWH� &RQVLJOLR� GHOO¶2UGLQH�� WUD� L� VRJJHWWL� LQGLFDWL� LQ�
XQ� HOHQFR� GL� QRPLQDWLYL� UHGDWWR� D� FXUD� GHO� SUHGHWWR� &RQVLJOLR�
GHOO¶2UGLQH�

���*OL� LVFULWWL�DOO¶2UGLQH�FKH�LQWHQGDQR�SDUWHFLSDUH�DOOD�VHOH�
]LRQH�SHU�OD�QRPLQD�D�FRPSRQHQWH�GHO�&RQVLJOLR�GL�GLVFLSOLQD�GH�
YRQR�SUHVHQWDUH�OD�ORUR�FDQGLGDWXUD�HQWUR�H�QRQ�ROWUH�WUHQWD�JLRUQL�
VXFFHVVLYL�DOO¶LQVHGLDPHQWR�GHO�QXRYR�&RQVLJOLR�GHOO¶2UGLQH�GHJOL�
$UFKLWHWWL��3LDQL¿FDWRUL��3DHVDJJLVWL�H�&RQVHUYDWRUL�

���3HU�HVVHUH�LQVHULWL�QHOO¶HOHQFR��GRYUj�HVVHUH�SUHVHQWDWD�DO�
&RQVLJOLR� SURYLQFLDOH� GHOO¶2UGLQH� DSSRVLWD� GRPDQGD� LQ� IRUPD�
VFULWWD� FRQ� FXL�� QHO� ULFKLHGHUH� O¶LQVHULPHQWR� QHOO¶HOHQFR�� VL� DX�
WRFHUWL¿FKL�� DL� VHQVL� GHOOD�QRUPDWLYD� YLJHQWH�� O¶DVVHQ]D�GL�FDXVH�
GL� LQFRPSDWLELOLWj�GL�FXL�DOO¶DUW����HG� LO�SRVVHVVR�GHL� UHTXLVLWL�GL�
FXL� DO� SUHVHQWH� DUWLFROR�� DOOD� GRPDQGD� GRYUj� HVVHUH� DOOHJDWR� XQ�
EUHYH� FXUULFXOXP� YLWDH�� OD� PDQFDWD� DOOHJD]LRQH� GL� TXHVW¶XOWLPR�
GHWHUPLQD�O¶HVFOXVLRQH�GDOOD�VHOH]LRQH��,O�FXUULFXOXP�GRYUj�HVVHUH�
FRPSLODWR�FRQIRUPHPHQWH�DO�PRGHOOR�SUHGLVSRVWR�GDO�&RQVLJOLR�
QD]LRQDOH�H�PHVVR�D�GLVSRVL]LRQH�VXO� VLWR� LQWHUQHW�GHO�&RQVLJOLR�
GHOO¶2UGLQH�

���$OO¶DWWR�GHOOD�FDQGLGDWXUD��JOL�LVFULWWL�GHYRQR�GLFKLDUDUH��DO�
WUHVu��D�SHQD�GL�LQDPPLVVLELOLWj�

�� GL� HVVHUH� LVFULWWL� DOO¶$OER� GHJOL�$UFKLWHWWL�� 3LDQL¿FDWRUL��
3DHVDJJLVWL�H�&RQVHUYDWRUL�GD�DOPHQR���DQQL�

��GL�QRQ�DYHUH�OHJDPL�GL�SDUHQWHOD�R�DI¿QLWj�HQWUR�LO����JUD�
GR�R�GL�FRQLXJLR�FRQ�DOWUR�SURIHVVLRQLVWD�HOHWWR�QHO�ULVSHWWLYR�&RQ�
VLJOLR�GHOO¶2UGLQH�

��GL�QRQ�DYHUH�OHJDPL�VRFLHWDUL�FRQ�DOWUR�SURIHVVLRQLVWD�HOHW�
WR�QHO�ULVSHWWLYR�QHO�ULVSHWWLYR�&RQVLJOLR�GHOO¶2UGLQH�

��GL�QRQ�DYHU�ULSRUWDWR�FRQGDQQH�FRQ�VHQWHQ]D�LUUHYRFDELOH��
VDOYL� JOL� HIIHWWL� GHOOD� ULDELOLWD]LRQH�� DOOD� UHFOXVLRQH� SHU� XQ� WHPSR�
QRQ�LQIHULRUH�D�XQ�DQQR�SHU�XQ�GHOLWWR�FRQWUR�OD�SXEEOLFD�DPPLQL�
VWUD]LRQH��FRQWUR�OD�IHGH�SXEEOLFD��FRQWUR�LO�SDWULPRQLR��FRQWUR�O¶RU�
GLQH�SXEEOLFR��FRQWUR�O¶HFRQRPLD�SXEEOLFD��RYYHUR�SHU�XQ�GHOLWWR�LQ�
PDWHULD�WULEXWDULD��DOOD�UHFOXVLRQH�SHU�XQ�WHPSR�QRQ�LQIHULRUH�D�GXH�
DQQL�SHU�XQ�TXDOXQTXH�GHOLWWR�QRQ�FROSRVR�

�� GL� QRQ� HVVHUH� R� HVVHUH� VWDWL� VRWWRSRVWL� D�PLVXUH� GL� SUH�
YHQ]LRQH� SHUVRQDOL� GLVSRVWH� GDOO¶DXWRULWj� JLXGL]LDULD� DL� VHQVL� GHO�
GHFUHWR�OHJLVODWLYR���VHWWHPEUH�������Q�������VDOYL�JOL�HIIHWWL�GHOOD�
ULDELOLWD]LRQH�

��GL�QRQ�DYHU�VXELWR�VDQ]LRQL�GLVFLSOLQDUL�QHL���DQQL�SUHFH�
GHQWL�

��GL�HVVHUH�LQ�UHJROD�FRQ�LO�SDJDPHQWR�GHOOD�TXRWD�GL�LVFUL�
]LRQH�DOO¶$OER�

���Ê�IDFROWj�GHO�&RQVLJOLR�GHOO¶2UGLQH�GHJOL�$UFKLWHWWL��3LD�
QL¿FDWRUL�� 3DHVDJJLVWL� H� &RQVHUYDWRUL� LQGLFDUH� QHL� &RQVLJOL� GL�
GLVFLSOLQD� FRPSRQHQWL� HVWHUQL�� QRQ� LVFULWWL� DOO¶DOER�� 3HU� L� FRP�
SRQHQWL� GHL� &RQVLJOL� GL� GLVFLSOLQD� QRQ� LVFULWWL� DOO¶2UGLQH� GHJOL�
$UFKLWHWWL��3LDQL¿FDWRUL��3DHVDJJLVWL�H�&RQVHUYDWRUL��OD�VFHOWD�GHL�
VRJJHWWL� GD� LQVHULUH� QHOO¶HOHQFR� GL� FXL� DO� VXFFHVVLYR� FRPPD� ���
DYYLHQH�DG�RSHUD�GHO�VLQJROR�&RQVLJOLR�GHOO¶2UGLQH�G¶LQWHVD�FRQ�
O¶LQWHUHVVDWR�R�WUDPLWH�ULFKLHVWD�DO�ULVSHWWLYR�RUJDQLVPR�GL�FDWHJR�
ULD��7DOL�FRPSRQHQWL�HVWHUQL�SRVVRQR�HVVHUH�SUHVFHOWL��SUHYLD�YD�
OXWD]LRQH�GHO�FXUULFXOXP�SURIHVVLRQDOH�H�LQ�DVVHQ]D�GHOOH�FDXVH�GL�
LQHOHJJLELOLWj�GL�FXL�DO�SUHFHGHQWH�FRPPD����WUD�JOL�DSSDUWHQHQWL�
DOOH�VHJXHQWL�FDWHJRULH�

��LVFULWWL�GD�DOPHQR���DQQL�DOO¶DOER�GHJOL�$YYRFDWL��GHL�1R�
WDL��GHL�'RWWRUL�&RPPHUFLDOLVWL��GHJOL�,QJHJQHUL��GHL�'RWWRUL�$JUR�
QRPL�H�'RWWRUL�)RUHVWDOL�H�GHL�*HRORJL��FRQ�FRPSURYDWD�HVSHULHQ]D�
LQ�PDWHULD�GL�RUGLQDPHQWR�SURIHVVLRQDOH�

��HVSHUWL�LQ�PDWHULH�JLXULGLFKH�R�WHFQLFKH�FRQ�FRPSURYDWD�
HVSHULHQ]D�LQ�PDWHULD�GL�RUGLQDPHQWR�SURIHVVLRQDOH�

��PDJLVWUDWL� LQ� SHQVLRQH� FKH� KDQQR� HVHUFLWDWR� OH� IXQ]LRQL�
JLXGL]LDULH�QHOOD�JLXULVGL]LRQH�FLYLOH��GHO�ODYRUR�R�DPPLQLVWUDWLYD�

���,O�&RQVLJOLR�GHOO¶2UGLQH�GHJOL�$UFKLWHWWL��3LDQL¿FDWRUL��3D�
HVDJJLVWL� H� &RQVHUYDWRUL� GHOLEHUD�� QHL� WUHQWD� JLRUQL� VXFFHVVLYL� DO�
WHUPLQH�GL�FXL�DO�FRPPD���SHU�OD�SUHVHQWD]LRQH�GHOOH�FDQGLGDWXUH��
L�QRPLQDWLYL�GHVLJQDWL�GD�FRPXQLFDUH�DO�3UHVLGHQWH�GHO�7ULEXQDOH��
SUHYLR�DFFHUWDPHQWR�H�YDOXWD]LRQH�GHL�UHTXLVLWL�HG�HVDPLQDWL� L� UL�
VSHWWLYL�FXUULFXOD�� LO�FXL�QXPHUR�FRPSOHVVLYR�q�SDUL�DO�GRSSLR�GHO�
QXPHUR�GHL�FRQVLJOLHUL�FKH�LO�3UHVLGHQWH�GHO�7ULEXQDOH�VDUj�VXFFHV�
VLYDPHQWH�FKLDPDWR�D�GHVLJQDUH�

���$OPHQR�GXH�WHU]L�GHL�FRPSRQHQWL�GHL�VLQJROL�FROOHJL�GL�GL�
VFLSOLQD�GHYRQR�HVVHUH�LVFULWWL�DOO¶DOER�GHJOL�$UFKLWHWWL��3LDQL¿FDWR�
UL��3DHVDJJLVWL�H�&RQVHUYDWRUL��/D�IRUPD]LRQH�GHJOL�HOHQFKL�GL�QR�
PLQDWLYL�H�GHL�FRQVLJOL�GL�GLVFLSOLQD�GL�FXL�DO�FRPPD���WLHQH�FRQWR�
GL�TXHVWR�SULQFLSLR�

���'RSR�OD�VXD�FRPSLOD]LRQH��OD�GHOLEHUD�YLHQH�SXEEOLFDWD�VXO�
VLWR�LQWHUQHW�GHO�&RQVLJOLR�GHOO¶2UGLQH�LQ�IRUPDWR�SXEEOLFR�H�OLEH�
UDPHQWH� DFFHVVLELOH�� FRQ� FROOHJDPHQWR� EHQ� YLVLELOH� QHOOD� SDJLQD�
SULQFLSDOH�

���/D� GHOLEHUD� q� WUDVPHVVD� DO�3UHVLGHQWH� GHO�7ULEXQDOH� LQGL�
YLGXDWR�DL� VHQVL� GHO� FRPPD���� FRQ�3(&�� R�FRPXQTXH�FRQ�PH]]L�
LGRQHL�DYHQWL�SLHQD�HG�HIIHWWLYD�HI¿FDFLD�UHODWLYDPHQWH�DOOD�ULFHYL�
ELOLWj��DI¿QFKp�SURYYHGD�D�GHVLJQDUH�L�PHPEUL�HIIHWWLYL�H�L�PHPEUL�
VXSSOHQWL�GHO�&RQVLJOLR�GL�GLVFLSOLQD�VHQ]D�LQGXJLR�VXOOD�EDVH�GHL�
ULVSHWWLYL�FXUULFXOD�SURIHVVLRQDOL�

����/D�QRPLQD�GHL�FRPSRQHQWL�GHO�&RQVLJOLR�GL�GLVFLSOLQD�GD�
SDUWH�GHO�3UHVLGHQWH�GHO�7ULEXQDOH�q�FRPXQLFDWD�DJOL�XI¿FL�GHO�&RQ�
VLJOLR�GHOO¶2UGLQH�HG�DO�&RQVLJOLR�1D]LRQDOH�FRQ�3(&�R�FRPXQTXH�
FRQ�PH]]L� LGRQHL�DYHQWL�SLHQD�HG�HIIHWWLYD�HI¿FDFLD�UHODWLYDPHQWH�
DOOD�ULFHYLELOLWj��SHU�FRQVHQWLUH�LO�VXFFHVVLYR�LQVHGLDPHQWR�GHOO¶RU�
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JDQR�H�SHU�OD�SXEEOLFD]LRQH�VXO�VLWR�LQWHUQHW�GHO�&RQVLJOLR�GHOO¶2U�
GLQH�� LQ� IRUPDWR�SXEEOLFR�H� OLEHUDPHQWH�DFFHVVLELOH��FRQ�FROOHJD�
PHQWR�EHQ�YLVLELOH�QHOOD�SDJLQD�SULQFLSDOH�

����$OO¶LPPHGLDWD� VRVWLWX]LRQH� GHL� FRPSRQHQWL� GHO�&RQVL�
JOLR�GL�GLVFLSOLQD�FKH�YHQJDQR�PHQR�D�FDXVD�GL�GHFHVVR��GLPLV�
VLRQL�R�SHU�DOWUD�UDJLRQH��VL�SURYYHGH�PHGLDQWH�QRPLQD�GHL�FRP�
SRQHQWL�VXSSOHQWL�JLj�GHVLJQDWL�GDO�3UHVLGHQWH�GHO�7ULEXQDOH�H�VH�
FRQGR�O¶RUGLQH�GD�TXHVW¶XOWLPR�LQGLYLGXDWR��4XDORUD�QRQ�VLD�SRV�
VLELOH�SURFHGHUH�QHO�VHQVR�LQGLFDWR��SHU�HVVHUH�WHUPLQDWL�L�PHPEUL�
VXSSOHQWL��VL�SURFHGHUj�DOOD�IRUPD]LRQH�GL�XQD�OLVWD�FRPSRVWD�GD�
XQ�QXPHUR�GL�FRPSRQHQWL�GRSSLR�ULVSHWWR�D�TXHOOL�GD�VRVWLWXLUH��
LQGLYLGXDWD� GLVFUH]LRQDOPHQWH� GDO� &RQVLJOLR� GHOO¶2UGLQH�� HQWUR�
FXL�LO�3UHVLGHQWH�GHO�7ULEXQDOH�VFHJOLHUj�LO�QXRYR�FRQVLJOLHUH��/H�
FRPXQLFD]LRQL� DYYHUUDQQR� VHPSUH� FRQ� 3(&� R� FRPXQTXH� FRQ�
PH]]L�LGRQHL�DYHQWL�SLHQD�HG�HIIHWWLYD�HI¿FDFLD�UHODWLYDPHQWH�DOOD�
ULFHYLELOLWj��2JQL�VRVWLWX]LRQH�YHUUj�FRPXQLFDWD�DQFKH�DO�&RQVL�
JOLR�QD]LRQDOH�H�YHUUj�SXEEOLFDWD�VXO�VLWR�,QWHUQHW�GHO�&RQVLJOLR�
GHOO¶2UGLQH�

����6H�LO�QXPHUR�GHJOL�$UFKLWHWWL��3LDQL¿FDWRUL��3DHVDJJLVWL�H�
&RQVHUYDWRUL� UHVLGHQWH�QHOOD� SURYLQFLD� VLD� HVLJXR�� RYYHUR� VH� VXV�
VLVWDQR�DOWUH�UDJLRQL�GL�FDUDWWHUH�VWRULFR��WRSRJUD¿FR��VRFLDOH�R�GH�
PRJUD¿FR��VX�ULFKLHVWD�GHJOL�2UGLQL� LQWHUHVVDWL�� LO�0LQLVWHUR�GHOOD�
*LXVWL]LD��VHQWLWR�LO�&RQVLJOLR�1D]LRQDOH�GHJOL�$UFKLWHWWL��3LDQL¿FD�
WRUL��3DHVDJJLVWL�H�&RQVHUYDWRUL��SXz�GLVSRUUH�FKH�XQ�&RQVLJOLR�GL�
'LVFLSOLQD�DEELD�SHU�FLUFRVFUL]LRQH�GLVFLSOLQDUH�GXH�R�SL��SURYLQFLH�
¿QLWLPH�R�FLUFRVFUL]LRQH�GLVFLSOLQDUH�D�OLYHOOR�UHJLRQDOH��GHVLJQDQ�
GRQH�OD�VHGH�

$UW����
�'LFKLDUD]LRQH�GL�DVVHQ]D�GL�FRQÀLWWL�GL�LQWHUHVVH�

���2JQL�FRPSRQHQWH�GHO�&ROOHJLR�GL�GLVFLSOLQD�FKH�VL�WURYL�LQ�
XQD� FRQGL]LRQH�GL�FRQÀLWWR� GL� LQWHUHVVL��DQFKH�DL� VHQVL� GHJOL�DUWW��
��� H� ���GHO�&RGLFH�GL� SURFHGXUD�FLYLOH��KD� O¶REEOLJR�GL� DVWHQHUVL�
GDOOD� WUDWWD]LRQH�GHO�SURFHGLPHQWR�FKH�GHWHUPLQD�WDOH�FRQGL]LRQH��
GDQGRQH�LPPHGLDWD�FRPXQLFD]LRQH�DO�3UHVLGHQWH�GHO�&RQVLJOLR�GL�
GLVFLSOLQD��TXHVW¶XOWLPR�SURFHGHUj�DOOD�VRVWLWX]LRQH�GHO�FRQVLJOLHUH�
LQ�FRQÀLWWR�GL�LQWHUHVVH��SHU�OD�WUDWWD]LRQH�GHO�UHODWLYR�SURFHGLPHQ�
WR��FRQ�DOWUR�FRPSRQHQWH�LO�&RQVLJOLR�GL�GLVFLSOLQD�

���$L�¿QL�GHOO¶LQGLYLGXD]LRQH�GHO�FRQÀLWWR�GL�LQWHUHVVL�VL�DSSOL�
FD�O¶DUW����GHOOD�OHJJH����OXJOLR������Q�������&RVWLWXLVFH�LSRWHVL�GL�
FRQÀLWWR�GL�LQWHUHVVL�SHU�LO�FRQVLJOLHUH�DYHU�LQWUDWWHQXWR�UDSSRUWL�OD�
YRUDWLYL�R�FROODERUDWR��D�TXDOXQTXH�WLWROR��FRQ�LO�VRJJHWWR�VRWWRSRVWR�
D�SURFHGLPHQWR�GLVFLSOLQDUH�R�FRQ�LO�GHQXQFLDQWH�

$UW����
�'LVSRVL]LRQL�WUDQVLWRULH�

���)LQR�DOO¶LQVHGLDPHQWR�GHL�QXRYL�&RQVLJOL�GL�GLVFLSOLQD��OD�
IXQ]LRQH�GLVFLSOLQDUH�q�VYROWD�GDL�&RQVLJOL�GHOO¶2UGLQH�LQ�FRQIRU�
PLWj�DOOH�GLVSRVL]LRQL�YLJHQWL�

��� ,� SURFHGLPHQWL� GLVFLSOLQDUL� SHQGHQWL� DOOD� GDWD� GL� LQVHGLD�
PHQWR�GHL�QXRYL�&RQVLJOL�GL�GLVFLSOLQD�VRQR�UHJRODWL�LQ�EDVH�DO�FRP�
PD����/D�SHQGHQ]D�GHO�SURFHGLPHQWR�GLVFLSOLQDUH�q�YDOXWDWD�FRQ�UL�
IHULPHQWR�DOOD�GDWD�GL�DGR]LRQH�GHOOD�GHOLEHUD�FRQVLOLDUH�GL�DSHUWXUD�
GHO�SURFHGLPHQWR�GLVFLSOLQDUH�

$UW����
�3XEEOLFLWj�HG�HQWUDWD�LQ�YLJRUH�

���,O�SUHVHQWH�UHJRODPHQWR�HQWUD�LQ�YLJRUH�LO�JLRUQR�VWHVVR�GHO�
OD�VXD�SXEEOLFD]LRQH�QHO�VLWR�LQWHUQHW�H�QHO�%ROOHWWLQR�8I¿FLDOH�GHO�
0LQLVWHUR�GHOOD�*LXVWL]LD��Ê�IDWWR�REEOLJR�D�FKLXQTXH�VSHWWL�GL�RV�
VHUYDUOR�H�IDUOR�RVVHUYDUH�

&RQVLJOLR� 1D]LRQDOH� GHOO
2UGLQH� GHL� *HRORJL� �� 5HJRODPHQWR�
SHU�OD�GHVLJQD]LRQH�GHL�FRPSRQHQWL�L�&RQVLJOL�GL�GLVFLSOLQD�
WHUULWRULDOL� H�QD]LRQDOL� GHOO¶2UGLQH�GHL�*HRORJL��D� QRUPD�
GHOO¶DUWLFROR����FRPPD����GHO�'HFUHWR�GHO�3UHVLGHQWH�GHOOD�
5HSXEEOLFD���DJRVWR�������Q������
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$UW����
�2JJHWWR�

��� ,O� SUHVHQWH� UHJRODPHQWR� GLVFLSOLQD� L� FULWHUL� H� OH�PRGDOLWj�
GL� GHVLJQD]LRQH� GHL� PHPEUL� GHL� &RQVLJOL� GL� GLVFLSOLQD� WHUULWRULD�
OL� H� QD]LRQDOL� GHOO¶2UGLQH� GHL� *HRORJL� QRQFKp� OH� UHODWLYH� QRUPH�
FRPSRUWDPHQWDOL��DL�VHQVL�GHOOD�/������GHO���IHEEUDLR�������'�3�5��
�����GHO����QRYHPEUH�������/������GHO����OXJOLR�������/������GHO�
���QRYHPEUH�������'�3�5��Q������GHOO¶��OXJOLR�������LQ�DWWXD]LRQH�
GHOO¶DUW�����FRPPD����GHO�'�3�5����DJRVWR������Q������

$UW����
�&RQVLJOL�GL�GLVFLSOLQD�WHUULWRULDOH�

���3UHVVR�L�&RQVLJOL�GHJOL�2UGLQL�5HJLRQDOL�VRQR�LVWLWXLWL�L�&RQ�
VLJOL�GL�GLVFLSOLQD�WHUULWRULDOL�FKH�VYROJRQR��LQ�SULPD�LVWDQ]D��FRPSL�
WL�GL�YDOXWD]LRQH��LVWUX]LRQH�H�GHFLVLRQH�GHOOH�TXHVWLRQL�GLVFLSOLQDUL�
ULJXDUGDQWL�JOL�LVFULWWL�DOO¶DOER�

���,�&RQVLJOL�GL�GLVFLSOLQD�WHUULWRULDOL�VRQR�FRPSRVWL�GD�XQ�QX�
PHUR�GL�FRPSRQHQWL�GD���D����RYYHUR�SDUL�D�TXHOOR�GHL�FRQVLJOLHUL�
GHL� FRUULVSRQGHQWL�&RQVLJOL� GHJOL�2UGLQL�5HJLRQDOL� FKH� VYROJRQR�
WDOH�IXQ]LRQH�DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�UHJRODPHQWR�

,O�QXPHUR�GHL�FRPSRQHQWL��QHOOD�PLVXUD�VRSUD�¿VVDWD��q�SUH�
GHWHUPLQDWR� FRQ� DSSRVLWD� GHOLEHUD� GDL�&RQVLJOL� GHJOL�2UGLQL� 5H�
JLRQDOL�

/H�IXQ]LRQL�GL�SUHVLGHQWH�GHO�&RQVLJOLR�GL�GLVFLSOLQD�WHUULWRULD�
OH�VRQR�VYROWH�GDO�FRPSRQHQWH�FRQ�PDJJLRUH�DQ]LDQLWj�G¶LVFUL]LRQH�
DOO¶DOER� R�� TXDQGR� YL� VLD� DQFKH� XQ� VROR� FRPSRQHQWH� QRQ� LVFULWWR�
DOO¶DOER�� GDO� FRPSRQHQWH� FRQ� PDJJLRUH� DQ]LDQLWj� DQDJUD¿FD�� /H�
IXQ]LRQL�GL�VHJUHWDULR�VRQR�VYROWH�GDO�FRPSRQHQWH�FRQ�PLQRUH�DQ�
]LDQLWj�G¶LVFUL]LRQH�DOO¶DOER�R��TXDQGR�YL�VLD�DQFKH�XQ�VROR�FRPSR�
QHQWH�QRQ� LVFULWWR� DOO¶DOER��GDO� FRPSRQHQWH� FRQ�PLQRUH� DQ]LDQLWj�
DQDJUD¿FD�

���1HL�&RQVLJOL�GL�GLVFLSOLQD�WHUULWRULDOL�FRQ�SL��GL���FRPSR�
QHQWL�q�SUHYLVWD�O¶DUWLFROD]LRQH�LQWHUQD�LQ�&ROOHJL�GL�GLVFLSOLQD��FRP�
SRVWL� FLDVFXQR� GD� �� FRQVLJOLHUL��/¶DVVHJQD]LRQH� GHL� FRQVLJOLHUL� DL�
VLQJROL�&ROOHJL�GL�GLVFLSOLQD�q�VWDELOLWD�GDO�SUHVLGHQWH�GHO�&RQVLJOLR�
WHUULWRULDOH�GL�GLVFLSOLQD�

2JQL�&ROOHJLR�GL�GLVFLSOLQD�q�SUHVLHGXWR�GDO�FRQVLJOLHUH�FRQ�
PDJJLRUH�DQ]LDQLWj�G¶LVFUL]LRQH�DOO¶DOER��RYYHUR��TXDQGR�VLDQR�SUH�
VHQWL�PHPEUL� QRQ� LVFULWWL� DOO¶DOER�� GDO� FRPSRQHQWH� FRQ�PDJJLRUH�
DQ]LDQLWj�DQDJUD¿FD��/H�IXQ]LRQL�GL�VHJUHWDULR�VRQR�VYROWH�GDO�FRP�
SRQHQWH�FRQ�PLQRUH�DQ]LDQLWj�G¶LVFUL]LRQH�DOO¶DOER�RYYHUR��TXDQGR�
VLDQR�SUHVHQWL�PHPEUL�QRQ�LVFULWWL�DOO¶DOER��GDO�FRPSRQHQWH�FRQ�PL�
QRUH�DQ]LDQLWj�DQDJUD¿FD�

,Q� FLDVFXQ�&ROOHJLR�GL� GLVFLSOLQD� QRQ� SXz�HVVHUH�SUHYLVWD� OD�
SDUWHFLSD]LRQH�GL�SL��GL�XQ�FRPSRQHQWH�QRQ�LVFULWWR�DOO¶DOER�

��� ,O�FRPSRQHQWH�GHO�&RQVLJOLR�GL�GLVFLSOLQD� WHUULWRULDOH�FRQ�
PDJJLRUH�DQ]LDQLWj�G¶LVFUL]LRQH�DOO¶DOER�R��TXDQGR�YL�VLD�DQFKH�XQ�
VROR�FRPSRQHQWH�QRQ�LVFULWWR�DOO¶DOER��LO�FRPSRQHQWH�FRQ�PDJJLRUH�
DQ]LDQLWj�DQDJUD¿FD�SURFHGH��HQWUR�TXLQGLFL�JLRUQL�GDOOD�QRPLQD�GHO�
SUHVLGHQWH�GHO�WULEXQDOH�SUHYLVWD�GDOO¶DUW����FKH�VHJXH��D�FRQYRFDUH�
HG�LQVHGLDUH�LO�&RQVLJOLR�GL�GLVFLSOLQD�WHUULWRULDOH�


