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$UW������3ULQFLSL�
,O�&HQWUR�1D]LRQDOH�6SRUWLYR�/LEHUWDV�SURPXRYH�HG�DWWXD�L�GHWWDPL�VWDWXWDUL�DWWUDYHUVR�JOL�2UJDQL�7HUULWRULDOL�H�
JOL�2UJDQLVPL�GL�EDVH�DIILOLDWH�H�GLVFLSOLQDWL�GDO�SUHVHQWH�5HJRODPHQWR��
$UW����±�&RVWLWX]LRQH�GHOO¶$VVRFLD]LRQH�
/H�$VVRFLD]LRQL��VL�FRVWLWXLVFRQR��FRPH�2UJDQLVPL�GL�EDVH�GHO�&HQWUR�1D]LRQDOH�6SRUWLYR�/LEHUWDV��VX�LQL]LDWLYD�
GL�VRJJHWWL�DYHQWL�OH�FDUDWWHULVWLFKH�SUHYLVWH�GDOO¶DUW�����GHOOD�OHJJH�Q������GHO����GLFHPEUH�������FRPPD����H�
FRPXQTXH�QHO�ULVSHWWR�GHOOH�QRUPDWLYH�YLJHQWL�DOO¶DWWR�GHOOD�FRVWLWX]LRQH�VWHVVD��
$UW���±�3UHVHQWD]LRQH�GRPDQGD�GL�DIILOLD]LRQH�H�ULDIILOLD]LRQH�
/H�GRPDQGH�GL�DIILOLD]LRQH�H�ULDIILOLD]LRQH�GHYRQR�HVVHUH�SUHVHQWDWH�DO�&HQWUR�3URYLQFLDOH�GDJOL�2UJDQLVPL�GL�
EDVH� FRQ� VHGH� QHO� WHUULWRULR� QD]LRQDOH� HG� DO� &HQWUR� 1D]LRQDOH� 6SRUWLYR� /LEHUWDV� GDJOL� 2UJDQLVPL� FRQ� VHGH�
DOO¶(VWHUR��
/D�GRPDQGD�GL�DIILOLD]LRQH�H�ULDIILOLD]LRQH�GHYH�HVVHUH�FRUUHGDWD�GDOOD�ULFKLHVWD�GL�WHVVHUDPHQWR�GD�DOPHQR��

D�� ���VRFL�SHU�OH�$VVRFLD]LRQL�VSRUWLYH�GLOHWWDQWLVWLFKH�FRQ�R�VHQ]D�SHUVRQDOLWj�JLXULGLFD��
E�� ���� VRFL� SHU� OH� $VVRFLD]LRQL� FKH� YRJOLRQR� XVXIUXLUH� GHL� EHQHILFL� GL� OHJJH� VXO� UDSSRUWR� OLPLWH� GHOOH�

OLFHQ]H�GL�HVHUFL]LR��VDOYR�GLYHUVH�SL��IDYRUHYROL�GLVSRVL]LRQL�GL�OHJJH��
F�� SRVVRQR� DQFKH� HVVHUH� DFFROWH�� FRQ� GHOLEHUD� GL� *LXQWD� 1D]LRQDOH�� OH� GRPDQGH� GL� DGHVLRQH� GL�

2UJDQLVPL�FRVWLWXLWL�QHO�WHUULWRULR�LWDOLDQR�H�R�DOO¶(VWHUR��DYHQWL�DQDORJKH�ILQDOLWj�H�FKH�VL�LPSHJQLQR�DO�
ULVSHWWR�GHOOR�6WDWXWR�H�5HJRODPHQWR��

$UW����±�0RGDOLWj�GL�SUHVHQWD]LRQH�GHOOD�GRPDQGD�GL�DIILOLD]LRQH�H�ULDIILOLD]LRQH��
/H� GRPDQGH� GL� DIILOLD]LRQH� GHYRQR� HVVHUH� VRWWRVFULWWH� GDO� OHJDOH� UDSSUHVHQWDQWH� GHOO¶RUJDQLVPR� LO� TXDOH�
GLFKLDUHUj� GL� DFFHWWDUH� LQFRQGL]LRQDWDPHQWH� OR� VWDWXWR�� LO� UHJRODPHQWR� H� WXWWH� OH� QRUPDWLYH� HPDQDWH� GDO�
&�1�6�� /LEHUWDV� H� GHYRQR� HVVHUH� SUHVHQWDWH� GDOO¶RUJDQLVPR� GL� EDVH�� DO� &HQWUR� 3URYLQFLDOH� WHUULWRULDOPHQWH�
FRPSHWHQWH��XWLOL]]DQGR��IRUPXODUL�WLSR�SUHGLVSRVWL�GDO�&HQWUR�1D]LRQDOH�6SRUWLYR�/LEHUWDV��
,�GRFXPHQWL�GD�SUHVHQWDUH�GRYUDQQR�FRPSUHQGHUH��
��GRPDQGD�GL�DIILOLD]LRQH�DO�&HQWUR�1D]LRQDOH�6SRUWLYR�/LEHUWDV��
��DWWR�FRVWLWXWLYR��
��VWDWXWR�DVVRFLDWLYR��
��HOHQFR�GHL�FRPSRQHQWL�LO�&RQVLJOLR�'LUHWWLYR��
��YHUEDOH�GHOO¶$VVHPEOHD�HOHWWLYD�R�GHO�&RQVLJOLR�'LUHWWLYR�VH�FRPSHWHQWH��
��EROOHWWLQR�GHO�YHUVDPHQWR�GHOOH�TXRWH�GL�DIILOLD]LRQH�H�GL�WHVVHUDPHQWR�SUHYLVWH�GDO�&HQWUR�1D]LRQDOH��
,O�&HQWUR�3URYLQFLDOH��GRSR�DYHU�ULVFRQWUDWD�OD�FRQFRUGDQ]D�GHOOR�VWDWXWR�FRQ�OH�ILQDOLWj�GHOO¶(QWH��LVWUXLVFH�OD�
GRPDQGD� H� OD� LQROWUD� DO� &HQWUR� 1D]LRQDOH�� H� SHU� FRQRVFHQ]D� DO� &HQWUR� 5HJLRQDOH�� HQWUR� ��� JJ�� 'DOOD�
ULFH]LRQH�� FRQWHVWXDOPHQWH� FRQ� OD� ULFHYXWD� GHO� YHUVDPHQWR� GHOOH� ULVSHWWLYH� TXRWH�� /D� *LXQWD� 1D]LRQDOH� q�
FRPSHWHQWH�D�GHOLEHUDUH� O¶DSSURYD]LRQH�D�QRUPD�GHOO¶DUW����GHOOR�VWDWXWR��VLD�SHU� OH�GRPDQGH�GL�DIILOLD]LRQH�
FKH�SHU�TXHOOH�GL�ULDIILOLD]LRQH���
/D�*LXQWD�SXz�GHOHJDUH�WDOH�FRPSLWR�DO�3UHVLGHQWH�1D]LRQDOH��
,O� QXRYR� 2UJDQLVPR�� DSSURYDWR� GDOOD� *LXQWD� 1D]LRQDOH�� DVVXPH� O¶DQ]LDQLWj� D� GHFRUUHUH� GDOOD� GDWD� GL�
SUHVHQWD]LRQH�GHOOD�GRPDQGD��
$UW����±�5LFRUVR�DYYHUVR�OD�PDQFDWD�DFFHWWD]LRQH�GHOOD�GRPDQGD�GL�DIILOLD]LRQH�
/¶RUJDQLVPR�GL�EDVH��GRSR����JLRUQL�GDOOD�GDWD�GHOOD�ULFKLHVWD�GL�DIILOLD]LRQH��SXz�ULFRUUHUH�DO�&HQWUR�5HJLRQDOH�
VH�QRQ�KD�ULFHYXWR�QRWL]LH�UHODWLYH�DOO¶LVWUX]LRQH�GHOOD�SUDWLFD�VWHVVD�PHWWHQGR�D�FRQRVFHQ]D�DQFKH�LO�&HQWUR�
1D]LRQDOH��
6DUj�FRPSLWR�GHO�&HQWUR�5HJLRQDOH�FRPSRUUH�O¶HYHQWXDOH�GLYHUJHQ]D�VXOOD�PDQFDWD�LVWUX]LRQH��DSSURYD]LRQH�H�
WUDVPLVVLRQH�GHOOD�SUDWLFD�GD�SDUWH�GHO�&HQWUR�3URYLQFLDOH��
,Q�FDVR�GL�PDQFDWD�DSSURYD]LRQH� O¶RUJDQLVPR�GL�EDVH�SXz��HQWUR�GLHFL�JLRUQL�GDOOD� ULFHYXWD�FRPXQLFD]LRQH��
SURSRUUH�ULFRUVR�GLUHWWDPHQWH�DOOD�*LXQWD�1D]LRQDOH��
$YYHUVR�DOOD�PDQFDWD�DSSURYD]LRQH�GHOOD�ULFKLHVWD�GL�ULDIILOLD]LRQH�O¶RUJDQLVPR�GL�EDVH�SXz��HQWUR�GLHFL�JLRUQL�
GDOOD�ULFHYXWD�FRPXQLFD]LRQH��SURSRUUH�ULFRUVR�GLUHWWDPHQWH�DO�&RQVLJOLR�1D]LRQDOH��
�
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$UW����±�6RFL�
1HJOL� 2UJDQLVPL� GL� EDVH� ROWUH� DL� VRFL� RUGLQDUL� SRVVRQR� HVVHUH� SUHYLVWL� VRFL� EHQHPHULWL�� VRFL� DWOHWL�� VRFL�
DGHUHQWL�� HG� DOWUL� HYHQWXDOL� FKH�SRWUDQQR�HVVHUH�SUHYLVWL�GDL� ULVSHWWLYL� 6WDWXWL� H�5HJRODPHQWL� LQWHUQL� FKH�QH�
VWDELOLUDQQR�OH�FDUDWWHULVWLFKH�H�OD�FRQILJXUD]LRQH��
3Xz�HVVHUH�WHVVHUDWR�DO�&16�/LEHUWDV�D�WLWROR� LQGLYLGXDOH�FKLXQTXH�QH�IDFFLD�HVSOLFLWD�ULFKLHVWD�DWWUDYHUVR� OH�
VWUXWWXUH�SHULIHULFKH��
/H� $VVRFLD]LRQL� DIILOLDWH� VRQR� WHQXWH� DG� RVVHUYDUH� HG� D� IDU� RVVHUYDUH� DL� SURSUL� 6RFL�� OR� 6WDWXWR� HG� L�
5HJRODPHQWL� GHOOD� /LEHUWDV�� QRQFKp� OH� GHOLEHUD]LRQL� H� GHFLVLRQL� GHL� VXRL�2UJDQL�� DGRWWDWH� QHO� ULVSHWWR� GHOOH�
VLQJROH� VIHUH� GL� FRPSHWHQ]D� H� DG� DGHPSLHUH� DJOL� REEOLJKL� GL� FDUDWWHUH� HFRQRPLFR� VHFRQGR� OH� QRUPH� H� OH�
GHOLEHUD]LRQL�GHJOL�2UJDQL�GHOOD�/LEHUWDV�HG� LQROWUH�DWWHQHUVL�DO�&RGLFH�GL�&RPSRUWDPHQWR�6SRUWLYR�HPDQDWR�
GDO�&21,��
*OL�DSSDUWHQHQWL�DO�&HQWUR�KDQQR�O¶REEOLJR�GL��

D�� PDQWHQHUH� XQD� FRQGRWWD� LVSLUDWD� DL� SULQFLSL� GL� OHDOWj�� SURELWj�� UHWWLWXGLQH�� QRQFKp�GHOOD� FRUUHWWH]]D�
PRUDOH� LQ�WXWWL� L� UDSSRUWL��DQFKH�HFRQRPLFL��FRQFHUQHQWL� O¶DWWLYLWj�GHOO¶(QWH�WUD� L�VRFL��7XWWL� L�VRJJHWWL�
GHOO¶RUGLQDPHQWR� VSRUWLYR� VRQR� WHQXWL� D� SUHYHQLUH� VLWXD]LRQL� GL� FRQIOLWWR�� SULYLOHJLDQGR� FRQIURQWL� H�
FRQGRWWH�LPSURQWDWL�DL�SULQFLSL�GL�OHDOWj��FRUUHWWH]]D�H�GHPRFUD]LD��

E�� DYHUH�OD�SL��VFUXSRORVD�RVVHUYDQ]D�GHOOR�6WDWXWR�H�GHO�5HJRODPHQWR�2UJDQLFR��QRQFKp�GHOOH�GHFLVLRQL�
H�GHL�SURYYHGLPHQWL�GL�WXWWL�JOL�2UJDQL�GHOO¶(QWH�FKH�ULWHUUj�RSSRUWXQR�DGRWWDUH���

F�� QRQ�HVSULPHUH�SXEEOLFDPHQWH�JLXGL]L�OHVLYL�GHOOD�UHSXWD]LRQH�GHOOD�'LULJHQ]D��GHL�VRFL�H�GHOOH�SHUVRQH�
FKH�RSHUDQR�DO�&HQWUR��QRQ�IRUQLUH� LQIRUPD]LRQL�ULJXDUGDQWL� IDWWL� LQWHUQL�� L�WHVVHUDWL��JOL�DIILOLDWL�H�JOL�
DOWUL� VRJJHWWL� GHOO¶RUGLQDPHQWR� VSRUWLYR� VRQR� WHQXWL� DO� ULVSHWWR� HG� D� QRQ� HVSULPHUH� SXEEOLFDPHQWH�
JLXGL]L� R� ULOLHYL� OHVLYL� GHOOD� UHSXWD]LRQH� GHOO¶LPPDJLQH� R� GHOOD� GLJQLWj� DOWUXL� H� GHOO¶RUJDQL]]D]LRQH�
VSRUWLYD��

G�� QRQ� DYYDOHUVL� GHOOD� FROODERUD]LRQH� GL� SHUVRQH� LQLELWH� R� VRVSHVH� SHU� LO� SHULRGR� GL� LQLEL]LRQH� R�
VRVSHQVLRQH��

H�� JOL� DIILOLDWL� HG� L� WHVVHUDWL� FKH� FRQWUDYYHQJRQR� D� TXDQWR� SUHYLVWR� QHOOR� 6WDWXWR� H� QHO� 5HJRODPHQWR�
2UJDQLFR�GHO�&HQWUR� VRQR� SDVVLELOL� GHOOH� VDQ]LRQL� GLVFLSOLQDUL� SUHYLVWH� QHO�5HJRODPHQWR�GL�*LXVWL]LD��
FRPSRUWDPHQWL�GLIIRUPL�DOOH�SURFHGXUH�HG�DL�SULQFLSL�VRSUD� ULFRUGDWL� VRQR�SDVVLELOL�GL�SURYYHGLPHQWL�
GLVFLSOLQDUL��

I�� QHL� FDVL� LQ� FXL� ULFRUUHVVHUR� L� SUHVXSSRVWL� SHU� LO� ULFRUVR� DO� &21,�� GRYUDQQR� HVVHUH� RVVHUYDWH� OH�
SURFHGXUH�D�FLz�SUHYLVWH��

�
$UW����±�$IILOLD]LRQL�H�WHVVHUDPHQWR�
7XWWL�JOL�2UJDQLVPL�GL�EDVH�SURYYHGHUDQQR�DOOD�DIILOLD]LRQH��ULDIILOLD]LRQH�HG�DO�WHVVHUDPHQWR��FRQ�OH�PRGDOLWj�
VWDELOLWH�DQQXDOPHQWH��GDOOD�*LXQWD�1D]LRQDOH�PHGLDQWH�DSSRVLWD�FLUFRODUH��
/D�PDQFDWD�SUHVHQWD]LRQH�GHOOD�GRPDQGD�GL�ULDIILOLD]LRQH�HQWUR�LO�WHUPLQH�SUHYLVWR�FRPSRUWD��D�WXWWL�JOL�HIIHWWL��
OD�GHFDGHQ]D�DXWRPDWLFD�GHO�UDSSRUWR�DVVRFLDWLYR�FRQ�OD�/LEHUWDV��
2JQL� VXFFHVVLYD� ULFKLHVWD� GL� DPPLVVLRQH�� VH� DFFROWD�� HTXLYDOH� D� QXRYD� DIILOLD]LRQH� HG� q�� GL� FRQVHJXHQ]D��
VXERUGLQDWD�DOO¶RVVHUYDQ]D�H[�QRYR�GHOOH�UHODWLYH�SURFHGXUH��
$UW������$VVRFLD]LRQH�HG�RUJDQLVPL�DGHUHQWL��
/H�$VVRFLD]LRQL��JOL�RUJDQLVPL�H�JOL�HQWL�SUHYLVWL�GDOOR�VWDWXWR�SRVVRQR�DGHULUH�DOOD�/LEHUWDV�DWWUDYHUVR�DSSRVLWD�
ULFKLHVWD� HG� L� UDSSRUWL� FRQ� OH� VWHVVH� VDUDQQR� UHJRODWL� GDOOH� UHODWLYH� FRQYHQ]LRQL� R� SURWRFROOR� G¶LQWHVD�
VRWWRVFULWWL��
$UW������5DSSUHVHQWDQ]D�VRFLDOH��
/D�UDSSUHVHQWDQ]D�VRFLDOH�QHL�FRQIURQWL�GHOOD�/LEHUWDV�VSHWWD�DO�3UHVLGHQWH�RG�D�FRORUR�DL�TXDOL�XQ�WDOH�SRWHUH�
VLD� ULFRQRVFLXWR� GD� VSHFLILFKH� QRUPH� FRQWHQXWH� QHL� VLQJROL� 6WDWXWL� 6RFLDOL�� SXUFKp� ULVXOWLQR� UHJRODUPHQWH�
WHVVHUDWL�FRPH�'LULJHQWL��SHU�O¶DQQR�LQ�FRUVR��DOOD�/LEHUWDV�VWHVVD��
$UW�������)XVLRQL��
/H�IXVLRQL�WUD�GXH�R�SL��6RFLHWj�GHEERQR�HVVHUH�SURSRVWH�SHU�OD�UDWLILFD�DOOD�*LXQWD�1D]LRQDOH�HQWUR�LO�WHUPLQH�
ILVVDWR�GDOOD�DSSRVLWD�FLUFRODUH��
$UW�������&RPXQLFD]LRQL�YDULD]LRQL��
4XDQGR�� QHO� FRUVR� GHOO¶DQQR�� VL� YHULILFDQR� L� FDPELDPHQWL� GHOOD� GHQRPLQD]LRQH� H� GHOOR� 6WDWXWR� VRFLDOH��
O¶$VVRFLD]LRQH�DIILOLDWD�GHYH�GDUQH�FRPXQLFD]LRQH�DOOD�6HJUHWHULD�*HQHUDOH�SHU� LO� WUDPLWH�GHO�SURSULR�&HQWUR�
3URYLQFLDOH�SHU�OD�QHFHVVDULD�UDWLILFD�HG�DSSURYD]LRQH�GD�SDUWH�GHOOD�*LXQWD�1D]LRQDOH��
3HU�OH�YDULD]LRQL�GHOOD�FRPSRVL]LRQH�GHJOL�RUJDQL�VRFLDOL�VDUj�VXIILFLHQWH�OD�FRPXQLFD]LRQH�HQWUR����JLRUQL��
�
�
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$UW�����±�$FFHVVR�DOOD�FDULFKH�
7XWWL� L� VRFL�� SRVVRQR� DFFHGHUH� DOOH� FDULFKH� HOHWWLYH� GHOO¶(QWH�� QHO� ULVSHWWR� GHJOL� DUWLFROL� GHOOR� 6WDWXWR� H� GHO�
SUHVHQWH� 5HJRODPHQWR�� ,� VRFL� HOHWWL� DOOH� FDULFKH� GHOO¶(QWH�� QRQ� SRVVRQR� ULFRSULUH� FDULFKH� LQ� DOWUR� (QWH� GL�
SURPR]LRQH�VSRUWLYD��ULFRQRVFLXWR�GDO�&21,�
�

7,72/2�,,�
$66(0%/((�1$=,21$/,��5(*,21$/,�(�3529,1&,$/,�

�
$UW�������&RQYRFD]LRQH�$VVHPEOHH�7HUPLQL�H�PRGDOLWj��
/D� FRQYRFD]LRQH� GHOOH� $VVHPEOHH� YLHQH� HIIHWWXDWD� GDL� UHODWLYL� 3UHVLGHQWL�� R� QHL� FDVL� SUHYLVWL� GDO� 9LFH�
3UHVLGHQWH��VX�FRQIRUPH�GHOLEHUD�GHL�&RQVLJOL��R�GDO�&RPPLVVDULR�� LQGLFDQGR�OD�VHGH�� OD�GDWD�H�O¶RUDULR�GHOOD�
SULPD�H�GHOOD�VHFRQGD�FRQYRFD]LRQH�H�O¶RUGLQH�GHO�JLRUQR��
/D� FRQYRFD]LRQH� GHYH� HVVHUH� FRPXQLFDWD�� DJOL� DYHQWL� GLULWWR�� D�PH]]R� OHWWHUD� UDFFRPDQGDWD�� WHOHJUDPPD��
ID[��H�PDLO��SXEEOLFD]LRQH�VXO�VLWR�LQWHUQHW�XIILFLDOH��FRQ�DOWUR�PH]]R�LGRQHR�DG�DVVLFXUDUQH�OD�FHUWH]]D�GHOOD�
ULFH]LRQH��

• ���JLRUQL�SULPD�GHOOD�GDWD�ILVVDWD�SHU�OH�$VVHPEOHH�1D]LRQDOL�2UGLQDULH�H�6WUDRUGLQDULH��
• ���JLRUQL�SULPD�GHOOD�GDWD�ILVVDWD�SHU�OH�$VVHPEOHH�5HJLRQDOL�6WUDRUGLQDULH��
• ���JLRUQL�SULPD�GHOOD�GDWD�ILVVDWD�SHU�OH�$VVHPEOHH�5HJLRQDOL�2UGLQDULH��
• ��� JLRUQL� SULPD� GHOOD� GDWD� ILVVDWD� SHU� OH� $VVHPEOHH� 3URYLQFLDOL� H� &RPXQDOL�� VLD� 2UGLQDULH� FKH�

6WUDRUGLQDULH��
,O� &HQWUR� 1D]LRQDOH�� FRQ� DSSRVLWD� FLUFRODUH�� ILVVHUj� LO� WHUPLQH�� HQWUR� L� TXDOL� GRYUDQQR� HVVHUH� VYROWH� OH�
ULVSHWWLYH�$VVHPEOHH��
,� &RQVLJOL� 1D]LRQDOH�� 5HJLRQDOH�� 3URYLQFLDOH� H� &RPXQDOH� ULVSHWWLYDPHQWH� SHU� O¶$VVHPEOHD� GL� FRPSHWHQ]D��
DOO¶DWWR�GHOOD�FRQYRFD]LRQH�H�VX�SURSRVWD�GHO�SURSULR�3UHVLGHQWH�QHO�GHOLEHUDWR�GHYRQR��

• 1RPLQDUH� OD�&RPPLVVLRQH�9HULILFD�3RWHUL�QHO�QXPHUR�GL�XQ�PLQLPR�GL� WUH�DG�XQ�PDVVLPR�GL�FLQTXH�
HOHPHQWL�QRQ�FDQGLGDWL��

• QRPLQDUH� OD� &RPPLVVLRQH� 9HULILFD� GHOOH� &DQGLGDWXUH� FRPSRVWH� GD� DOPHQR� WUH� VRFL� /LEHUWDV� QRQ�
FDQGLGDWL�DOOH�FDULFKH�HOHWWLYH��

$UW�������&RPPLVVLRQH�9HULILFD�3RWHUL���&RPSLWL�
/D�&RPPLVVLRQH�9HULILFD� 3RWHUL� FRPLQFHUj� OH� SURSULH� SURFHGXUH� DOPHQR�GXH�RUH�SULPD�GHOO¶LQL]LR� GHL� ODYRUL�
$VVHPEOHDUL�H�OH�FRQFOXGHUj�DOO¶RUD�SUHYLVWD�SHU�O¶LQL]LR�GHOO¶$VVHPEOHD���
1HOOD�SULPD�ULXQLRQH��WUD�L�FRPSRQHQWL��VL�HOHJJHUj�LO�3UHVLGHQWH�HG�LO�6HJUHWDULR�GHOOD�&RPPLVVLRQH�FKH�VWLOHUj�
DSSRVLWR�YHUEDOH�FKH�GRYUj�HVVHUH�FRQWURILUPDWR�GD�WXWWL�L�FRPSRQHQWL��
'L� RJQL� TXHVWLRQH� FRQWURYHUVD� GHFLGH�� LQ� SULPD� LVWDQ]D�� OD� &RPPLVVLRQH�9HULILFD� 3RWHUL� HG� LQ� LPPHGLDWR� H�
GHILQLWLYR�DSSHOOR�O¶$VVHPEOHD�VWHVVD��
������/D�&RPPLVVLRQH�9HULILFD�3RWHUL�������

��� DFFHUWD�O
LGHQWLWj�GHL�SDUWHFLSDQWL�DOO
$VVHPEOHD�DYHQWL�GLULWWR�D�YRWR��
��� DFFHUWD�O
LGHQWLWj�GHL�SDUWHFLSDQWL�DOO
$VVHPEOHD�VHQ]D�GLULWWR�D�YRWR��
��� UHGLJH� DSSRVLWR� YHUEDOH� GL� WXWWH� OH� RSHUD]LRQL� HIIHWWXDWH� H� OR� FRQVHJQD� DO� 3UHVLGHQWH�

GHOO¶$VVHPEOHD��
/¶DFFHUWDPHQWR� GHOO¶LGHQWLWj� GHL� SDUWHFLSDQWL� DOOH� DVVHPEOHH� GRYUj� HVVHUH� HIIHWWXDWD� DWWUDYHUVR� LGRQHR�
GRFXPHQWR�GL�ULFRQRVFLPHQWR�SHUVRQDOH��
/D� &RPPLVVLRQH� 9HULILFD� 3RWHUL�� QHOO
HVHUFL]LR� GHOOH� VXH� IXQ]LRQL�� FRQVWDWD� OD� SUHVHQ]D� GHL� GHOHJDWL�
DOO¶$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��
$UW�����±�&RPPLVVLRQH�YHULILFD�FDQGLGDWXUH�
/H� ULVSHWWLYH� &RPPLVVLRQL� LQL]LHUDQQR� DG� HVDPLQDUH� OH� FDQGLGDWXUH� LO� JLRUQR� VXFFHVVLYR� OD� VFDGHQ]D� GHO�
WHUPLQH�GL�SUHVHQWD]LRQH�GHOOH�VWHVVH��
7XWWH�OH�FDQGLGDWXUH�GRYUDQQR�HVVHUH�FRUUHGDWH�GD�XQ�FXUULFXOXP�HG�DFFRPSDJQDWH�GD�XQD�GLFKLDUD]LRQH�FKH�
FHUWLILFKL� OD�YHULGLFLWj�GHOO¶DVVXQWR��VRSUDWWXWWR�� LQ�UHOD]LRQH�DOOH�FRQGL]LRQL�GL�HOHJJLELOLWj��FKH��FRPXQTXH�� OD�
ULVSHWWLYD�&RPPLVVLRQH�SRWUj�DQFKH�DFFHUWDUH�G¶XIILFLR��
&RQ�PRWLYDWR�SDUHUH�OH�ULVSHWWLYH�&RPPLVVLRQL�HVSULPHUDQQR�LO�JLXGL]LR�VXOOD�DPPLVVLRQH�H��LQ�FDVR�FRQWUDULR��
QH�GDUDQQR�LPPHGLDWD�FRPXQLFD]LRQH�VFULWWD�DOO¶LQWHUHVVDWR�H�DOOD�6HJUHWHULD�*HQHUDOH�GHOO¶(QWH��
/¶HVFOXVLRQH�GRYUj�HVVHUH�FRPXQLFDWD��DOO¶LQWHUHVVDWR��DOPHQR����JJ��SHU�OH�FDULFKH�QD]LRQDOL�H���JJ��SULPD��
SHU�L�FDQGLGDWL�HVFOXVL��SHU�OH�FDULFKH�WHUULWRULDOL��
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/¶HVFOXVLRQH�SRWUj�HVVHUH�LPSXJQDWD��HQWUR�GXH�JLRUQL�GDOOD�FRPXQLFD]LRQH�FRQ�DWWR�VFULWWR�H�PRWLYDWR��YHUVR�
OD�&RPPLVVLRQH�1D]LRQDOH�G¶$SSHOOR�OD�TXDOH��QHL�VXFFHVVLYL�FLQTXH�JLRUQL��GRYUj�GHOLEHUDUH�LQ�YLD�GHILQLWLYD��
,Q�FDVR�GL�LPSRVVLELOLWj�GL�ULXQLRQH�GHOOD�FRPPLVVLRQH��OH�GHFLVLRQL�SRWUDQQR�HVVHUH�SUHVH�FRQ�FRQVXOWD]LRQH�D�
GLVWDQ]D� �WHOHIRQLFD�� ID[�� H� PDLO� HFF��� H� FRPXQLFDWH�� GDO� 3UHVLGHQWH� GHOOD� FRPPLVVLRQH�� DOOD� 6HJUHWHULD�
*HQHUDOH��FKH�SURYYHGHUj�DG�LQYLDUOD�DJOL�LQWHUHVVDWL�H�DO�&HQWUR�GL�FRPSHWHQ]D���
$O� WHUPLQH� GHOOD� VXGGHWWD� YHULILFD�� LO� 6HJUHWDULR� *HQHUDOH�� SHU� O¶$VVHPEOHD� 1D]LRQDOH�� SURYYHGH� DOOD�
FRPSLOD]LRQH� GHOOH� OLVWH�� VXGGLYLVH� SHU� FDULFKH� HOHQFDQGR� H� QXPHUDQGR� L� FDQGLGDWL� LQ� RUGLQH� DOIDEHWLFR��
3URYYHGH�DOWUHVu��D�UHQGHUH�SXEEOLFKH�OH�OLVWH�SUHGHWWH�FRQ�FRPXQLFDWL�XIILFLDOL�R�FRQ�DOWUL�PH]]L�LGRQHL�D�GDUQH�
PDJJLRUH�GLYXOJD]LRQH�SRVVLELOH��8JXDOL�SURFHGXUH�GHYRQR�HVVHUH�VHJXLWH�GDJOL�RUJDQL�SHULIHULFL�LQ�RFFDVLRQH�
GL� HOH]LRQL� D� FDULFKH� SHULIHULFKH�� /H� OLVWH� DJJLRUQDWH� H� GHILQLWLYH� YHUUDQQR� FRQVHJQDWH� DO� 3UHVLGHQWH� GHOOH�
VLQJROH�$VVHPEOHH�� LO�TXDOH�QH�GDUj� OHWWXUD� LQ�DXOD��&RSLD�GHJOL�HOHQFKL�GRYUj�HVVHUH�HVSRVWD�QHOOD�VDOD�GHO�
VHJJLR�SHU�WXWWR�LO�SHULRGR�GHOOD�YRWD]LRQH��
$UW�����±�$VVHPEOHD�1D]LRQDOH�2UGLQDULD�H�6WUDRUGLQDULD��
,O� 3UHVLGHQWH� FKH� KD� FRQYRFDWR� O¶$VVHPEOHD�R� FKL� QH� ID� OH� YHFL��SUHVR� DWWR� GHO�9HUEDOH� GHOOD�&RPPLVVLRQH�
9HULILFD�3RWHUL�GLFKLDUD�DSHUWD�O¶$VVHPEOHD��DVVXPHQGRQH�SURYYLVRULDPHQWH�OD�SUHVLGHQ]D��
,QYLWD�TXLQGL�JOL�DYHQWL�GLULWWR�D�YRWR�D�GHOLEHUDUH�VXJOL�HYHQWXDOL�ULFRUVL�SUHVHQWDWL�DOOD�&RPPLVVLRQH�9HULILFD�
3RWHUL��
/D� UHODWLYD� YRWD]LRQH� DYYLHQH� SHU� DO]DWD� GL� PDQR�� VDOYR� GLYHUVD� GHWHUPLQD]LRQH� GHOO¶$VVHPEOHD�� HVFOXVL� L�
ULFRUUHQWL��
8QD� YROWD� GHILQLWL� WXWWL� L� ULFRUVL�� LO� 3UHVLGHQWH� R� FKL� QH� YD� OH� YHFL� GD� OHWWXUD� GHOO¶DWWXDOH� FRPSRVL]LRQH�
GHOO¶$VVHPEOHD�HG�LQYLWD�JOL�DYHQWL�GLULWWR�D�YRWR�DG�HOHJJHUH��

��� O¶8IILFLR� GL� 3UHVLGHQ]D�� FRPSRVWR� GDO� 3UHVLGHQWH� GHOO¶$VVHPEOHD�� GDO� 9LFH�3UHVLGHQWH� H� GD� XQ�
6HJUHWDULR�FKH�D�QRUPD�GHOO¶DUW�����GHOOR�6WDWXWR�q�LO�6HJUHWDULR�*HQHUDOH��

��� JOL�VFUXWDWRUL�±�DOPHQR���±�VFHOWL�WUD�FRORUR�FKH�QRQ�VLDQR�FDQGLGDWL�DOOH�FDULFKH�HOHWWLYH��
/H�GHWWH�HOH]LRQL�DYYHQJRQR��GL�QRUPD��SHU�DO]DWD�GL�PDQR��
$OO¶$VVHPEOHD�1D]LRQDOH�2UGLQDULD�H�6WUDRUGLQDULD�(OHWWLYD�SDUWHFLSDQR�FRQ�GLULWWR�GL�YRWR�VLQJROR�L�'HOHJDWL��
HOHWWL�LQ�VHGH�GL�$VVHPEOHD�5HJLRQDOH�VHFRQGR�OH�PRGDOLWj�SUHYLVWH�GDOO¶$UW�����GHOOR�6WDWXWR��
$OOH�HOH]LRQL�GHOOH�FDULFKH�GL�FRPSHWHQ]D�DVVHPEOHDUH�VL�SURFHGH�VHFRQGR�LO�VHJXHQWH�RUGLQH��VHSDUDWDPHQWH��

��� HOH]LRQH�GHO�3UHVLGHQWH��
��� HOH]LRQH�GHO�9LFH�3UHVLGHQWH��
��� HOH]LRQH�GL�Q�����&RQVLJOLHUL��
��� HOH]LRQH�GL�Q����PHPEUL�HIIHWWLYL�H�Q����VXSSOHQWL�GHO�&ROOHJLR�GHL�5HYLVRUL�GHL�&RQWL��

7XWWH�OH�HOH]LRQH�GHYRQR�DYYHQLUH�D�VFUXWLQLR�VHJUHWR��
3HU� OD�HOH]LRQH�GHL�&RQVLJOLHUL�1D]LRQDOL� RJQL�'HOHJDWR�SXz�HVSULPHUH�PDVVLPR� WUH�SUHIHUHQ]H��3HU� WXWWH� OH�
DOWUH� HOH]LRQL�� 3UHVLGHQWH�� 9LFH� 3UHVLGHQWH� H� 5HYLVRUL� GHL� &RQWL� RJQL� 'HOHJDWR� SXz� HVSULPHUH� XQD� VROD�
SUHIHUHQ]H��
5LVXOWHUDQQR�HOHWWL�L�FDQGLGDWL�FKH�DYUDQQR�FRQVHJXLWR�LO�PDJJLRU�QXPHUR�GL�YRWL��
$�SDULWj�GL�YRWR�SUHYDOH�LO�SL��DQ]LDQR�GL�HWj��
$UW�������,O�3UHVLGHQWH�GHOO¶$VVHPEOHD��
,O�3UHVLGHQWH�GHOO¶$VVHPEOHD��

D�� GLULJH�L�ODYRUL�HQWUR�L�OLPLWL�GHJOL�DUJRPHQWL�SRVWL�DOO¶RUGLQH�GHO�JLRUQR��FKH�KD�LO�GRYHUH�GL�ULVSHWWDUH�H�
IDU�ULVSHWWDUH��

E�� KD� DXWRULWj� LOOLPLWDWD� VX� TXHVWLRQH� GL� RUGLQH� HG� q� LO� VROR� LQWHUSUHWH� GHOOH� QRUPH� FKH� UHJRODQR�
O¶$VVHPEOHD��

F�� UHJROD� O¶RUGLQH� H� OD� GXUDWD� GHJOL� LQWHUYHQWL�� FRQ� O¶REEOLJR� GL� FRQFHGHUH� OD� SDUROD� D� FRORUR� FKH� OD�
ULFKLHGRQR� LQ� UHOD]LRQH� DJOL� DUJRPHQWL� SRVWL� DOO¶RUGLQH� GHO� JLRUQR�� /D� FRQFHVVLRQH� GHOOH� UHSOLFKH� q�
ULPHVVD�DOOD�VXD�IDFROWj�GLVFUH]LRQDOH��

G�� GHWHUPLQD�LO�VLVWHPD�GL�YRWD]LRQH��WHQHQGR�FRQWR�GL�TXDQWR�VWDELOLWR�GDO�SUHVHQWH�5HJRODPHQWR��
H�� GD�FRPXQLFD]LRQH�GHL�ULVXOWDWL�GHOOH�YRWD]LRQL�H�SURFODPD�OH�FDULFKH�HOHWWLYH�GHOO¶$VVHPEOHD��
I�� GLFKLDUD� FKLXVD� O¶$VVHPEOHD�� HVDXULWD� OD� GLVFXVVLRQH� H� OD� YRWD]LRQH� GL� WXWWL� JOL� DUJRPHQWL� SRVWL�

DOO¶RUGLQH�GHO�JLRUQR��
J�� FRQWUROOD�OD�ULVSRQGHQWH�VWHVXUD�GHO�YHUEDOH�GHOO¶$VVHPEOHD�H�FRQYDOLGD�WXWWL�JOL�DWWL�DG�HVVD�UHODWLYL��

$UW�������'HOLEHUD]LRQL�GHOO¶$VVHPEOHD��
/H�GHOLEHUD]LRQL� GHOO¶$VVHPEOHD�YHQJRQR�DGRWWDWH� FRQ� OD�PDJJLRUDQ]D�GHL� YRWL� SUHVHQWL� LQ�$VVHPEOHD� IDWWD�
HFFH]LRQH�SHU�OH�LSRWHVL�SUHYLVWH�GDJOL�DUW�����H����GHOOR�6WDWXWR��
,�VLVWHPL�GL�YRWD]LRQH�VRQR��QHOO¶RUGLQH��

• SHU�DFFODPD]LRQH��
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• SHU�DSSHOOR�QRPLQDOH��
• SHU�VFUXWLQLR�VHJUHWR��
• SHU�DO]DWD�GL�PDQR�H�FRQWURSURYD��

/D�YRWD]LRQH�SHU�DFFODPD]LRQH�GHYH�VHPSUH�DYYHQLUH�DOO¶XQDQLPLWj��
$UW�������1RUPH�JHQHUDOL�SHU�OD�SUHVHQWD]LRQH�GHOOH�FDQGLGDWXUH�
&KL� LQWHQGH� FDQGLGDUVL� DG� XQD� FDULFD� HOHWWLYD� GHYH� IDU� SHUYHQLUH� DOOD� 6HJUHWHULD� GHO� &HQWUR� SHU� LO� TXDOH�
FRQFRUUH��QHL�WHUPLQL�LQGLFDWL��OD�SURSULD�FDQGLGDWXUD�UHGDWWD�LQ�IRUPD�VFULWWD��
/D� FRPXQLFD]LRQH� q� DPPHVVD� FRQ� TXDOVLDVL� PH]]R�� SXUFKp� ULVXOWLQR� FHUWL� OD� GDWD� GL� ULFHYLPHQWR� H� OD�
VRWWRVFUL]LRQH�LQ�IRUPD�DXWRJUDID��
8QLWDPHQWH�DOOD� GLFKLDUD]LRQH�GL� YROHUVL� FDQGLGDUH�� O
DVSLUDQWH�GRYUj� ULODVFLDUH�� VRWWR� OD�SURSULD� SHUVRQDOH�
UHVSRQVDELOLWj�� XQD�GLFKLDUD]LRQH� FRQ� OD� TXDOH� DWWHVWL� GL� QRQ� YHUVDUH� LQ� QHVVXQD� FDXVD�GL� LQFRPSDWLELOLWj�
RVWDWLYD� DOOH� HOH]LRQL� VHFRQGR� TXDQWR� SUHYLVWR� GDOOR� VWDWXWR�� GDO� UHJRODPHQWR� HG� LQ� RWWHPSHUDQ]D� DOOH�
YLJHQWL�OHJJL��
,Q� FDVR� GL� GLFKLDUD]LRQH� PHQGDFH�� ROWUH� DOO
DXWRPDWLFD� GHFDGHQ]D� GDOOD� FDULFD�� VL� SURFHGHUj� QHL� VXRL�
FRQIURQWL�D�WHUPLQL�GL�OHJJH��
,O� FDQGLGDWR� SRWUj�� DOWUHVu�� UHLWHUDUH� LO� SURSULR� SURJUDPPD� LQ� $VVHPEOHD�� TXDORUD� ULWHQJD� GL� ULODVFLDUH�
GLFKLDUD]LRQH�GL�YRWR��
$UW�������&DQGLGDWXUH�SHU�OD�FRVWLWX]LRQH�GHJOL�2UJDQL�1D]LRQDOL�
,�VRFL�DVSLUDQWL�DOOH�FDULFKH�GL�3UHVLGHQWH�1D]LRQDOH��9LFH�3UHVLGHQWH�1D]LRQDOH��&RQVLJOLHUH�1D]LRQDOH�QRQFKp�
PHPEUR�GHO�&ROOHJLR�GHL�5HYLVRUL�GHL�&RQWL�GRYUDQQR�SUHVHQWDUH�OD�ORUR�FDQGLGDWXUD�HQWUR�H�QRQ�ROWUH�OH�RUH�
������GHO�YHQWHVLPR�JLRUQR�SUHFHGHQWH�OD�FHOHEUD]LRQH�GHOO¶$VVHPEOHD�1D]LRQDOH�HOHWWLYD�±�DOOD�6HJUHWHULD�GHO�
&HQWUR�1D]LRQDOH�LQGLFDQGR�HVSUHVVDPHQWH�OD�FDQGLGDWXUD�SHU�OD�TXDOH�LQWHQGRQR�FRQFRUUHUH��
7XWWH�OH�FDQGLGDWXUH�GRYUDQQR�HVVHUH�FRUUHGDWH�GD�XQ�FXUULFXOXP�HG�DFFRPSDJQDWH�GD�XQD�GLFKLDUD]LRQH�FKH�
FHUWLILFKL� OD�YHULGLFLWj�GHOO¶DVVXQWR�� VRSUDWWXWWR�� LQ� UHOD]LRQH�DOOH�FRQGL]LRQL�GL� HOHJJLELOLWj� FKH�� FRPXQTXH�� OD�
ULVSHWWLYD�&RPPLVVLRQH�SRWUj�DFFHUWDUH�G¶8IILFLR��
$UW�������&DQGLGDWXUH�SHU�OD�FRVWLWX]LRQH�GHJOL�2UJDQL�5HJLRQDOL�
,� VRFL� DVSLUDQWL� DOOH� FDULFKH� GL� 3UHVLGHQWH� 5HJLRQDOH�� &RQVLJOLHUH� 5HJLRQDOH� GL� GHOHJDWR� DOO¶$VVHPEOHD�
1D]LRQDOH� QRQFKp� GL� 5HYLVRUH� GHL� &RQWL� GRYUDQQR� SUHVHQWDUH� OD� ORUR� FDQGLGDWXUD� HQWUR� H� QRQ� ROWUH� OH� RUH�
������GHO�TXLQGLFHVLPR�JLRUQR�SUHFHGHQWH�OD�FHOHEUD]LRQH�GHOO¶$VVHPEOHD�5HJLRQDOH�HOHWWLYD�±�DOOD�6HJUHWHULD�
GHO�&HQWUR�5HJLRQDOH�LQGLFDQGR�HVSUHVVDPHQWH�OD�FDQGLGDWXUD�SHU�OD�TXDOH�LQWHQGRQR�FRQFRUUHUH��
7XWWH�OH�FDQGLGDWXUH�GRYUDQQR�HVVHUH�FRUUHGDWH�GD�XQ�FXUULFXOXP�HG�DFFRPSDJQDWH�GD�XQD�GLFKLDUD]LRQH�FKH�
FHUWLILFKL� OD�YHULGLFLWj�GHOO¶DVVXQWR�� VRSUDWWXWWR�� LQ� UHOD]LRQH�DOOH�FRQGL]LRQL�GL� HOHJJLELOLWj� FKH�� FRPXQTXH�� OD�
ULVSHWWLYD�&RPPLVVLRQH�SRWUj�DFFHUWDUH�G¶8IILFLR��
$UW�������&DQGLGDWXUH�SHU�OD�FRVWLWX]LRQH�GHJOL�2UJDQL�3URYLQFLDOL�H�&RPXQDOL�
,� VRFL� DVSLUDQWL� DOOH� FDULFKH� GL� 3UHVLGHQWH� 3URYLQFLDOH� H� &RPXQDOL�� GL� &RQVLJOLHUH� 3URYLQFLDOH� R� &RQVLJOLHUH�
&RPXQDOH� GRYUDQQR� SUHVHQWDUH� OD� ORUR� FDQGLGDWXUD� HQWUR� H� QRQ� ROWUH� OH� RUH� ������ GHO� GHFLPR� JLRUQR�
SUHFHGHQWH� OD� FHOHEUD]LRQH� GHOO¶$VVHPEOHD� HOHWWLYD� ±� DOOD� 6HJUHWHULD� GHO� SURSULR� &HQWUR� LQGLFDQGR�
HVSUHVVDPHQWH�OD�FDQGLGDWXUD�SHU�OD�TXDOH�LQWHQGRQR�FRQFRUUHUH��
7XWWH�OH�FDQGLGDWXUH�GRYUDQQR�HVVHUH�FRUUHGDWH�GD�XQ�FXUULFXOXP�HG�DFFRPSDJQDWH�GD�XQD�GLFKLDUD]LRQH�FKH�
FHUWLILFKL� OD�YHULGLFLWj�GHOO¶DVVXQWR�� VRSUDWWXWWR�� LQ� UHOD]LRQH�DOOH�FRQGL]LRQL�GL� HOHJJLELOLWj� FKH��FRPXQTXH�� OD�
ULVSHWWLYD�&RPPLVVLRQH�SRWUj�DFFHUWDUH�G¶8IILFLR��
$UW�����±�9HUEDOL�GL�DVVHPEOHD�
,O� YHUEDOH� GHOO¶$VVHPEOHD� 1D]LRQDOH�� UHGDWWR� GDO� 6HJUHWDULR�� ID� IHGH� DVVROXWD� GHL� IDWWL� DYYHQXWL� H� GHOOH�
RSHUD]LRQL�GHVFULWWH��
,O� YHUEDOH�� ILUPDWR� GDO� 3UHVLGHQWH� GHOO¶$VVHPEOHD�� H� GDO� 6HJUHWDULR�� q� UHGDWWR� HQWUR� ��� JLRUQL�� GDOOD�
FHOHEUD]LRQH�GHOO¶$VVHPEOHD��(VWUDWWR�GHO�YHUEDOH�GRYUj�HVVHUH�FRPXQLFDWR��DJOL�2UJDQL�FRPSHWHQWL��
&LDVFXQ�SDUWHFLSDQWH��DYHQWH�GLULWWR�D�YRWR�DOO¶$VVHPEOHD�1D]LRQDOH�HG�RJQL�UDSSUHVHQWDQWH�GL�$VVRFLD]LRQH�
KD�IDFROWj�GL�SUHQGHUH�YLVLRQH�GL�FRSLD�GHO�YHUEDOH��
$UW�����±�$VVHPEOHH�SHULIHULFKH���0RGDOLWj�GL�HOH]LRQL��
,O� 3UHVLGHQWH� FKH� KD� FRQYRFDWR� O¶$VVHPEOHD�R� FKL� QH� ID� OH� YHFL��SUHVR� DWWR� GHO�9HUEDOH� GHOOD�&RPPLVVLRQH�
9HULILFD�3RWHUL�GLFKLDUD�DSHUWD�O¶$VVHPEOHD��DVVXPHQGRQH�SURYYLVRULDPHQWH�OD�SUHVLGHQ]D��
,QYLWD�TXLQGL�JOL�DYHQWL�GLULWWR�D�YRWR�D�GHOLEHUDUH�VXJOL�HYHQWXDOL�ULFRUVL�SUHVHQWDWL�DOOD�&RPPLVVLRQH�9HULILFD�
3RWHUL��
/D� UHODWLYD� YRWD]LRQH� DYYLHQH� SHU� DO]DWD� GL� PDQR�� VDOYR� GLYHUVD� GHWHUPLQD]LRQH� GHOO¶$VVHPEOHD�� HVFOXVL� L�
ULFRUUHQWL��
8QD� YROWD� GHILQLWL� WXWWL� L� ULFRUVL�� LO� 3UHVLGHQWH� R� FKL� QH� YD� OH� YHFL� GD� OHWWXUD� GHOO¶DWWXDOH� FRPSRVL]LRQH�
GHOO¶$VVHPEOHD�HG�LQYLWD�JOL�DYHQWL�GLULWWR�D�YRWR�DG�HOHJJHUH��
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��� O¶8IILFLR� GL� 3UHVLGHQ]D�� FRPSRVWR� GDO� 3UHVLGHQWH� GHOO¶$VVHPEOHD�� GDO� 9LFH�3UHVLGHQWH� H� GD� XQ�
6HJUHWDULR��

��� JOL�VFUXWDWRUL�±�DOPHQR���±�VFHOWL�WUD�FRORUR�FKH�QRQ�VLDQR�FDQGLGDWL�DOOH�FDULFKH�HOHWWLYH��
/H�GHWWH�HOH]LRQL�DYYHQJRQR��GL�QRUPD��SHU�DO]DWD�GL�PDQR��
$OOH�HOH]LRQL�GHOOH�FDULFKH�GL�FRPSHWHQ]D�DVVHPEOHDUH�VL�SURFHGH�VHFRQGR�LO�VHJXHQWH�RUGLQH��VHSDUDWDPHQWH��

D�� HOH]LRQH�GHO�3UHVLGHQWH��
E�� HOH]LRQH�GHO�9LFH�3UHVLGHQWH��
F�� HOH]LRQH�GHL�&RQVLJOLHUL��
G�� HOH]LRQH�GHL�'HOHJDWL�DOO¶$VVHPEOHD�1D]LRQDOH��
H�� HOH]LRQH�GHO�5HYLVRUH�GHL�&RQWL��

7XWWH�OH�HOH]LRQL�GHYRQR�DYYHQLUH�D�VFUXWLQLR�VHJUHWR��
3HU� O¶HOH]LRQH� GHL� &RQVLJOLHUL� 5HJLRQDOL�� 3URYLQFLDOL�� &RPXQDOL� RJQL� SDUWHFLSDQWH� FRQ� GLULWWR� GL� YRWR� SXz�
HVSULPHUH�XQ�PDVVLPR�GXH�SUHIHUHQ]H��
3HU� O¶HOH]LRQH� GHL� GHOHJDWL� DOO¶$VVHPEOHD� 1D]LRQDOH� RJQL� SDUWHFLSDQWH� FRQ� GLULWWR� GL� YRWR� SXz� HVSULPHUH� XQ�
PDVVLPR�GL�GXH�SUHIHUHQ]H��
5LVXOWHUDQQR�HOHWWL�L�FDQGLGDWL�FKH�DYUDQQR�FRQVHJXLWR�LO�PDJJLRU�QXPHUR�GL�YRWL��
$�SDULWj�GL�YRWR�SUHYDOH�LO�SL��DQ]LDQR�GL�HWj��
$UW�������,PSXJQDWLYD�SHU�O¶DQQXOODPHQWR�GHOOD�$VVHPEOHD��
2JQL� SDUWHFLSDQWH� FRQ� GLULWWR� GL� YRWR� GHOLEHUDWLYR� DOOH� $VVHPEOHH� 5HJLRQDOL�� 3URYLQFLDOL� H� &RPXQDOL�� SXz�
ULFKLHGHUH� DO� &RQVLJOLR� QD]LRQDOH� SHU� OH� $VVHPEOHH� 5HJLRQDOL� H� DO� &RQVLJOLR� 5HJLRQDOH� SHU� OH� $VVHPEOHH�
3URYLQFLDOL�H�&RPXQDOL�H�SHU�TXHOOH�GHJOL�2UJDQLVPL�GL�EDVH��HQWUR����JLRUQL�GDOOD�GDWD�GL�HIIHWWXD]LRQH�GHOOH�
VWHVVH�� O¶DQQXOODPHQWR�SHU�YLROD]LRQH�GHOOR�6WDWXWR��SXUFKp�VLDQR�VWDWH�VROOHYDWH�SHU�LVFULWWR��DOO¶DSHUWXUD�GHL�
ODYRUL�DVVHPEOHDUL�H�QRQ�HOLPLQDWH�QHO�FRUVR�GHOO¶$VVHPEOHD�LPSXJQDWD��OH�LUUHJRODULWj�LQYRFDWH�TXDOH�FDXVD�GL�
DQQXOODPHQWR��
$UW�������&RQWUROOR�GL�OHJLWWLPLWj�VXOOH�$VVHPEOHH�SHULIHULFKH��
,O�&RQVLJOLR�1D]LRQDOH�HVHUFLWD�LO�FRQWUROOR�GL�OHJLWWLPLWj�VXOOH�GHOLEHUH�DVVXQWH�GDOOH�$VVHPEOHH�SHULIHULFKH�SHU�
O¶HOH]LRQH�GHL�SURSUL�RUJDQL�GLUHWWLYL��4XDORUD�YHQLVVHUR�DFFHUWDWH�QHOOH�HYHQWXDOL�GHOLEHUD]LRQL� LQ�HVVD�SUHVH��
YLROD]LRQL�DOOR�6WDWXWR�H�DO�SUHVHQWH�5HJRODPHQWR� WDOL� GD�DYHUH� LQIOXLWR� LQ�PRGR�GHWHUPLQDQWH�VLD�VXL� ODYRUL�
FKH�VXOOH�GHOLEHUH�VWHVVH�SXz�GHFLGHUQH�O¶DQQXOODPHQWR��
$UW�������1RPLQD�GL�&RPPLVVDUL�6WUDRUGLQDUL�LQ�VHJXLWR�DG�DQQXOODPHQWR�GHOO¶$VVHPEOHD��
1HL� FDVL� GL� DQQXOODPHQWR� GHOO¶$VVHPEOHD� 5HJLRQDOH�� 3URYLQFLDOH�� H� &RPXQDOH� H� GHJOL� 2UJDQLVPL� GL� EDVH�� LO�
&RQVLJOLR� 1D]LRQDOH� H� LO� &RQVLJOLR� 5HJLRQDOH� SHU� TXDQWR� GL� ORUR� FRPSHWHQ]D�� QRPLQDQR� XQ� &RPPLVVDULR�
6WUDRUGLQDULR�DYHQWH�LO�FRPSLWR�GL�LQGLUH�OD�QXRYD�$VVHPEOHD��OD�TXDOH�GRYUj�DYHU�OXRJR�HQWUR����JLRUQL�GDOOD�
GDWD�GL�DQQXOODPHQWR�
$UW�������5DSSUHVHQWDQWH�GHO�&HQWUR�1D]LRQDOH�H�GHO�&HQWUR�5HJLRQDOH�DOOH�$VVHPEOHH��
$OOH�$VVHPEOHH�5HJLRQDOL�SDUWHFLSD�XQ�UDSSUHVHQWDQWH�GHO�&HQWUR�1D]LRQDOH�6SRUWLYR�/LEHUWDV�GHVLJQDWR�GDO�
3UHVLGHQWH�1D]LRQDOH��,O�UDSSUHVHQWDQWH�q�DQFKH�JDUDQWH�GHJOL�DWWL�DVVHPEOHDUL��
$OOH� $VVHPEOHH� 3URYLQFLDOL� H� &RPXQDOL� SDUWHFLSD� XQ� UDSSUHVHQWDQWH� GHO� &HQWUR� 5HJLRQDOH� QRPLQDWR� GDO�
3UHVLGHQWH�5HJLRQDOH��
$UW�������5LFRQRVFLPHQWR�DOOD�SDUWHFLSD]LRQH�FRQ�GLULWWR�GL�YRWR��
$OOH� $VVHPEOHH� 5HJLRQDOL�� 3URYLQFLDOL� H� &RPXQDOL� OD� SDUWHFLSD]LRQH� FRQ� GLULWWR� GL� YRWR�� q� ULFRQRVFLXWD�
DOO¶2UJDQLVPR�GL�EDVH�FKH�VL� WURYL�ULVSHWWLYDPHQWH�QHOO¶DPELWR�GHOOD�5HJLRQH��GHOOD�3URYLQFLD�H�GHO�&RPXQH��
UHJRODUPHQWH� DIILOLDWR� DOOD� GDWD� GL� FRQYRFD]LRQH� GHOO¶$VVHPEOHD�� LQ� UHJROD� FRQ� LO� SDJDPHQWR� GHOOH� TXRWH� GL�
DIILOLD]LRQH�H�WHVVHUDPHQWR��
/D�&RPPLVVLRQH�9HULILFD� 3RWHUL�� LQ�$VVHPEOHD�� FRQVHJQHUj� DOO¶2UJDQLVPR�GL� EDVH� WDQWH� VFKHGH�SHU�TXDQWH�
YRWD]LRQL�VDUDQQR�QHFHVVDULH���
2JQL�2UJDQLVPR�GL�EDVH�KD�GLULWWR�DG�XQ�VROR�YRWR��
2JQL�SDUWHFLSDQWH� FRQ�GLULWWR�GL� YRWR�SXz� UDSSUHVHQWDUH��FRQ�DSSRVLWD�GHOHJD�FKH�GRYUj�FRQWHQHUH� O¶HVDWWD�
LQGLFD]LRQH� GHO� GHOHJDWR� H� VRWWRVFULWWD� GDO� OHJDOH� UDSSUHVHQWDQWH� GHOO¶DVVRFLD]LRQH� GHOHJDQWH� H� YLGLPDWH�
GDOO¶RUJDQLVPR�FRPSHWHQWH��
�� XQD�DVVRFLD]LRQH��ROWUH�OD�SURSULD��QHOOH�DVVHPEOHH�3URYLQFLDOL���
�� GXH�DVVRFLD]LRQL��ROWUH�OD�SURSULD��QHOOH�DVVHPEOHH�5HJLRQDOL��
$UW�������'LULWWR�GL�YRWR�SHU�O¶$VVHPEOHD�1D]LRQDOH���
,Q�RFFDVLRQH�GHOOD�SDUWHFLSD]LRQH�DOOH�$VVHPEOHH�H�SHU�HOHJJHUH� L�'HOHJDWL�DOO¶$VVHPEOHD�1D]LRQDOH�DG�RJQL�
$VVRFLD]LRQH� R� DG� DOWUR� DGHUHQWH� DIILOLDWR�� DO� PRPHQWR� GHOOD� FRQYRFD]LRQH� H� FKH� VYROJH� DWWLYLWj� VRFLDOH�
VWDWXWDULDPHQWH�SUHYLVWD��VSHWWD�XQ�VROR�YRWR��
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$OO¶$VVHPEOHD� 1D]LRQDOH�� OD� SDUWHFLSD]LRQH� FRQ� GLULWWR� GL� YRWR� q� ULFRQRVFLXWD� DL� 'HOHJDWL�� HOHWWL� QHOOH�
$VVHPEOHH�5HJLRQDOL��QHOOD�PLVXUD�GL���'HOHJDWR�RJQL����DVVRFLD]LRQL�DYHQWL�GLULWWR�D�YRWR��
3HU�RJQL�IUD]LRQH�VXSHULRUH��R�XJXDOH�DO�PLQLPR�GL����YRWL��YLHQH�DVVHJQDWR�XQ�XOWHULRUH�'HOHJDWR��
$OOH�3URYLQFH�GL�7UHQWR�H�%RO]DQR�YLHQH�FRPXQTXH�JDUDQWLWD�OD�SUHVHQ]D�GL�DOPHQR�XQ�'HOHJDWR�TXDOXQTXH�
VLD�LO�QXPHUR�GL�YRWL�DWWULEXLWL��
,O�&HQWUR�1D]LRQDOH��FRPXQLFKHUj�DG�RJQL�&HQWUR�5HJLRQDOH�� OH�$VVRFLD]LRQL�FRQ�GLULWWR�GL�YRWR�� LO� WRWDOH�GHL�
YRWL� GHOOH� VLQJROH� 3URYLQFH� H� GHOOD� LQWHUD� 5HJLRQH� HG� DVVHJQHUj�� DG� RJQL� 5HJLRQH� LO� QXPHUR� GHL� 'HOHJDWL�
HOHJJHQGL�DOO¶$VVHPEOHD�1D]LRQDOH��
,� 'HOHJDWL� HOHWWL� QHOOH� $VVHPEOHH� 5HJLRQDOL� GXUDQR� LQ� FDULFD� SHU� O¶LQWHUR� TXDGULHQQLR� ROLPSLFR� FKH� YD� D�
FRQFOXGHUVL�FRQ�L�JLRFKL�ROLPSLFL��
,�'HOHJDWL�GHFDGUDQQR�LQ�FDVR�GL�VFLRJOLPHQWR�DQWLFLSDWR�GHO�&RQVLJOLR�1D]LRQDOH��
,Q� FDVR� GL� GLPLVVLRQL� R� LQ� FDVR� GL� LPSHGLPHQWR� GHILQLWLYR�� SHU� TXDOVLDVL� FDXVD�� GHL� 'HOHJDWL� HOHWWL�
GDOO¶$VVHPEOHD� 5HJLRQDOH�� VL� SURYYHGHUj� DO� UHLQWHJUR� FRQ� LO� SULPR� GHL� QRQ� HOHWWL� QHOO¶$VVHPEOHD� 5HJLRQDOH�
LQWHUHVVDWD�SXUFKp�TXHVW¶XOWLPR�DEELD�ULSRUWDWR�DOPHQR�OD�PHWj�GHL�YRWL�GHOO¶XOWLPR�HOHWWR��
1HO�FDVR�GL�LPSRVVLELOLWj�VL�GRYUj�FRQYRFDUH�HQWUR����JLRUQL�O¶$VVHPEOHD�5HJLRQDOH�SHU�HOHJJHUH�LO�VRVWLWXWR��
$UW�������$66(0%/($�3529,1&,$/(�
0RGDOLWj�GL�SUHVHQWD]LRQH�GHOOH�FDQGLGDWXUH�H�PRGDOLWj�GL�HOH]LRQH��
,�VRFL��DVSLUDQWL�DG�HVVHUH�HOHWWL�DOOH�FDULFKH�GHO�&HQWUR�3URYLQFLDOH��GHYRQR�SUHVHQWDUH�OH�ORUR�FDQGLGDWXUH�QHL�
WHPSL�H�QHL�PRGL�ILVVDWL�GDOO¶DUW�����GHO�SUHVHQWH�5HJRODPHQWR��
,O�3UHVLGHQWH�GHO�&HQWUR�3URYLQFLDOH�q�HOHWWR�D�VFUXWLQLR�VHJUHWR�HG�D�PDJJLRUDQ]D�GHL�YRWL��
,� �� &RQVLJOLHUL� 3URYLQFLDOL� �LO� QXPHUR� YLHQH� VWDELOLWR� GDOO¶$VVHPEOHD� 3URYLQFLDOH�� VRQR� HOHWWL� QHL� PRGL� H� QHL�
WHUPLQL�VWDELOLWL�GDO�SUHFHGHQWH�DUW������
,QROWUH� O¶$VVHPEOHD�3URYLQFLDOH��SHU�TXDQWR� VWDELOLWR�GDOOR� VWDWXWR��SXz�DXPHQWDUH� LO�QXPHUR�GHL�&RQVLJOLHUL�
3URYLQFLDOL�� D� FRQGL]LRQL�H� QHOOD�PLVXUD�GL� XQ�XOWHULRUH�&RQVLJOLHUH�� RJQL� ���2UJDQLVPL� GL� %DVH� RSHUDQWL� QHO�
WHUULWRULR��
$UW�������$66(0%/($�5(*,21$/(�
0RGDOLWj�GL�SUHVHQWD]LRQH�GHOOH�FDQGLGDWXUH�H�PRGDOLWj�GL�HOH]LRQH��
,�VRFL��DVSLUDQWL�DG�HVVHUH�HOHWWL�DOOH�FDULFKH�GHO�&HQWUR�5HJLRQDOH��GHYRQR�SUHVHQWDUH�OH�ORUR�FDQGLGDWXUH�QHL�
WHPSL�H�QHL�PRGL�ILVVDWL�GDOO¶DUW�����GHO�SUHVHQWH�5HJRODPHQWR��

• ,O�3UHVLGHQWH�GHO�&HQWUR�5HJLRQDOH�q�HOHWWR�D�VFUXWLQLR�VHJUHWR�HG�D�PDJJLRUDQ]D�GHL�YRWL��
• ,O�5HYLVRUH�GHL�&RQWL�GHO�&HQWUR�5HJLRQDOH�q�HOHWWR�D�VFUXWLQLR�VHJUHWR�HG�D�PDJJLRUDQ]D�GHL�YRWL��

,�&RQVLJOLHUL�5HJLRQDOL�VRQR�HOHWWL�QHL�PRGL�H�QHL�WHUPLQL�VWDELOLWL�GDO�SUHFHGHQWH�DUW������
/¶$VVHPEOHD�5HJLRQDOH��FKH�SUHFHGH�TXHOOD�HOHWWLYD��VHFRQGR�TXDQWR�VWDELOLWR�GDOOR�VWDWXWR��SXz�DXPHQWDUH�LO�
QXPHUR� GHL� &RQVLJOLHUL� 5HJLRQDOL�� QHOOD� PLVXUD� GL� XQ� XOWHULRUH� &RQVLJOLHUH�� SHU� RJQL� &HQWUR� 3URYLQFLDOH� R�
&RPXQDOH�HVLVWHQWH�QHO�SURSULR�WHUULWRULR��
,Q� VHGH� GL� $VVHPEOHD� 5HJLRQDOH� L� 3UHVLGHQWL� GHJOL� 2UJDQLVPL� GL� EDVH� R� L� SURSUL� GHOHJDWL� IDFHQWL� SDUWH� GHL�
ULVSHWWLYL�&RQVLJOL�'LUHWWLYL��HOHJJRQR�L�'HOHJDWL�DOO¶$VVHPEOHD�1D]LRQDOH��
,O�&HQWUR�1D]LRQDOH�FRPXQLFKHUj�DOPHQR����JLRUQL�SULPD�GHOO¶$VVHPEOHD��DO�3UHVLGHQWH�5HJLRQDOH��LO�QXPHUR�
GHL�'HOHJDWL�GD�HOHJJHUH��
,� FDQGLGDWL� D�'HOHJDWL� DOO¶$VVHPEOHD�1D]LRQDOH� VL� SUHVHQWDQR� LQ�$VVHPEOHD� LQ� XQLFD� OLVWD�� ULJRURVDPHQWH� LQ�
RUGLQH�DOIDEHWLFR��

7,72/2�,,,�
&216,*/,�1$=,21$/(�±�5(*,21$/(�±�3529,1&,$/(�

�
&216,*/,2�1$=,21$/(�
$UW�����±�&RQYRFD]LRQH�
,O� &RQVLJOLR� 1D]LRQDOH� q� FRQYRFDWR� H� SUHVLHGXWR� GDO� 3UHVLGHQWH� 1D]LRQDOH� H� LQ� FDVR� GL� DVVHQ]D� GDO� 9LFH�
3UHVLGHQWH��
/D�FRQYRFD]LRQH�GHO�&RQVLJOLR�1D]LRQDOH�DYYLHQH�QHL�PRGL�H�WHUPLQL�ILVVDWL�GDOOR�VWDWXWR��
,Q�FDVR�GL�XUJHQ]D�q�DPPHVVD�OD�FRQYRFD]LRQH�WHOHJUDILFD�DOPHQR���JLRUQL�SULPD��
/D�FRQYRFD]LRQH�GHYH�LQGLFDUH�OD�VHGH�� OD�GDWD�� O¶RUDULR�GHOOD�SULPD�H�GHOOD�VHFRQGD�FRQYRFD]LRQH�H�O¶RUGLQH�
GHO�JLRUQR�GHOOD�ULXQLRQH��,O�&RQVLJOLR�1D]LRQDOH�YDOLGDPHQWH�FRVWLWXLWR�FRQ�OD�SUHVHQ]D�GHOOD�PHWj�SL��XQR�GHL�
VXRL�FRPSRQHQWL�
,�FRPSRQHQWL�GHO�&RQVLJOLR�1D]LRQDOH�DVVHQWL�LQJLXVWLILFDWL�LQ�WUH�ULXQLRQL�FRQVHFXWLYH��GHFDGRQR�GDOOD�FDULFD�H�
VL�SURYYHGHUj�DO�UHLQWHJUR�FRQ�LO�SULPR�R�L�SULPL�GHL�QRQ�HOHWWL�FKH�DEELDQR�ULSRUWDWR�DOPHQR�OD�PHWj�GHL�YRWL�
GHOO¶XOWLPR�HOHWWR��
�



�

&HQWUR�1D]LRQDOH�6SRUWLYR�/LEHUWDV�
� � 5(*2/$0(172�25*$1,&2�
�
�

�
�

$UW�������9RWD]LRQL�
,O� 3UHVLGHQWH� 1D]LRQDOH�� TXDOH� SULPR� DWWR� GHO� &RQVLJOLR� 1D]LRQDOH� FRQYRFDWR�� Gj� OHWWXUD� GHO� YHUEDOH� GHOOD�
VHGXWD�SUHFHGHQWH�FKH�SXz�HVVHUH��DQFKH�GDWR�SHU�OHWWR��
,�YHUEDOL�YHQJRQR�DSSURYDWL�SDOHVHPHQWH��SHU�DO]DWD�GL�PDQR��GRSR�OH�HYHQWXDOL�SUHFLVD]LRQL�H�UHWWLILFKH�GD�
YHUEDOL]]DUH��
,Q�&RQVLJOLR�1D]LRQDOH�O¶HVSUHVVLRQH�GHO�YRWR�q�QRUPDOPHQWH�SDOHVH�H�VL�HIIHWWXD�GL�UHJROD�SHU�DO]DWD�GL�PDQR��
$OOD�YRWD]LRQH�SHU�DSSHOOR�QRPLQDOH�VL�SURFHGH�VROR�QHO�FDVR�LQ�FXL�YHQJD�ULFKLHVWR�GD�DOPHQR���&RQVLJOLHUL��
/H�GHOLEHUD]LRQL�FRQFHUQHQWL�SHUVRQH�GHYRQR�HVVHUH�SUHVH�D�VFUXWLQLR�VHJUHWR��
'XUDQWH� OH� VHGXWH� FRQVLOLDUL� SXz� HVVHUH� ULFKLHVWD� OD� YHULILFD� GHO� QXPHUR� OHJDOH� GD� SDUWH� DQFKH� GL� XQ� VROR�
&RQVLJOLHUH�� LQWHQGHQGRVL�SHU�QXPHUR�OHJDOH�TXHOOR�SUHYLVWR�SHU�OD�YDOLGLWj�GHOOD�VHGXWD��DL�VHQVL�GHOO¶$UW�����
GHOOR�6WDWXWR��
$UW�����±�,QVHULPHQWR�DUJRPHQWL�DOO¶RUGLQH�GHO�JLRUQR�
2JQL� &RQVLJOLHUH� KD� IDFROWj� GL� FKLHGHUH� DO� 3UHVLGHQWH� 1D]LRQDOH� O¶LQVHULPHQWR� GL� DUJRPHQWL� DOO¶2UGLQH� GHO�
*LRUQR��VHPSUH�FKH�HVVL�VLDQR�ULWHQXWL�GL�LQWHUHVVH�JHQHUDOH��
&216,*/,2�5(*,21$/(�
$UW�����±�&RQYRFD]LRQH�
,O� &RQVLJOLR� 5HJLRQDOH� q� FRQYRFDWR� H� SUHVLHGXWR� GDO� 3UHVLGHQWH� 5HJLRQDOH� LQ� FDVR� GL� DVVHQ]D� GDO� 9LFH�
3UHVLGHQWH��
,O�&RQVLJOLR�5HJLRQDOH�QHOOD�VXD�SULPD�VHGXWD�HOHJJH��D��LO�9LFH�3UHVLGHQWH�5HJLRQDOH��E��GXH�FRPSRQHQWL� OD�
*LXQWD�5HJLRQDOH��
/D�FRQYRFD]LRQH�GHO�&RQVLJOLR�5HJLRQDOH�DYYLHQH�QHL�PRGL�H�WHUPLQL�ILVVDWL�GDOOR�VWDWXWR��
,Q�FDVR�GL�XUJHQ]D�q�DPPHVVD�OD�FRQYRFD]LRQH�WHOHJUDILFD�DOPHQR���JLRUQL�SULPD��
/D�FRQYRFD]LRQH�GHYH�LQGLFDUH�OD�VHGH�� OD�GDWD�� O¶RUDULR�GHOOD�SULPD�H�GHOOD�VHFRQGD�FRQYRFD]LRQH�H�O¶RUGLQH�
GHO� JLRUQR�� ,O� &RQVLJOLR� 5HJLRQDOH� q� YDOLGDPHQWH� FRVWLWXLWR� FRQ� OD� SUHVHQ]D� GHOOD� PHWj� SL�� XQR� GHL� VXRL�
FRPSRQHQWL�
,�FRPSRQHQWL�GHO�&RQVLJOLR�5HJLRQDOH�DVVHQWL�LQJLXVWLILFDWL�LQ�WUH�ULXQLRQL�FRQVHFXWLYH��GHFDGRQR�GDOOD�FDULFD�H�
VL�SURYYHGHUj�DO�UHLQWHJUR�FRQ�LO�SULPR�R�L�SULPL�GHL�QRQ�HOHWWL�FKH�DEELDQR�ULSRUWDWR�DOPHQR�OD�PHWj�GHL�YRWL�
GHOO¶XOWLPR�HOHWWR���
$UW�������9RWD]LRQL�
,O� 3UHVLGHQWH� 5HJLRQDOH�� TXDOH� SULPR� DWWR� GHO� &RQVLJOLR� 5HJLRQDOH� FRQYRFDWR�� Gj� OHWWXUD� GHO� YHUEDOH� GHOOD�
VHGXWD�SUHFHGHQWH�FKH�SXz�HVVHUH��DQFKH�GDWR�SHU�OHWWR��
,�YHUEDOL�YHQJRQR�DSSURYDWL�SDOHVHPHQWH��SHU�DO]DWD�GL�PDQR��GRSR�OH�HYHQWXDOL�SUHFLVD]LRQL�H�UHWWLILFKH�GD�
YHUEDOL]]DUH��
,Q� &RQVLJOLR� 5HJLRQDOH� O¶HVSUHVVLRQH� GHO� YRWR� q� QRUPDOPHQWH� SDOHVH� H� VL� HIIHWWXD� GL� UHJROD� SHU� DO]DWD� GL�
PDQR�� $OOD� YRWD]LRQH� SHU� DSSHOOR� QRPLQDOH� VL� SURFHGH� VROR� QHO� FDVR� LQ� FXL� YHQJD� ULFKLHVWR� GD� DOPHQR� ��
&RQVLJOLHUL��/H�GHOLEHUD]LRQL�FRQFHUQHQWL�SHUVRQH�GHYRQR�HVVHUH�SUHVH�D�VFUXWLQLR�VHJUHWR��
'XUDQWH� OH� VHGXWH� FRQVLOLDUL� SXz� HVVHUH� ULFKLHVWD� OD� YHULILFD� GHO� QXPHUR� OHJDOH� GD� SDUWH� DQFKH� GL� XQ� VROR�
&RQVLJOLHUH��LQWHQGHQGRVL�SHU�QXPHUR�OHJDOH�TXHOOR�SUHYLVWR�SHU�OD�YDOLGLWj�GHOOD�VHGXWD��
$UW�����±�,QVHULPHQWR�DUJRPHQWL�DOO¶RUGLQH�GHO�JLRUQR�
2JQL� &RQVLJOLHUH� KD� IDFROWj� GL� FKLHGHUH� DO� 3UHVLGHQWH� 5HJLRQDOH� O¶LQVHULPHQWR� GL� DUJRPHQWL� DOO¶2UGLQH� GHO�
*LRUQR��VHPSUH�FKH�HVVL�VLDQR�ULWHQXWL�GL�LQWHUHVVH�JHQHUDOH��
&216,*/,2�3529,1&,$/(��
$UW�����±�&RQYRFD]LRQH�
,O� &RQVLJOLR� 3URYLQFLDOH� q� FRQYRFDWR� H� SUHVLHGXWR�GDO� 3UHVLGHQWH� LQ� FDVR� GL� DVVHQ]D� GDO� 9LFH� 3UHVLGHQWH�� ,O�
&RQVLJOLR� 3URYLQFLDOH�q� FRQYRFDWR��GDO� 3UHVLGHQWH�� ��JLRUQL�SULPD�GHOOD� GDWD� ILVVDWD� QHL�PRGL� SUHYLVWL� SHU� LO�
&RQVLJOLR�1D]LRQDOH��
,Q�FDVR�GL�XUJHQ]D�q�DPPHVVD�OD�FRQYRFD]LRQH�WHOHJUDILFD�DOPHQR���JLRUQL�SULPD��
/D�FRQYRFD]LRQH�GHYH�LQGLFDUH�OD�VHGH�� OD�GDWD�� O¶RUDULR�GHOOD�SULPD�H�GHOOD�VHFRQGD�FRQYRFD]LRQH�H�O¶RUGLQH�
GHO� JLRUQR�� ,O� &RQVLJOLR� 3URYLQFLDOH� q� YDOLGDPHQWH� FRVWLWXLWR� FRQ� OD� SUHVHQ]D� GHOOD� PHWj� SL�� XQR� GHL� VXRL�
FRPSRQHQWL�
,�FRPSRQHQWL�GHO�&RQVLJOLR�3URYLQFLDOH�DVVHQWL�LQJLXVWLILFDWL�LQ�WUH�ULXQLRQL�FRQVHFXWLYH��GHFDGRQR�GDOOD�FDULFD�
H�VL�SURYYHGHUj�DO�UHLQWHJUR�FRQ�LO�SULPR�R�L�SULPL�GHL�QRQ�HOHWWL�FKH�DEELDQR�ULSRUWDWR�DOPHQR�OD�PHWj�GHL�YRWL�
GHOO¶XOWLPR�HOHWWR���
$UW�������9RWD]LRQL�
,O�3UHVLGHQWH�3URYLQFLDOH��TXDOH�SULPR�DWWR�GHO�&RQVLJOLR�3URYLQFLDOH�FRQYRFDWR��Gj� OHWWXUD�GHO� YHUEDOH�GHOOD�
VHGXWD�SUHFHGHQWH�FKH�SXz�HVVHUH��DQFKH�GDWR�SHU�OHWWR��
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,�YHUEDOL�YHQJRQR�DSSURYDWL�SDOHVHPHQWH��SHU�DO]DWD�GL�PDQR��GRSR�OH�HYHQWXDOL�SUHFLVD]LRQL�H�UHWWLILFKH�GD�
YHUEDOL]]DUH��
,Q� &RQVLJOLR� 3URYLQFLDOH� O¶HVSUHVVLRQH� GHO� YRWR� q� QRUPDOPHQWH� SDOHVH� H� VL� HIIHWWXD� GL� UHJROD� SHU� DO]DWD� GL�
PDQR�� $OOD� YRWD]LRQH� SHU� DSSHOOR� QRPLQDOH� VL� SURFHGH� VROR� QHO� FDVR� LQ� FXL� YHQJD� ULFKLHVWR� GD� DOPHQR� ��
&RQVLJOLHUL��/H�GHOLEHUD]LRQL�FRQFHUQHQWL�SHUVRQH�GHYRQR�HVVHUH�SUHVH�D�VFUXWLQLR�VHJUHWR��
'XUDQWH� OH� VHGXWH� FRQVLOLDUL� SXz� HVVHUH� ULFKLHVWD� OD� YHULILFD� GHO� QXPHUR� OHJDOH� GD� SDUWH� DQFKH� GL� XQ� VROR�
&RQVLJOLHUH�3URYLQFLDOH��LQWHQGHQGRVL�SHU�QXPHUR�OHJDOH�TXHOOR�SUHYLVWR�SHU�OD�YDOLGLWj�GHOOD�VHGXWD��
1HOOD�SULPD� ULXQLRQH�HOHJJH�QHO� VXR� VHQR�� LO�9LFH�3UHVLGHQWH�3URYLQFLDOH�H�GXH� FRPSRQHQWL� OD�*LXQWD��2JQL�
&RQVLJOLHUH�SXz�HVSULPHUH�XQD�VROD�SUHIHUHQ]D�SHU�OH�HOH]LRQL�SUHGHWWH��
$UW�����±�,QVHULPHQWR�DUJRPHQWL�DOO¶RUGLQH�GHO�JLRUQR�
2JQL� &RQVLJOLHUH� KD� IDFROWj� GL� FKLHGHUH� DO� 3UHVLGHQWH� 3URYLQFLDOH� O¶LQVHULPHQWR� GL� DUJRPHQWL� DOO¶2UGLQH� GHO�
*LRUQR��VHPSUH�FKH�HVVL�VLDQR�ULWHQXWL�GL�LQWHUHVVH�JHQHUDOH��
&216,*/,2�,17(5&2081$/(�3,&&2/(�,62/(�
$UW�����±�&RQVLJOLR�,QWHUFRPXQDOH�3LFFROH�,VROH�
/D�*LXQWD�1D]LRQDOH��VX�ULFKLHVWD�GHOOH�$VVRFLD]LRQL�H�SHU�SDUWLFRODUL�HVLJHQ]H�WHUULWRULDOL�SXz�FRVWLWXLUH�&HQWUL�
,QWHUFRPXQDOL�SHU�OH�,VROH�0LQRUL��
,�&HQWUL�,QWHUFRPXQDOL�SHU�OH�,VROH�0LQRUL�VRQR�UHJRODWL�GDOOD�QRUPDWLYD�SUHYLVWD�SHU�L�&HQWUL�3URYLQFLDOL�GL�FXL�
DOO¶DUW�����GHOOR�6WDWXWR�H�GDJOL�DUWW���������H����GHO�SUHVHQWH�5HJRODPHQWR��

�
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*,817$�1$=,21$/(�
�
$UW�����±�(OH]LRQH�
/D� HOH]LRQH� GHOOD� *LXQWD� 1D]LRQDOH� GHYH� DYYHQLUH� QHOOD� VHGXWD� GL� LQVHGLDPHQWR� GHO� &RQVLJOLR� 1D]LRQDOH� H��
FRPXQTXH�QRQ�ROWUH����JJ��GDOOD�HOH]LRQH�GHO�&RQVLJOLR�VWHVVR��
,� ��PHPEUL� GL� *LXQWD� VDUDQQR� HOHWWL�� D� VFUXWLQLR� VHJUHWR�� WUD� FRORUR� FKH� DYUDQQR� ULSRUWDWR� SL�� SUHIHUHQ]H��
2JQL�&RQVLJOLHUH��DL�VHQVL�GHOO¶$UW�����GHOOR�6WDWXWR�SRWUj�HVSULPHUH�PDVVLPR���SUHIHUHQ]H��
$�SDULWj�GL�SUHIHUHQ]H�SUHYDUUj�LO�SL��DQ]LDQR�GL�HWj��
$UW�������&RQYRFD]LRQH�
/D� *LXQWD� 1D]LRQDOH� q� FRQYRFDWD� H� SUHVLHGXWD� GDO� 3UHVLGHQWH� 1D]LRQDOH� H� LQ� FDVR� GL� DVVHQ]D� GDO� 9LFH�
3UHVLGHQWH��
/D�FRQYRFD]LRQH�GHOOD�*LXQWD�DYYLHQH�QHL�PRGL�H�WHUPLQL�ILVVDWL�GDOOR�VWDWXWR��
,Q�FDVR�GL�XUJHQ]D�q�DPPHVVD�OD�FRQYRFD]LRQH�WHOHJUDILFD�DOPHQR���JLRUQL�SULPD��
/D�FRQYRFD]LRQH�GHYH�LQGLFDUH�OD�VHGH��OD�GDWD��O¶RUDULR�GHOOD�SULPD�H�GHOOD�VHFRQGD�FRQYRFD]LRQH�H�O¶2UGLQH�
GHO�*LRUQR�GHOOD�ULXQLRQH��
/D�*LXQWD�1D]LRQDOH�q�FRQYRFDWD�RJQL�TXDOYROWD�LO�3UHVLGHQWH�1D]LRQDOH�OR�ULWHQJD�RSSRUWXQR��R�QH�IDFFLDQR�
ULFKLHVWD�OD�PHWj�SL��XQR�GHL�VXRL�FRPSRQHQWL��'HFDGH�XQLWDPHQWH�DO�&RQVLJOLR�1D]LRQDOH��
,�FRPSRQHQWL�GHOOD�*LXQWD�1D]LRQDOH�DVVHQWL�LQJLXVWLILFDWL�LQ�WUH�ULXQLRQL�FRQVHFXWLYH��GHFDGRQR�GDOOD�FDULFD�GL�
FRPSRQHQWH�GL�*LXQWD�H�LO�&RQVLJOLR�1D]LRQDOH�HOHJJH��QHOOD�SULPD�ULXQLRQH�XWLOH��L�FRPSRQHQWL�PDQFDQWL��
$UW�������9RWD]LRQL�
,O� 3UHVLGHQWH� 1D]LRQDOH�� TXDOH� SULPR� DWWR� GHOOD� *LXQWD� 1D]LRQDOH� FRQYRFDWD�� Gj� OHWWXUD� GHO� YHUEDOH� GHOOD�
VHGXWD�SUHFHGHQWH�FKH�SXz�HVVHUH��DQFKH�GDWR�SHU�OHWWR��
,�YHUEDOL�YHQJRQR�DSSURYDWL�SDOHVHPHQWH��SHU�DO]DWD�GL�PDQR��GRSR�OH�HYHQWXDOL�SUHFLVD]LRQL�H�UHWWLILFKH�GD�
YHUEDOL]]DUH��
,Q�*LXQWD�1D]LRQDOH�O¶HVSUHVVLRQH�GHO�YRWR�q�QRUPDOPHQWH�SDOHVH�H�VL�HIIHWWXD�GL�UHJROD�SHU�DO]DWD�GL�PDQR��
$OOD� YRWD]LRQH� FRQ� DOWUD� HVSUHVVLRQH� GL� YRWR� VL� SURFHGH� VROR� QHO� FDVR� LQ� FXL� YHQJD� ULFKLHVWR� GD� DOPHQR� ��
&RPSRQHQWL���
'XUDQWH� OH� VHGXWH� GL� JLXQWD� SXz� HVVHUH� ULFKLHVWD� OD� YHULILFD� GHO� QXPHUR� OHJDOH� GD� SDUWH� DQFKH� GL� XQ� VROR�
&RPSRQHQWH��LQWHQGHQGRVL�SHU�QXPHUR�OHJDOH�TXHOOR�SUHYLVWR�SHU�OD�YDOLGLWj�GHOOD�VHGXWD��DL�VHQVL�GHOO¶$UW�����
GHOOR�6WDWXWR��
$UW�����±�,QVHULPHQWR�DUJRPHQWL�DOO¶RUGLQH�GHO�JLRUQR�
2JQL� &RPSRQHQWH� GL� *LXQWD� KD� IDFROWj� GL� FKLHGHUH� DO� 3UHVLGHQWH� 1D]LRQDOH� O¶LQVHULPHQWR� GL� DUJRPHQWL�
DOO¶2UGLQH�GHO�*LRUQR��VHPSUH�FKH�HVVL�VLDQR�ULWHQXWL�GL�LQWHUHVVH�JHQHUDOH��
�
�
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$UW�������/D�&RQIHUHQ]D�1D]LRQDOH�GHL�3UHVLGHQWL�5HJLRQDOL�
/D�&RQIHUHQ]D�1D]LRQDOH�GHL�3UHVLGHQWL�5HJLRQDOL� q� FRQYRFDWD�GDO�3UHVLGHQWH�1D]LRQDOH�R�GDO� VXR�GHOHJDWR�
FRQ�OH�VWHVVH�PRGDOLWj�GHOOD�FRQYRFD]LRQH�GHO�&RQVLJOLR�1D]LRQDOH��
(VSULPH� LO� SURSULR� SDUHUH�� REEOLJDWRULR�� QRQ� YLQFRODQWH�� VXOOD� SURJUDPPD]LRQH� GHOO¶(QWH�� VXO� ELODQFLR�
SUHYHQWLYR� H� VXO� ELODQFLR� FRQVXQWLYR�� 3Xz� IRUPXODUH� SURSRVWH� DWWXDWLYH� GD� FRQFHUWDUH� FRQ� LO� &RQVLJOLR�
1D]LRQDOH��XQLFR�2UJDQR�DYHQWH�LO�SRWHUH�GL�GHOLEHUDUH�LQ�PHULWR��
�

7,72/2�9,�
5(9,625,�'(,�&217,�

�
&2//(*,2�5(9,625,�'(,�&217,�1$=,21$/,�
$UW�������&RPSHWHQ]H�
,O�&ROOHJLR�GHL�5HYLVRUL�GHL�&RQWL�YLJLOD�VXOOD�FRUUHWWD�WHQXWD�GHL�OLEUL�FRQWDELOL�H�VXOOH�ULVXOWDQ]H�DPPLQLVWUDWLYH��
3Xz�LQWHUYHQLUH�LQ�TXDOVLDVL�PRPHQWR�SHU�FRQWUROOL�FRQWDELOL�H�DPPLQLVWUDWLYL��&RQWURILUPD��QHOOD�SHUVRQD�GHO�
VXR� 3UHVLGHQWH�� L� ELODQFL� GHOO¶(QWH� ILUPDWL� GDO� 3UHVLGHQWH� 1D]LRQDOH� H� SUHGLVSRQH� OD� UHOD]LRQH� DO� ELODQFLR�
FRQVXQWLYR��
,� 5HYLVRUL� GHL� &RQWL� HIIHWWLYL� SRVVRQR�� SHU� GHOHJD� GDO� 3UHVLGHQWH� GHO� &ROOHJLR�� DQFKH� LQGLYLGXDOPHQWH��
FRPSLHUH� LVSH]LRQL� H� SURFHGHUH� DG�DFFHUWDPHQWL�� /H� ULVXOWDQ]H� GHOOH� VLQJROH� LVSH]LRQL�� FRPSRUWDQWL� ULOLHYL� D�
FDULFR� GHOO¶(QWH� /LEHUWDV�� GHYRQR� LPPHGLDWDPHQWH� HVVHUH� UHVH� QRWH� DO� 3UHVLGHQWH� GHO� &ROOHJLR�� FKH� KD�
O¶REEOLJR�GL�VHJQDODUOH�DO�3UHVLGHQWH�1D]LRQDOH�SHU�OD�GRYXWD�DVVXQ]LRQH�GHL�SURYYHGLPHQWL�GL�FRPSHWHQ]D��
'L� RJQL� FRQWUROOR� RG� LVSH]LRQH� FROOHJLDOH� GHYH� HVVHUH� UHGDWWR� DSSRVLWR� YHUEDOH� FKH�� VRWWRVFULWWR� GD� WXWWL� L�
FRPSRQHQWL��GHYH�HVVHUH�WHQXWR�LQ�DSSRVLWR�OLEUR�H�FRSLD�GHO�TXDOH�GHYH�HVVHUH�LQYLDWD�WHPSHVWLYDPHQWH�GDO�
6HJUHWDULR�*HQHUDOH�DO�3UHVLGHQWH�1D]LRQDOH�LO�TXDOH�q�WHQXWR�DG� LQIRUPDUH� OD�*LXQWD�1D]LRQDOH�QHOOD�SULPD�
ULXQLRQH�VXFFHVVLYD��
,�FRPSRQHQWL�LO�&ROOHJLR�5HYLVRUL�GHL�&RQWL�DVVLVWRQR�D�WXWWH�OH�ULXQLRQL�GHJOL�2UJDQL�GHOLEHUDQWL�GHOOD�/LEHUWDV��
,�PHPEUL�VXSSOHQWL� LQWHUYHQJRQR�DOOH�VHGXWH�GHJOL�2UJDQL�GHOLEHUDQWL�QHO�FDVR�GL�WHPSRUDQHD�DVVHQ]D�GL�XQ�
PHPEUR� HIIHWWLYR�� LO� TXDOH� q� REEOLJDWR�� LQ� FRQVHJXHQ]D� GL� FLz�� D� VHJQDODUH� DOOD� 6HJUHWHULD� *HQHUDOH�� SHU� L�
SURYYHGLPHQWL�GL�FRPSHWHQ]D��OD�SURSULD�DVVHQ]D�GDOOD�ULXQLRQH�VDOYR�L�FDVL�GL�IRU]D�PDJJLRUH��
$UW�������'HFDGHQ]D�
,� FRPSRQHQWL� GHO� &ROOHJLR� GHL� 5HYLVRUL� GHL� &RQWL� DVVHQWL� LQJLXVWLILFDWL� LQ� WUH� ULXQLRQL� FRQVHFXWLYH�� GHFDGRQR�
GDOOD�FDULFD�H�YHQJRQR�VRVWLWXLWL��VH�HIIHWWLYL��GDO�VXSSOHQWH�SULPR�HOHWWR��LQ�FDVR�GL�GHFDGHQ]D�R�GL�VXUURJD�GL�
5HYLVRUH�VXSSOHQWH��TXHVWL�VDUj�VRVWLWXLWR�GDO�SULPR�GHL�QRQ�HOHWWL�WUD�L�FDQGLGDWL�D�5HYLVRUL�VXSSOHQWL��
5(9,625(�'(,�&217,�
$UW�������&RPSHWHQ]H�
,O� 5HYLVRUH� GHL� &RQWL� YLJLOD� VXOOD� FRUUHWWD� WHQXWD� GHL� OLEUL� FRQWDELOL� H� VXOOH� ULVXOWDQ]H� DPPLQLVWUDWLYH�� 3Xz�
LQWHUYHQLUH� LQ� TXDOVLDVL� PRPHQWR� SHU� FRQWUROOL� FRQWDELOL� H� DPPLQLVWUDWLYL�� &RQWURILUPD�� L� ELODQFL� GHO� &HQWUR�
ILUPDWL�GDO�3UHVLGHQWH�5HJLRQDOH�H�SUHGLVSRQH�OD�UHOD]LRQH�DO�ELODQFLR�FRQVXQWLYR��
,�5HYLVRUL�GHL�&RQWL�SRVVRQR��FRPSLHUH�LVSH]LRQL�H�SURFHGHUH�DG�DFFHUWDPHQWL�SUHVVR�WXWWL�JOL�RUJDQL�H�SUHVVR�
OH� VWUXWWXUH� SHULIHULFKH� GL� FRPSHWHQ]D� GHO� &HQWUR� 5HJLRQDOH� /LEHUWDV� GL� DSSDUWHQHQ]D�� /H� ULVXOWDQ]H� GHOOH�
VLQJROH� LVSH]LRQL�� FRPSRUWDQWL� ULOLHYL� D� FDULFR� GHOOD� /LEHUWDV�� GHYRQR� LPPHGLDWDPHQWH� HVVHUH� UHVH� QRWH� DO�
3UHVLGHQWH� 5HJLRQDOH� SHU� OD� GRYXWD� DVVXQ]LRQH� GHL� SURYYHGLPHQWL� GL� FRPSHWHQ]D�� 'L� RJQL� FRQWUROOR� RG�
LVSH]LRQH�GHYH�HVVHUH�UHGDWWR�DSSRVLWR�YHUEDOH�FKH��GHYH�HVVHUH�WHQXWR� LQ�DSSRVLWR� OLEUR�H�FRSLD�GHO�TXDOH�
GHYH� HVVHUH� LQYLDWD� WHPSHVWLYDPHQWH� DO� 3UHVLGHQWH� 5HJLRQDOH� LO� TXDOH� q� WHQXWR� DG� LQIRUPDUH� LO� &RQVLJOLR�
5HJLRQDOH�QHOOD�SULPD�ULXQLRQH�VXFFHVVLYD��
,O�5HYLVRUH�GHL�&RQWL�DVVLVWH�D�WXWWH�OH�ULXQLRQL�GHJOL�2UJDQL�GHOLEHUDQWL�GHO�&HQWUR�GL�DSSDUWHQHQ]D��

�
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$5((���6(7725,�±�&200,66,21,�±�266(59$725,�
�
$UW�������$UHH�
/D�*LXQWD�1D]LRQDOH��DO�ILQH�GL�DUPRQL]]DUH�LO�VXR�LPSHJQR�SURJUDPPDWLFR��RUJDQL]]D�OD�FRVWLWX]LRQH�GL�$UHH��
6HWWRUL��&RPPLVVLRQL�R�2VVHUYDWRUL�1D]LRQDOL��
&LDVFXQD�$UHD�YLHQH�GLUHWWD�H�FRRUGLQDWD�GD�XQ�PHPEUR�GL�*LXQWD�1D]LRQDOH�R�GD�XQ�&RQVLJOLHUH�1D]LRQDOH��
QRPLQDWR�GDOOD�*LXQWD�1D]LRQDOH�FKH�SURYYHGHUj��DQFKH��DOOD�QRPLQD�GL�HYHQWXDOL�FROODERUDWRUL�VHJQDODWL�GDO�
UHVSRQVDELOH��
$UW�����±�6HWWRUL�
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/D� *LXQWD� 1D]LRQDOH� SXz� SURFHGHUH� DOOD� QRPLQD� GL� 6HWWRUL�� VLD� VX� SURSULD� LQL]LDWLYD� VLD� VX� LQGLFD]LRQH� GHO�
UHVSRQVDELOH� GL� $UHD�� SHU� OR� VWXGLR� H� OD� SURJUDPPD]LRQH� WHFQLFD�� IRUPDWLYD� H� GL� TXHVWLRQL� GL� LQWHUHVVH�
JHQHUDOH�SHU� O¶(QWH��/D�FRPSRVL]LRQH�GL� WDOL� 6HWWRUL�� OH�QRUPH� UHODWLYH�DO� ORUR� IXQ]LRQDPHQWR� VRQR�VWDELOLWH��
FRQ�DSSRVLWR�UHJRODPHQWR��GL�YROWD�LQ�YROWD��GDOOD�*LXQWD�1D]LRQDOH��
,�VHWWRUL�KDQQR�FDUDWWHUH�FRQVXOWLYR��GXUDQR�LQ�FDULFD�SHU�XQ�WHPSR�GHWHUPLQDWR�H��SRVVRQR�HVVHUH�VFLROWH�LQ�
RJQL�PRPHQWR��GDOOD�*LXQWD�1D]LRQDOH��
$UW�������&RPPLVVLRQL�
/D� *LXQWD� 1D]LRQDOH� SXz� SURFHGHUH� DOOD� QRPLQD� GL� &RPPLVVLRQL� SHU� OR� VWXGLR� GL� TXHVWLRQL� GL� LQWHUHVVH�
JHQHUDOH� SHU� O¶(QWH�� /D� FRPSRVL]LRQH� GL� WDOL� FRPPLVVLRQL�� OH� QRUPH� UHODWLYH� DO� ORUR� IXQ]LRQDPHQWR� VRQR�
VWDELOLWH��FRQ�DSSRVLWR�UHJRODPHQWR��GL�YROWD�LQ�YROWD��GDOOD�*LXQWD�1D]LRQDOH��
/H�&RPPLVVLRQL�KDQQR�FDUDWWHUH�FRQVXOWLYR��GXUDQR� LQ�FDULFD�SHU�XQ� WHPSR�GHWHUPLQDWR�H��SRVVRQR�HVVHUH�
VFLROWH�LQ�RJQL�PRPHQWR��GDOOD�*LXQWD�1D]LRQDOH��
$UW�������2VVHUYDWRUL�
/D�*LXQWD�1D]LRQDOH� SXz� SURFHGHUH� D� IRUPDUH� GHJOL�2VVHUYDWRUL�� FRQ� FRPSLWL� VSHFLILFL�� HG� LQ� SDUWLFRODUH� GL�
VHJXLUH�OH�IUHTXHQWL�QRYLWj�LQ�PDWHULD�GL�VSRUW�HG�DOWUR�OH�ORUR�HYROX]LRQL�H�DSSOLFD]LRQL�VLD�LQ�FDPSR�OHJLVODWLYR�
FKH�G¶LQGLUL]]R��
&LDVFXQ� 2VVHUYDWRULR� YLHQH� GLUHWWR� H� FRRUGLQDWR� GD� XQ� HVSHUWR�� QRPLQDWR� GDOOD� *LXQWD� 1D]LRQDOH� H� SRWUj�
HVVHUH�DIILDQFDWR�GD�HOHPHQWL�FKH��RIIUDQR�OD�SURSULD�FROODERUD]LRQH��
+DQQR�OD�IDFROWj�GL�IRUPXODUH�GHOOH�SURSRVWH�DO�3UHVLGHQWH�1D]LRQDOH��
3RVVRQR�HVVHUH�VFLROWL�LQ�RJQL�PRPHQWR��GDOOD�*LXQWD�1D]LRQDOH��

�
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25*$1,�',�*,867,=,$�
�
$UW�����±�1RPLQD�H�LQFRPSDWLELOLWj�
*OL�2UJDQL�GL�*LXVWL]LD�VRQR��

D�� /¶8IILFLR�1D]LRQDOH�,QTXLUHQWH��
E�� /D�&RPPLVVLRQH�1D]LRQDOH�*LXGLFDQWH��
F�� /D�&RPPLVVLRQH�1D]LRQDOH�GL�$SSHOOR��

,�PHPEUL�GHJOL�2UJDQL�GL�*LXVWL]LD�GHYRQR�HVVHUH�QRPLQDWL�IUD�0DJLVWUDWL��0DJLVWUDWL�2QRUDUL��*LXGLFH�GL�3DFH��
*LXGLFL�&RQFLOLDWRUL�H�$YYRFDWL���
/H� FDULFKH�GL�2UJDQL� GL�*LXVWL]LD� VRQR� LQFRPSDWLELOL� FRQ� OH� FDULFKH�GL� 3UHVLGHQWH� R� FRPSRQHQWH� LO� &RQVLJOLR�
1D]LRQDOH��5HJLRQDOH��3URYLQFLDOH��GHL�&HQWUL�&RPXQDOL��GHJOL�RUJDQLVPL�DIILOLDWL�QRQFKp�DOOH�FDULFKH�QD]LRQDOL�
GHOOH� VWUXWWXUH� DGHUHQWL� GL� FXL� DOO¶DUW�� �� H� �� GHOOR� VWDWXWR� H� GL� TXDOVLDVL� DOWUD� FDULFD� HOHWWLYD� SUHYLVWD� GDOOR�
VWDWXWR��
,�PHPEUL�GHJOL�2UJDQL�GL�*LXVWL]LD�UHVWDQR�LQ�FDULFD���DQQL��,Q�FDVR�GL�VRVWLWX]LRQH�R�LQWHJUD]LRQH�OD�QRPLQD�
KD�HIIHWWR�SHU�LO�SHULRGR�UHVLGXR��
$UW�����±�7HPSL�H�PRGDOLWj�GHL�SURYYHGLPHQWL�
*OL� DSSDUWHQHQWL� DO� &HQWUR� VHFRQGR� OD� QDWXUD� H� JUDYLWj� GHO� IDWWR� D� JLXGL]LR� GHOO¶2UJDQR� VRQR� VRJJHWWL� DOOH�
VDQ]LRQL�GLVFLSOLQDUL�VHFRQGR�TXDQWR�VWDELOLWR�GD�DSSRVLWR�5HJRODPHQWR�GL�*LXVWL]LD���
,O� WHUPLQH�PDVVLPR� SHU� OD� FRQFOXVLRQH� GHOOH� LQGDJLQL� H� GHL� SURFHGLPHQWL� GL� ��� H� ��� JUDGR�� GD� SDUWH� GHJOL�
RUJDQL�GL�JLXVWL]LD�q�VWDELOLWR�LQ����JLRUQL��
,O�6RFLR�H�LO�'LULJHQWH�FKH�LQWHQGHVVH��LQ�SUHVHQ]D�GL�PRWLYDWD�XUJHQ]D�H�LQ�FDVR�GL�SDUWLFRODUH�JUDYLWj�H�SHU�
IDWWL� GL� QDWXUD� GLVFLSOLQDUH� H� VRFLHWDULD�� DGLUH� O¶$XWRULWj� *LXGL]LDULD� RUGLQDULD� QH� GRYUj� DYDQ]DUH� PRWLYDWD�
LVWDQ]D�DOOD�*LXQWD�1D]LRQDOH�FKH�GRYUj�GDUH�ULVFRQWUR�HQWUR����JLRUQL�GDOOD�ULFH]LRQH��
�
1250(�*(1(5$/,�
$UW�����
7XWWL�L�WHUPLQL�LQGLFDWL�GDO�5HJRODPHQWR�RUJDQLFR�VRQR�SHUHQWRUL��
$UW�����
,O�SUHVHQWH�5HJRODPHQWR�RUJDQLFR�DEURJD�RJQL�FRQWUDULD�GLVSRVL]LRQH�SUHFHGHQWH��
$UW�����
/H� QRUPH� GL� RUJDQL]]D]LRQH�� JHVWLRQH�� IXQ]LRQDPHQWR�� UHODWLYH� DL� &HQWUL� 5HJLRQDOL�� 3URYLQFLDOL�� &RPXQDOL� H�
GHJOL�2UJDQLVPL�GL�EDVH�VHJXRQR��OH�QRUPH�SUHYLVWH�GDO�&HQWUR�1D]LRQDOH�6SRUWLYR�/LEHUWDV��
$UW�����
,O� &RQVLJOLHUH� 1D]LRQDOH�� 5HJLRQDOH�� 3URYLQFLDOH�� &RPXQDOH� DVVHQWH� D� WUH� ULXQLRQL� FRQVHFXWLYH�� VHQ]D�
JLXVWLILFDWR�PRWLYR��GHFDGH�GDOOD�FDULFD��
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/D�GHFDGHQ]D�q�SURQXQFLDWD�GDO�ULVSHWWLYR�&RQVLJOLR�VX�DSSRVLWR�SXQWR�SUHYLVWR�DOO¶2UGLQH�GHO�*LRUQR��
*OL� VXEHQWUHUj� LO� SULPR� GHL� QRQ� HOHWWL� D� FRQGL]LRQH� FKH� DEELD� ULSRUWDWR� DOPHQR� LO� ���� GHL� YRWL� GHOO¶XOWLPR�
HOHWWR��
�
$UW�����
*OL� DWWL� GHOOH� $VVHPEOHH� GHL� &HQWUL� 5HJLRQDOL�� 3URYLQFLDOL� H� &RPXQDOL� GHYRQR� HVVHUH� WUDVPHVVL� DO� &HQWUR�
1D]LRQDOH��HQWUR����JLRUQL�GDOOD�FHOHEUD]LRQH�GHOO¶$VVHPEOHD��
3HU�O¶HOH]LRQH�GHL�GHOHJDWL�DOO¶$VVHPEOHD�1D]LRQDOH�L�&HQWUL�5HJLRQDOL�GRYUDQQR�WUDVPHWWHUH�LPPHGLDWDPHQWH��
D�PH]]R�ID[�R�H�PDLO�O¶HOHQFR�GHJOL�HOHWWL�FRQ�O¶LQGLFD]LRQH�GHOOH�JHQHUDOLWj�FRPSOHWH�GHOOD�UHVLGHQ]D��LQGLUL]]R��
Q��WHOHIRQLFR�H�FRGLFH�ILVFDOH��
$UW�����
,O�SUHVHQWH�5HJRODPHQWR�RUJDQLFR�YD�LQ�YLJRUH�LPPHGLDWDPHQWH�GRSR�O¶DSSURYD]LRQH�GHO�&RQVLJOLR�1D]LRQDOH��
$UW�����
3HU�TXDQWR�QRQ�SUHYLVWR�QHO�SUHVHQWH�UHJRODPHQWR�RUJDQLFR�YDOJRQR�OH�QRUPH�FRQWHQXWH�QHOOR�VWDWXWR��QHJOL�
DOWUL�UHJRODPHQWL�GHOO¶(QWH�H�GDOOH�YLJHQWL�/HJJL��
�
1250$�75$16,725,$�(�$778$7,9$�
$UW�����
,O� &RQVLJOLR� 1D]LRQDOH� FRQIHULVFH� HVSUHVVR� PDQGDWR� DOOD� *LXQWD� 1D]LRQDOH� GL� ULHODERUDUH� LO� WHVWR� GHO�
5HJRODPHQWR�DSSURYDWR�VXOOD�EDVH�GHOOH�HYHQWXDOL�XOWHULRUL�PRGLILFKH�R�HPHQGDPHQWL�FKH�LO�&�2�1�,��ULWHQHVVH�
GL�VXJJHULUH�R�SHU��OH�YLJHQWL�H�R�VRSUDYYHQXWH�OHJJL�GHOOR�VWDWR��
�
�

$SSURYDWR�GDO�&RQVLJOLR�1D]LRQDOH�FRQ�GHOLEHUD�Q�����&������GHO����JLXJQR������H�VXFFHVVLYD�
GHOLEHUD�Q���&�GHO����PDU]R������

 


