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�
&DSR�,�

'LVSRVL]LRQL�JHQHUDOL�
�
$UW����
)LQDOLWj�
���,O�SUHVHQWH�UHJRODPHQWR�GLVFLSOLQD�O¶RUJDQL]]D]LRQH�HG�LO�IXQ]LRQDPHQWR�GHO�&RQVLJOLR�FRPXQDOH�H�GHJOL�DOWUL�
RUJDQLVPL� FRQVLOLDUL�� QRQFKp� L� GLULWWL� H� OH�SUHURJDWLYH�GHL� FRQVLJOLHUL� FRPXQDOL�� LQ�DWWXD]LRQH�GHOOH�QRUPH�GL�
OHJJH�YLJHQWL�LQ�PDWHULD�H�GHL�SULQFLSL�VWDELOLWL�GDOOR�VWDWXWR��
�
$UW����
'XUDWD�LQ�FDULFD�
��� /¶HOH]LRQH� GHO� &RQVLJOLR� FRPXQDOH�� OD� VXD� GXUDWD�� LO� QXPHUR� GHL� FRQVLJOLHUL�� OD� ORUR� SRVL]LRQH� JLXULGLFD��
O¶LQL]LR� H� OD� FHVVD]LRQH� GHO�PDQGDWR� HOHWWLYR�� OD� ULPR]LRQH� H� OD� VRVSHQVLRQH� GDOOD� FDULFD� VRQR� UHJRODWL� GDOOD�
OHJJH�H�GDOOR�VWDWXWR��
�
$UW����
/D�VHGH�GHOOH�DGXQDQ]H�
���/H�DGXQDQ]H�GHO�&RQVLJOLR�VL�WHQJRQR��GL�UHJROD��SUHVVR�OD�VHGH�FRPXQDOH��LQ�DSSRVLWD�VDOD��
��� 6X� SURSRVWD� GHO� 3UHVLGHQWH� OD� &RQIHUHQ]D� GHL� &DSLJUXSSR� SXz� VWDELOLUH�� D� PDJJLRUDQ]D� GHL� &RQVLJOLHUL�
UDSSUHVHQWDWL�� FKH� O¶DGXQDQ]D�GHO�&RQVLJOLR�VL� WHQJD�HFFH]LRQDOPHQWH� LQ� OXRJR�GLYHUVR�GDOOD�VHGH�FRPXQDOH��
TXDQGR�FLz�VLD�UHVR�QHFHVVDULR�GDOO¶LQDJLELOLWj�RG�LQGLVSRQLELOLWj�GHOOD�VHGH�VWHVVD��R�VLD�PRWLYDWR�GD�UDJLRQL�GL�
FDUDWWHUH�VRFLDOH�R�SROLWLFR�FKH�IDQQR�ULWHQHUH�RSSRUWXQD�OD�SUHVHQ]D�GHO�&RQVLJOLR�QHL�OXRJKL�RYH�VL�YHULILFDQR�
VLWXD]LRQL�SDUWLFRODUL��HG�DYYHQLPHQWL�FKH�ULFKLHGRQR�O¶LPSHJQR�H�OD�VROLGDULHWj�JHQHUDOH�GHOOD�FRPXQLWj��
��� /D� VHGH� RYH� VL� WLHQH� O¶DGXQDQ]D� GHO� &RQVLJOLR� FRPXQDOH� GHYH� HVVHUH� VHPSUH� LQGLFDWD� QHOO¶DYYLVR� GL�
FRQYRFD]LRQH��
��� 1HO� JLRUQR� LQ� FXL� VL� WLHQH� O¶DGXQDQ]D� DOO¶HVWHUQR� GHOOD� VHGH� VRQR� HVSRVWH� OH� EDQGLHUH� GHOOD� 5HSXEEOLFD� H�
GHOO¶8QLRQH�(XURSHD��
�

�
&DSR�,,�

&RQVLJOLR�FRPXQDOH���LQVHGLDPHQWR�
�
$UW����
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3UHVLGHQ]D�GHO�&RQVLJOLR���$GXQDQ]D�G¶LQVHGLDPHQWR�
��� ,O� &RQVLJOLR� FRPXQDOH� q� SUHVLHGXWR�� VHFRQGR� TXDQWR� VWDELOLWR� GDOOR� VWDWXWR�� GD� XQ�3UHVLGHQWH� HOHWWR� IUD� L�
&RQVLJOLHUL�QHOOD�SULPD�ULXQLRQH��
/D�SULPD�DGXQDQ]D�GHO�&RQVLJOLR�FRPXQDOH�VXFFHVVLYD�DOOH�HOH]LRQL�q�FRQYRFDWD�H�SUHVLHGXWD�GDO�6LQGDFR�QHR�
HOHWWR��LO�TXDOH��GRSR�OD�GHOLEHUD]LRQH�GL�FRQYDOLGD�GHJOL�HOHWWL��LQYLWD�L�&RQVLJOLHUL�D�SURFHGHUH�DOO¶HOH]LRQH�GHO�
3UHVLGHQWH��
���&RQFOXVL�JOL�DGHPSLPHQWL�GL�FXL�DL�SUHFHGHQWL�FRPPL�LO�6LQGDFR�HIIHWWXD�LO�JLXUDPHQWR�GDYDQWL�DO�&RQVLJOLR��
SURQXQFLDQGR�OH�SDUROH��³*LXUR�GL�RVVHUYDUH�OHDOPHQWH�OD�&RVWLWX]LRQH�LWDOLDQD´��
��� 'RSR� LO� JLXUDPHQWR� LO� 6LQGDFR� FRPXQLFD� DO� &RQVLJOLR� L� FRPSRQHQWL� GHOOD�*LXQWD� FRPXQDOH�� GDOOR� VWHVVR�
QRPLQDWL��
���,O�3UHVLGHQWH�q�HOHWWR�GDO�&RQVLJOLR�IUD�L�VXRL�FRPSRQHQWL��HVFOXVR�LO�6LQGDFR�HG�L�FDQGLGDWL�D�VLQGDFR��FRQ�OD�
PRGDOLWj� GL� YRWR� VWDELOLWD� GDOOR� VWDWXWR�� GRSR� OD� SURFODPD]LRQH� GHOO¶HOH]LRQH� DVVXPH� OD� 3UHVLGHQ]D� GHOOD�
ULXQLRQH� H� LQYLWD� LO�&RQVLJOLR�DG�HOHJJHUH�QHO� VXR�VHQR� LO�9LFHSUHVLGHQWH��&RPXQLFDWR� O¶HVLWR�GHOOD�YRWD]LRQH�
SURFODPD�HOHWWR�LO�9LFHSUHVLGHQWH�GHO�&RQVLJOLR��
���&RQFOXVL�JOL�LQWHUYHQWL�GHO�6LQGDFR�H�GHL�&RQVLJOLHUL�LO�3UHVLGHQWH�GLFKLDUD�FRQFOXVD�OD�SULPD�DGXQDQ]D�GHO�
&RQVLJOLR�FRPXQDOH��
�

&DSR�,,,�
,O�3UHVLGHQWH�HG�LO�9LFHSUHVLGHQWH�

�
$UW����
,O�3UHVLGHQWH�²�&RPSLWL��IXQ]LRQL�H�VWDWXV�
���,O�3UHVLGHQWH�UDSSUHVHQWD�H�SUHVLHGH�LO�&RQVLJOLR�FRPXQDOH��HVHUFLWDQGR�OH�VXH�IXQ]LRQL�FRQ�LPSDU]LDOLWj�HG�
HTXLWj��7XWHOD�LO�UXROR�DWWULEXLWR�DO�&RQVLJOLR�FRPXQDOH��DVVLFXUDQGR�O¶HVHUFL]LR�GHOOH�IXQ]LRQL�GL�LQGLUL]]R�H�GL�
FRQWUROOR� SROLWLFR� DPPLQLVWUDWLYR� VWDELOLWH� GDOOD� OHJJH� H� GDOOR� VWDWXWR�� SURPXRYHQGR� JOL� LQWHUYHQWL� H� OH�
LQL]LDWLYH� SL�� LGRQHH� SHU� UHQGHUH� HIIHWWLYR� H� FRVWDQWH� LO� UDSSRUWR� GHO� &RQVLJOLR� FRQ� OD� SRSROD]LRQH�� FRQ� JOL�
RUJDQLVPL�GL�SDUWHFLSD]LRQH�H�FRQ�JOL�RUJDQL�GL�JHVWLRQH�GHOO¶HQWH��
��� ,O� 3UHVLGHQWH� DGRWWD� L� SURYYHGLPHQWL� HG� HVHUFLWD� OH� IXQ]LRQL� SUHYLVWH� GDOOR� VWDWXWR� H� GDO� SUHVHQWH�
UHJRODPHQWR�SHU�DVVLFXUDUH�O¶HIILFLHQWH�IXQ]LRQDPHQWR�GHO�&RQVLJOLR�FRPXQDOH�HG�LQWHUYLHQH�SHU�OD�WXWHOD�GHL�
GLULWWL�GHL�&RQVLJOLHUL�QHOO¶HVHUFL]LR�GHO�PDQGDWR�HOHWWLYR��
��� ,O� 3UHVLGHQWH�� SHU� DVVLFXUDUH� LO� EXRQ� DQGDPHQWR� GHL� ODYRUL�� SURJUDPPD� SHULRGLFDPHQWH�� LO� FDOHQGDULR�
GHOO¶DWWLYLWj�GHO�&RQVLJOLR�FRPXQDOH��G¶LQWHVD�FRQ�LO�6LQGDFR�H�FRQ�L�&DSLJUXSSR��
���,O�3UHVLGHQWH�HVHUFLWD�OH�IXQ]LRQL�GL�UDSSUHVHQWDQ]D�GHO�&RQVLJOLR�FRPXQDOH�QHL�UDSSRUWL�FRQ�JOL�RUJDQL�GHO�
&RPXQH�H�GL�DOWUL�&RPXQL�HG�HQWL�SXEEOLFL��
��� 3DUWHFLSD� DOOH� FHULPRQLH� RUJDQL]]DWH� GDO� &RPXQH� HG� D� TXHOOH�� RUJDQL]]DWH� GD� DOWUL� VRJJHWWL� DOOH� TXDOL� VLD�
LQYLWDWR�TXDOH�UDSSUHVHQWDQWH�GHO�&RQVLJOLR�FRPXQDOH��
���$GHPSLH�DOOH�DOWUH�IXQ]LRQL�DOOR�VWHVVR�DWWULEXLWH�GDOOR�VWDWXWR�H�GDO�SUHVHQWH�UHJRODPHQWR��
��� (PDQD� GLUHWWLYH� ILQDOL]]DWH� DOOD� UHGD]LRQH� HG� DOO¶DWWXD]LRQH� GHL� SURJUDPPL� GHO� &RQVLJOLR� FRPXQDOH��
XWLOL]]DQGR�OD�FRQIHUHQ]D�GHL�&DSLJUXSSR�TXDOH�RUJDQR�FRQVXOWLYR��
��� ,O� 3UHVLGHQWH� GHO� &RQVLJOLR� DXWRUL]]D� L� &RQVLJOLHUL� FRPXQDOL� FKH� LQ� UDJLRQH� GHO� ORUR�PDQGDWR� VL� GHYRQR�
UHFDUH�LQ�PLVVLRQH�IXRUL�FDSROXRJR��
���,O�3UHVLGHQWH�GHO�FRQVLJOLR�JRGH�GL�XQR�VWDWXV�SDUL�D�TXHOOR�GHJOL�DVVHVVRUL�FRPXQDOL��
�
$UW���
3UHVLGHQWH���$VVHQ]D�RG�LPSHGLPHQWR�WHPSRUDQHR��
)XQ]LRQL�YLFDULH�
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��� 1HO� FDVR� GL� DVVHQ]D� RG� LPSHGLPHQWR� WHPSRUDQHR� GHO� 3UHVLGHQWH� OH� IXQ]LRQL� VRQR� HVHUFLWDWH� GDO�
9LFHSUHVLGHQWH��
�

&DSR�,9�
,�VHUYL]L�SHU�LO�&RQVLJOLR�FRPXQDOH�

�
$UW���
8IILFLR�GHO�&RQVLJOLR�FRPXQDOH�
��� 3HU� DWWXDUH� O¶DXWRQRPLD� IXQ]LRQDOH� HG� RUJDQL]]DWLYD� GHO� &RQVLJOLR� FRPXQDOH�� VWDELOLWD� GDOOD� OHJJH� H�GDOOR�
VWDWXWR�� q� LVWLWXLWR�SUHVVR� O¶8IILFLR�GL�6HJUHWHULD�GHO�&RPXQH� O¶8IILFLR�GHO�&RQVLJOLR�FRPXQDOH�FKH�HVHUFLWD��D�
VXSSRUWR�GHOO¶DWWLYLWj�GL�WDOH�RUJDQR��OH�IXQ]LRQL�HG�L�FRPSLWL�VWDELOLWL�GDO�SUHVHQWH�UHJRODPHQWR��
��� ,O� VHUYL]LR� q� GRWDWR� GL� ORFDOL� HG� DWWUH]]DWXUH� LGRQHH� SHU� DVVLFXUDUH� HIILFDFHPHQWH� OR� VYROJLPHQWR� GHOOH�
IXQ]LRQL�GL�VXSSRUWR�DO�&RQVLJOLR�FRPXQDOH�HG�DOOH�VXH�DUWLFROD]LRQL��
��� ,O� 3UHVLGHQWH� GHO� &RQVLJOLR� GHWWD� JOL� LQGLUL]]L� SHU� LO� IXQ]LRQDPHQWR� GHO� VHUYL]LR� H� SHU� DVVLFXUDUH�
O¶DGHPSLPHQWR��DO�PLJOLRU�OLYHOOR��GHL�SDUWLFRODUL�FRPSLWL�DWWULEXLWL��
��� /¶8IILFLR� GHO� &RQVLJOLR� FRPXQDOH� VYROJH� DWWLYLWj� GL� VHJUHWHULD� H� DWWLYLWj� GL� VXSSRUWR� RUJDQL]]DWLYR��
LQIRUPDWLYR��JLXULGLFR�HG�DPPLQLVWUDWLYR�DO�3UHVLGHQWH��DO�&RQVLJOLR�FRPXQDOH��DOOH�&RPPLVVLRQL��DL�*UXSSL�H�
DJOL�2UJDQLVPL�GL�SDUWHFLSD]LRQH��
���6X�SURSRVWD�GHO�3UHVLGHQWH�LO�&RQVLJOLR�FRPXQDOH�DSSURYD��HQWUR�LO����RWWREUH�GL�RJQL�DQQR��SUHYLR�SDUHUH�
GHOOD�&RQIHUHQ]D�GHL�&DSLJUXSSR��LO�SUHYHQWLYR�GHOOH�VSHVH�UHODWLYH�DOO¶DWWLYLWj�GHO�&RQVLJOLR�H�OR�WUDVPHWWH�DOOD�
*LXQWD�SHU�O¶LQVHULPHQWR�GHL�UHODWLYL�VWDQ]LDPHQWL�QHO�ELODQFLR�GHOO¶HVHUFL]LR�VXFFHVVLYR��
���,/�%LODQFLR�FRPXQDOH�JDUDQWLVFH� OH�ULVRUVH�QHFHVVDULH�SHU� LO�EXRQ�IXQ]LRQDPHQWR�GHO�&RQVLJOLR�FRPXQDOH��
SHU�O¶RUGLQDULD�DWWLYLWj�GHL�VXRL�RUJDQLVPL��SHU�O¶HIILFLHQ]D�GHOO¶8IILFLR��
�
�
�

&DSR�9�
,�JUXSSL�FRQVLOLDUL�

$UW���
&RVWLWX]LRQH�
���,�&RQVLJOLHUL�HOHWWL�QHOOD�PHGHVLPD�OLVWD�IRUPDQR��GL�UHJROD��XQ�JUXSSR�FRQVLOLDUH��
���&LDVFXQ�JUXSSR�q�FRVWLWXLWR�GD�DOPHQR�WUH�&RQVLJOLHUL��8Q�JUXSSR��SXz�HVVHUH�FRVWLWXLWR�
DQFKH�FRQ�GXH�&RQVLJOLHUL��TXDORUD��UDSSUHVHQWL�XQ�SDUWLWR�SROLWLFR�QD]LRQDOH��
��� 1HOOD� SULPD� VHGXWD� GHO� &RQVLJOLR� FRPXQDOH� VXFFHVVLYD� D� TXHOOD� G¶LQVHGLDPHQWR�� L� JUXSSL� FRQVLOLDUL��
FRVWLWXLWL� LQ� FRQIRUPLWj�DL�SUHFHGHQWL� FRPPL�� FRPXQLFDQR�DOOD�3UHVLGHQ]D� LO�&RQVLJOLHUH�GD�FLDVFXQR�GL� HVVL�
HOHWWR�3UHVLGHQWH�GHO�JUXSSR��&RQ� OD�VWHVVD�SURFHGXUD�GRYUDQQR�HVVHUH�VHJQDODWH�DO�3UHVLGHQWH� OH�YDULD]LRQL�
GHOOD�SHUVRQD�GHO�3UHVLGHQWH�GHO�JUXSSR��,Q�PDQFDQ]D�GL�WDOL�FRPXQLFD]LRQL�YLHQH�FRQVLGHUDWR�3UHVLGHQWH�GHO�
JUXSSR�LO�&RQVLJOLHUH�³DQ]LDQR´�VHFRQGR�OD�OHJJH��
��� ,O� &RQVLJOLHUH� FKH� LQWHQGH� DSSDUWHQHUH� DG� XQ� JUXSSR� GLYHUVR� GD� TXHOOR� LQ� FXL� q� VWDWR� HOHWWR� GHYH� GDUQH�
FRPXQLFD]LRQH�DO�3UHVLGHQWH��DOOHJDQGR�OD�GLFKLDUD]LRQH�GL�DFFHWWD]LRQH�GHO�3UHVLGHQWH�GHO�QXRYR�JUXSSR��
���,O�&RQVLJOLHUH�FKH�VL�GLVWDFFD�GDO�JUXSSR�LQ�&XL�VWDWR�HOHWWR�H�QRQ�DGHULVFH�DG�DOWUL�JUXSSL�QRQ�DFTXLVLVFH�OH�
SUHURJDWLYH� VSHWWDQWL� DG� XQ� JUXSSR� FRQVLOLDUH�� 4XDORUD� SL�� &RQVLJOLHUL� YHQJDQR� D� WURYDUVL� QHOOD� SUHGHWWD�
FRQGL]LRQH�� HVVL� FRVWLWXLVFRQR� XQ� JUXSSR� PLVWR� FKH� HOHJJH� DO� VXR� LQWHUQR� LO� 3UHVLGHQWH� GHO� JUXSSR�� 'HOOD�
FRVWLWX]LRQH� GHO� JUXSSR� PLVWR� GHYH� HVVHUH� GDWD�� GD� SDUWH� GHL� &RQVLJOLHUL� LQWHUHVVDWL�� FRPXQLFD]LRQH� SHU�
LVFULWWR�DO�3UHVLGHQWH��
�
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$UW����
6HGL�DWWUH]]DWXUH�H�GRWD]LRQL�GL�IRQGL�GHL�JUXSSL�FRQVLOLDUL�
$L� JUXSSL� VRQR� DVVLFXUDWL� OD� GLVSRQLELOLWj� GL� ORFDOL� H� GL� VWUXPHQWL� LGRQHL� DOO¶HVHUFL]LR� GHOOH� ORUR� IXQ]LRQL� H��
FRPSDWLELOPHQWH�FRQ�OH�ULVRUVH�GL�ELODQFLR��DSSRVLWL�IRQGL��
�
$UW�����
/D�&RQIHUHQ]D�GHL�&DSLJUXSSR�
��� �� 3UHVLGHQWL� GHL� JUXSSL� FRQVLOLDUL� FRVWLWXLVFRQR� OD� &RPPLVVLRQH� FRQVLOLDUH� SHUPDQHQWH� GHQRPLQDWD�
³&RQIHUHQ]D�GHL�&DSLJUXSSR´��FRRUGLQDWD�GDO�3UHVLGHQWH�GHO�&RQVLJOLR�FRPXQDOH��$OOD�FRQIHUHQ]D�SDUWHFLSD�LO�
6LQGDFR��
��� /D�&RQIHUHQ]D�GHL�&DSLJUXSSR� q� RUJDQLVPR� FRQVXOWLYR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR� FRQFRUUHQGR�� VX� VXD�
ULFKLHVWD�R�SHU�SURSULD� LQL]LDWLYD��D�SURSRUUH�TXDQWR�ULVXOWL�XWLOH�SHU� LO�SURILFXR�VYROJLPHQWR�GHOO¶DWWLYLWj�GHO�
&RQVLJOLR��
���,O�3UHVLGHQWH�VRWWRSRQH�DO�SDUHUH�GHOOD�&RQIHUHQ]D�GHL�&DSLJUXSSR��SULPD�GL�GLVSRUQH�O¶LVFUL]LRQH�DOO¶RUGLQH�
GHO�JLRUQR�GHO�&RQVLJOLR��DUJRPHQWL�GL�SDUWLFRODUH�LQWHUHVVH�R�GHOLFDWH]]D��
���3HU�OH�GHFLVLRQL�HG�L�SDUHUL�GHOOD�&RQIHUHQ]D�GHL�&DSLJUXSSR�FKH�FRPSRUWLQR�YRWD]LRQL��FLDVFXQ�3UHVLGHQWH�
HVHUFLWD� LO� GLULWWR� GL� YRWR� SURSRU]LRQDOPHQWH� DO� QXPHUR� GHL� &RQVLJOLHUL� DSSDUWHQHQWL� DO� VXR� JUXSSR�� ,O�
3UHVLGHQWH�GHO�&RQVLJOLR�QRQ�SUHQGH�SDUWH�DOOH�YRWD]LRQL��
��� /D� &RQIHUHQ]D� GHL� &DSLJUXSSR� HVHUFLWD� OH� IXQ]LRQL� DOOD� VWHVVD� DWWULEXLWH� GDO� SUHVHQWH� UHJRODPHQWR� HG� LQ�
SDUWLFRODUH��

D�� SURYYHGH� DOO¶LQWHUSUHWD]LRQH� GL� QRUPH� GHO� UHJRODPHQWR� TXDQGR� FLz� VLD�� FRQ� � � DGHJXDWD�
PRWLYD]LRQH��ULFKLHVWR�GD�DOPHQR�XQ�TXLQWR�GHL�&RQVLJOLHUL�DVVHJQDWL��
E�� FRQFRUUH�� FRQ� LO� 3UHVLGHQWH� HG� LO� 6LQGDFR�� DOOD� SURJUDPPD]LRQH� SHULRGLFD� GHL� ODYRUL� GHO�
&RQVLJOLR�FRPXQDOH��
F��HVSULPH�SDUHUH�VXO�SUHYHQWLYR�DQQXDOH�GHOOH�VSHVH�UHODWLYH�DOO¶DWWLYLWj�GHO�&RQVLJOLR�FRPXQDOH�H�
SHU�LO�IXQ]LRQDPHQWR�GHOO¶8IILFLR�GHO�&RQVLJOLR��
G�� SUHVHQWD� DO� 3UHVLGHQWH� GHO� &RQVLJOLR� VFKHPL� GL� GHOLEHUD]LRQH� H� SURSRVWH� SHU� O¶HVDPH� H� OH�
GHFLVLRQL�GHOO¶$VVHPEOHD�FRQVLOLDUH��
H�� HVHUFLWD� OH� DOWUH� IXQ]LRQL� DG� HVVD� DWWULEXLWH� GDOOR� VWDWXWR�� GDO� SUHVHQWH� UHJRODPHQWR� H� GDO�
&RQVLJOLR��FRQ�DSSRVLWL�LQFDULFKL��

���/D�&RQIHUHQ]D�GHL�&DSLJUXSSR�q�FRQYRFDWD�H�FRRUGLQDWD�GDO�3UHVLGHQWH�GHO�&RQVLJOLR�FKH�VWDELOLVFH�O¶RUGLQH�
GHL�ODYRUL��
��� /D� &RQIHUHQ]D� q� LQROWUH� FRQYRFDWD� GDO� 3UHVLGHQWH� TXDQGR� QH� VLD� IDWWD� ULFKLHVWD� PRWLYDWD� GD� SDUWH� GHO�
6LQGDFR�R�GD�XQR�R�SL��&DSLJUXSSR�FKH�UDSSUHVHQWLQR�DOPHQR�XQ�WHU]R�GHL�&RQVLJOLHUL�HOHWWL��
���/D�ULXQLRQH�GHOOD�&RQIHUHQ]D�GHL�&DSLJUXSSR�q�YDOLGD�TXDQGR�GDL�SDUWHFLSDQWL�q�UDSSUHVHQWDWD�DOPHQR�OD�
PHWj�GHL�&RQVLJOLHUL�LQ�FDULFD��
��� ,� &DSLJUXSSR� KDQQR� IDFROWj� GL� GHOHJDUH�� SHU� LVFULWWR�� XQ� &RQVLJOLHUH� GHO� ORUR� JUXSSR� D� SDUWHFLSDUH� DOOD�
&RQIHUHQ]D��TXDQG¶HVVL�VLDQR�LPSRVVLELOLWDWL�DG�LQWHUYHQLUH�SHUVRQDOPHQWH��
����'HOOH�ULXQLRQL�GHOOD�&RQIHUHQ]D�GHL�&DSLJUXSSR�YLHQH�UHGDWWR�YHUEDOH��QHOOD�IRUPD�GL�UHVRFRQWR�VRPPDULR��
D�FXUD�GHO�5HVSRQVDELOH�GHOO¶8IILFLR�GHO�&RQVLJOLR�R�GL�XQ�IXQ]LRQDULR�GDOOR�VWHVVR�GHVLJQDWR��

�
&DSR�9,�

&RPPLVVLRQL�FRQVLOLDUL�SHUPDQHQWL�
�
$UW�����
,VWLWX]LRQH���&RPSRVL]LRQH�²�'XUDWD�
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���6RQR�LVWLWXLWH�WUH�&RPPLVVLRQL�FRQVLOLDUL�SHUPDQHQWL�FRQ�OH�VHJXHQWL�FRPSHWHQ]H��
,� &200,66,21(� $))$5,� *(1(5$/,� ('� ,67,78=,21$/,�� 5,6256(� ),1$1=,$5,(��
25*$1,==$=,21(�(�6(59,=,�&2081$/,��
,O� &200,66,21(� $66(772� '(/� 7(55,725,2� 69,/8332� (&2120,&2� (� 787(/$�
$0%,(17$/(��
,,,� &200,66,21(� $77,79,7$¶� ',� 35202=,21(�� 6(59,=,� 62&,$/,�� &8/785$/,��
('8&$7,9,��63257,9,��

��� /H� &RPPLVVLRQL� SHUPDQHQWL� VRQR� FRPSRVWH� GD� WUH� FRQVLJOLHUL� FRPXQDOL� GL� PDJJLRUDQ]D� H� GXH� GL�
PLQRUDQ]D��L�TXDOL�YHQJRQR�QRPLQDWL�GDO�&RQVLJOLR�FRPXQDOH�FRQ�YRWD]LRQH�SDOHVH��H�FRQ�YRWR�OLPLWDWR�DG�XQ�
VROR�FRPSRQHQWH��HQWUR����JLRUQL�GDOO¶LQVHGLDPHQWR�GHOOD�JLXQWD��1RQ�VRQR�DPPHVVH�GHOHJKH�SHU�O¶HVHUFL]LR�
GHOOH�IXQ]LRQL�GL�FRPSRQHQWH�GHOOD�&RPPLVVLRQH��
���,�FRPSRQHQWL�GHOOH�&RPPLVVLRQL�SHUPDQHQWL�GXUDQR�LQ�FDULFD�ILQR�DOOD�VFDGHQ]D�GHO�&RQVLJOLR�FRPXQDOH��
$UW�����
3UHVLGHQ]D�GHOOH�FRPPLVVLRQL�
���2JQL�FRPPLVVLRQH�HOHJJH�QHO�SURSULR�VHQR�LO�3UHVLGHQWH�HG�LO�9LFHSUHVLGHQWH��
���6RQR�HOHWWL�3UHVLGHQWH�H�9LFHSUHVLGHQWH�FRORUR�FKH�ULFHYRQR�OD�PDJJLRUDQ]D�DVVROXWD�GHL�YRWL�DVVHJQDWL�DOOD�
&RPPLVVLRQH��JDUDQWHQGR�L�JUXSSL�GL�PLQRUDQ]D��
���6H�GRSR�GXH�YRWD]LRQL�QHVVXQ�FRPSRQHQWH�KD�UDJJLXQWR�TXHVWR�ULVXOWDWR�VL�SURFHGH��QHOOD�VWHVVD�VHGXWD��DO�
EDOORWWDJJLR�IUD�L�&RQVLJOLHUL�FKH�KDQQR�RWWHQXWR�SL��YRWL��,Q�FDVR�GL�XOWHULRUH�SDULWj�ULVXOWD�HOHWWR�LO�FRQVLJOLHUH�
SL��DQ]LDQR�GL�HWj��
�
$UW�����
)XQ]LRQL�GHO�3UHVLGHQWH�
��� ,O� 3UHVLGHQWH� FRQYRFD� OD� &RPPLVVLRQH� H� QH� FRRUGLQD� L� ODYRUL�� LQ� FDVR� GL� VXD� DVVHQ]D� SURYYHGHUj� LO�
9LFHSUHVLGHQWH��
���,O�3UHVLGHQWH�ILVVD�O¶RUGLQH�GHO�JLRUQR�GHOOH�VHGXWH�FRQ�O¶LQGLFD]LRQH�GHJOL�DUJRPHQWL�GD�WUDWWDUH��
��� LO� SUHVLGHQWH� FRPXQLFD� DO� 6LQGDFR� HG� DO� 3UHVLGHQWH� GHO� &RQVLJOLR� JOL� DUJRPHQWL� GL� LQL]LDWLYD� GHOOD�
&RPPLVVLRQH�GD�VRWWRSRUUH�DO�&RQVLJOLR�FRPXQDOH��
���,O�3UHVLGHQWH�VYROJH�OD�VXD�IXQ]LRQH�DYYDOHQGRVL�GHOO¶8IILFLR�GHO�&RQVLJOLR�FRPXQDOH�H�GHJOL�8IILFL�GHOO¶(QWH��
��� 3HU� TXDQWR� IXQ]LRQDOH� DO� EXRQ� DQGDPHQWR� GHL� ODYRUL� GHOOD� &RPPLVVLRQH� LO� 3UHVLGHQWH� VL� DYYDOH� GHOOD�
FROODERUD]LRQH�GHJOL�DPPLQLVWUDWRUL�H�GHL�GLULJHQWL�FRPSHWHQWL��
�
$UW�����
&RQYRFD]LRQL�
�
���/D�SULPD�ULXQLRQH�GHOOD��&RPPLVVLRQH�q�FRQYRFDWD�GDO�3UHVLGHQWH�GHO�&RQVLJOLR�FRPXQDOH��
��� OL� 3UHVLGHQWH� FRQYRFD� OD� &RPPLVVLRQH� FRQ� DYYLVR� VFULWWR� GD� UHFDSLWDUVL� DL� &RQVLJOLHUL� DOPHQR� WUH� JLRUQL�
SULPD� GHOOD� VHGXWD� R�� LQ� FDVR� GL� XUJHQ]D�� YHQWLTXDWWUR� RUH� SULPD� GHOOD� GDWD� GL� FRQYRFD]LRQH�� /¶R�G�J�� q�
FRPXQLFDWR�DL�&DSLJUXSSR�SHU�FRQVHQWLUH�O¶HVHUFL]LR�GHL�GLULWWL�GHL�&RQVLJOLHUL�SUHYLVWL�GDOOD�OHJJH��
���/D�&RPPLVVLRQH�SXz�HVVHUH�FRQYRFDWD�DQFKH�VX� ULFKLHVWD�PRWLYDWD�GL�GXH�FRPSRQHQWL�GHOOD� VWHVVD��6H� LO�
3UHVLGHQWH� QRQ� SURYYHGH� DOOD� FRQYRFD]LRQH� GHOOD� &RPPLVVLRQH�� FLDVFXQ� FRPSRQHQWH� SRWUj� LQYHVWLUH� GHOOD�
TXHVWLRQH� LO� 3UHVLGHQWH� GHO� &RQVLJOLR� DIILQFKp� DGRWWL� JOL� RSSRUWXQL� SURYYHGLPHQWL� SHU� JDUDQWLUH� LO� FRUUHWWR�
IXQ]LRQDPHQWR�GHOO¶RUJDQLVPR�FRQVLOLDUH��
���6H� LO�3UHVLGHQWH�QRQ�SURYYHGH�DOOD�FRQYRFD]LRQH�GHOOD�&RPPLVVLRQH��FLDVFXQ�FRPSRQHQWH�SRWUj� LQYHVWLUH�
GHOOD�TXHVWLRQH�LO�3UHVLGHQWH�GHO�&RQVLJOLR��SHUFKp�DGRWWL�JOL�RSSRUWXQL�SURYYHGLPHQWL�SHU�JDUDQWLUH�LO�FRUUHWWR�
IXQ]LRQDPHQWR�GHOO¶RUJDQLVPR�FRQVLOLDUH��



 

$VVRFLD]LRQH�$XWRQRPD�3$VVRFLD]LRQH�$XWRQRPD�3ROLWLFR�&XOWXUDOH�&LWWDQRY$WWLYD�ROLWLFR�&XOWXUDOH�&LWWDQRY$WWLYD�²²�3LD]]D�0DUYDVL�����3LD]]D�0DUYDVL����²²�������&,77$129$��5&��������&,77$129$��5&���

KWWS���ZZZ�FLWWDQRYDWWLYD�LW�H�PDLO��LQIR#FLWWDQRYDWWLYD�LW�LQIROLQH�������������
��

 

���$L�&RQVLJOLHUL�FRPSRQHQWL�GL�FLDVFXQD�FRPPLVVLRQH�GHYH�HVVHUH�PHVVD�D�GLVSRVL]LRQH��FRQWHVWXDOPHQWH�DOOD�
FRQYRFD]LRQH��FRSLD�GHOOD�GRFXPHQWD]LRQH�LQHUHQWH�DJOL�DUJRPHQWL�GD�WUDWWDUH��
��� $L� &RQVLJOLHUL� FRPSRQHQWL� GHOOH� &RPPLVVLRQL� SHUPDQHQWL� YD� HODUJLWR� JHWWRQH� GL� SUHVHQ]D� QHOOD� VWHVVD�
PLVXUD�GHO�JHWWRQH�GHO�&RQVLJOLR�FRPXQDOH��
�
$UW�����
)XQ]LRQL�GHOOH�&RPPLVVLRQL�
��� /H� &RPPLVVLRQL� SRVVRQR�� QHOO¶DPELWR� GHOOH� SURSULH� DWWULEX]LRQL�� WUDWWDUH� DUJRPHQWL� GL� FRPSHWHQ]D� GHO�
&RQVLJOLR�FRPXQDOH�H�JOL�DWWL�VRWWRSRVWL�GDOOD�*LXQWD�FRPXQDOH��GDO�6LQGDFR�R�GDO�3UHVLGHQWH�GHO�FRQVLJOLR�
���(VVH�HVHUFLWDQR� IXQ]LRQL�UHIHUHQWL�� IXQ]LRQL�GL� LQGDJLQH�H�VWXGLR�� IXQ]LRQL�UHGLJHQWL�� IXQ]LRQL�GL�YHULILFD�H�
FRQWUROOR�HG�KDQQR�DXWRQRPR�SRWHUH�GL�LQL]LDWLYD��
�
$UW�����
)XQ]LRQL�UHIHUHQWL�
���/H�&RPPLVVLRQL��QHOOD�SULPD�VHGXWD��ULIHULVFRQR�DO�&RQVLJOLR��RUDOPHQWH�R�FRQ�XQD�R�SL��UHOD]LRQL�VFULWWH��
VXL�YDUL�DUJRPHQWL�HVDPLQDWL��
���/H�&RPPLVVLRQL�HVDPLQDQR� OH�SURSRVWH�GL�GHOLEHUD]LRQH�GHO�&RQVLJOLR� FRPXQDOH�TXDORUD� OR� ULFKLHGDQR� LO�
6LQGDFR�� OD� *LXQWD�� LO� 3UHVLGHQWH� GHO� FRQVLJOLR�� XQ� TXLQWR� GHL� &RQVLJOLHUL� FRPXQDOL� R� VX� ULFKLHVWD� GL� XQD�
&RQVXOWD�R�GHO�)RUXP�GHOOH�DVVRFLD]LRQL��
��� 4XDORUD� OD� ULFKLHVWD� YHQJD� IDWWD� LQ� &RQVLJOLR�� SULPD� GHO� YRWR� ILQDOH� VXOOD� GHOLEHUD]LRQH�� H� SUHYLD�
DVVHJQD]LRQH�GL�XQ� WHUPLQH� HQWUR� LO� TXDOH�GHYH�HVVHUH� IRUQLWR� LO�SDUHUH� ULFKLHVWR�� HG� LO�&RQVLJOLR�DSSURYD� OD�
ULFKLHVWD�D�PDJJLRUDQ]D�GHL�FRQVLJOLHUL�SUHVHQWL��O¶HVDPH�LQ�&RQVLJOLR�YLHQH�VRVSHVR�H�ULQYLDWR�DG�DOWUD�VHGXWD�
GRSR�O¶DFTXLVL]LRQH�GHO�SDUHUH�GHOOD�&RPPLVVLRQH��
���6FDGXWR�LO�WHUPLQH�GL�FXL�DO�FRPPD����VHQ]D�FKH�LO�SDUHUH�VLD�VWDWR�UHVR��LO�&RQVLJOLR�GHOLEHUD�XJXDOPHQWH��
�
$UW�����
)XQ]LRQL�G¶LQGDJLQH�H�VWXGLR���SRWHUH�G¶�LQL]LDWLYD�
���/H�&RPPLVVLRQL�� VX� ULFKLHVWD�GHO� 6LQGDFR��GHO�3UHVLGHQWH�GHO�&RQVLJOLR�� GHO�&RQVLJOLR� VWHVVR�R�GL�SURSULD�
LQL]LDWLYD��SRVVRQR�FRPSLHUH�VWXGL�HG�LQGDJLQL�VX�TXHVWLRQL�GL�LQWHUHVVH�FRPXQDOH�FKH�ULHQWUDQR�QHOOD�SURSULD�
FRPSHWHQ]D�H�QH�GDQQR�FRPXQLFD]LRQH�DO�&RQVLJOLR�PHGLDQWH�GRFXPHQWR�LQYLDWR�DO�6LQGDFR�H�DO�3UHVLGHQWH�
GHO�&RQVLJOLR��LQGLFDQGR��VH�QHFHVVDULR��L�SURYYHGLPHQWL�FKH�VL�UHQGRQR�XWLOL�HG�RSSRUWXQL��
��� ,O� 3UHVLGHQWH� GHO� &RQVLJOLR�� HQWUR� XQ�PHVH� GDOOD� FRPXQLFD]LRQH� GL� FXL� DO� FRPPD� ��� SRQH� DOO¶RUGLQH� GHO�
JLRUQR� OD�GLVFXVVLRQH�VXL�ULVXOWDWL�GHOO¶LQGDJLQH��7DOL� ULVXOWDWL�YHUUDQQR� LOOXVWUDWL�DO�&RQVLJOLR�GD�XQ�PHPEUR�
GHOOD�&RPPLVVLRQH��
�
$UW�����
)XQ]LRQL�UHGLJHQWL�
��� ,O� &RQVLJOLR� SXz� DIILGDUH� DOOH� &RPPLVVLRQL� IXQ]LRQL� UHGLJHQWL� GHL� UHJRODPHQWL�� GL� DWWL� H�R� GRFXPHQWL� GL�
LQGLUL]]R��
�
�
$UW�����
)XQ]LRQH�GL�YHULILFD�H�FRQWUROOR�
��� /H� &RPPLVVLRQL� HVHUFLWDQR� IXQ]LRQL� GL� FRQWUROOR� QHOOH�PDWHULH� GL� SURSULD� FRPSHWHQ]D� H� SRVVRQR�� FRQ� OD�
SDUWHFLSD]LRQH�GHL�)XQ]LRQDUL�LQWHUHVVDWL��HVDPLQDUH�O¶DWWLYLWj�VYROWD�QHL�VHWWRUL�GL�FRPSHWHQ]D��
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�
$UW�����
3DUHUH�REEOLJDWRULR�GHOOH�FRPPLVVLRQL�
���(¶�REEOLJDWRULR�LO�SDUHUH�SUHYHQWLYR�GHOOH�&RPPLVVLRQL�RJQL�TXDOYROWD�L�UHJRODPHQWL�FRPXQDOL�OR�ULFKLHGDQR�
HG� LQROWUH� VXL� UHJRODPHQWL� VWHVVL� H� VXL� SULQFLSDOL� DWWL� GHO� &RQVLJOLR�� TXDOL� VWUXPHQWL� XUEDQLVWLFL� JHQHUDOL��
ELODQFLR�SUHYHQWLYR�H�TXHOOR�FRQVXQWLYR��
�
$UW�����
3RWHUL�GHOOH�FRPPLVVLRQL�
���/H�&RPPLVVLRQL��QHOO¶HVHUFL]LR�GHOOH�SURSULH�IXQ]LRQL��KDQQR�LO�SRWHUH�GL�DFTXLVLUH�FRSLD�GHL�GRFXPHQWL� LQ�
SRVVHVVR�GHOO¶$PPLQLVWUD]LRQH�H�GL�FRQYRFDUH�L�IXQ]LRQDUL�GHOOD�VWHVVD��SUHYLD�FRPXQLFD]LRQH�DO�6LQGDFR��
���4XDORUD�YHQJDQR�WUDWWDWL�DUJRPHQWL�FRSHUWL�GDO�VHJUHWR�G¶XIILFLR��OH�VHGXWH�GHOOD�&RPPLVVLRQH�QRQ�SRVVRQR�
HVVHUH�SXEEOLFKH�H�L�&RQVLJOLHUL�VRQR�WHQXWL�DO�VHJUHWR�G¶XIILFLR��
�
$UW�����
6YROJLPHQWR�GHL�ODYRUL�
��� /D� &RPPLVVLRQH� q� YDOLGDPHQWH� ULXQLWD� H� SXz� DGRWWDUH� GHFLVLRQL� VH� q� SUHVHQWH� OD� PDJJLRUDQ]D� GHL�
FRPSRQHQWL��
���1HO�FDVR�PDQFKL�LO�QXPHUR�OHJDOH�LO�3UHVLGHQWH�OR�GLFKLDUD�H�QH�ID�GDUH�DWWR�D�YHUEDOH�FRQ�LQGLFD]LRQH�GHJOL�
LQWHUYHQXWL�H�GHJOL�DVVHQWL�H�VWDELOLVFH�OD�GDWD�GHOOD�QXRYD�FRQYRFD]LRQH��4XDORUD�OD�&RPPLVVLRQH��FRQYRFDWD�
SHU�HVSULPHUH�LO�SURSULR�SDUHUH��YD�GHVHUWD�SHU�GXH�VHGXWH�FRQVHFXWLYH��LO�&RQVLJOLR�SURFHGH�XJXDOPHQWH�QHOOH�
VXH�GHWHUPLQD]LRQL��
��� 3HU� OR� VYROJLPHQWR� GHL� ODYRUL� VL� DSSOLFDQR�DOOH�&RPPLVVLRQL�� SHU�TXDQWR� FRPSDWLELOH�� OH�GLVSRVL]LRQL� FKH�
UHJRODQR�OH�VHGXWH�GHO�&RQVLJOLR�FRPXQDOH��
��� $L� ODYRUL� GHOOH� &RPPLVVLRQL� SRVVRQR� SDUWHFLSDUH�� VHQ]D� GLULWWR� GL� YRWR�� LO� 6LQGDFR� R� O¶$VVHVVRUH� GD� OXL�
GHOHJDWR� H� LO� 3UHVLGHQWH� GHO� &RQVLJOLR�� 3RVVRQR� LQROWUH� SDUWHFLSDUH�� VH� LQYLWDWL� GDO� 3UHVLGHQWH�� SUHYLD�
FRPXQLFD]LRQH�DO�6LQGDFR��IXQ]LRQDUL�GHO�&RPXQH��
���,O�3UHVLGHQWH�SXz�LQYLWDUH�D�SDUWHFLSDUH�DL�ODYRUL�GHOOD�&RPPLVVLRQH��DQFKH�VX�HYHQWXDOH�ULFKLHVWD�GHJOL�DOWUL�
FRPSRQHQWL�GHOOD�&RPPLVVLRQH�� L� UDSSUHVHQWDQWL�GL�DVVRFLD]LRQL��JUXSSL��HQWL�R�RUJDQL]]D]LRQL� LQWHUHVVDWL��H�
TXDOVLDVL� DOWUD� SHUVRQD� FKH� SRVVD� RIIULUH� XWLOH� FRQWULEXWR� DOOD� GLVFXVVLRQH��*OL� LQYLWDWL� QRQ�KDQQR�GLULWWR� GL�
YRWR��
���&LDVFXQD�FRPPLVVLRQH�SXz�FKLHGHUH�DO�3UHVLGHQWH�FKH�VLD�VHQWLWR�LO�SDUHUH�GL�DOWUD�&RPPLVVLRQH��
���/H�VHGXWH�GHOOH�&RPPLVVLRQL�VRQR�SXEEOLFKH�VDOYR�L�FDVL�SUHYLVWL�GDOO¶DUWLFROR����FRPPD����
�
$UW�����
6HJUHWHULD�GHOOH�&RPPLVVLRQL�
��� $OOD� VHJUHWHULD� GL� RJQL� &RPPLVVLRQH� q� DVVHJQDWR� XQ� GLSHQGHQWH� GHO� &RPXQH� FKH� VYROJH� IXQ]LRQH�
YHUEDOL]]DQWH�H�FKH�YLHQH�GHVLJQDWR�GDO�6HJUHWDULR�FRPXQDOH�SULPD�GHOO¶LQVHGLDPHQWR�GHOOD�&RPPLVVLRQH��
�
$UW�����
9HUEDOL�GHOOH�VHGXWH�GHOOH�&RPPLVVLRQL�
���,�YHUEDOL�FRQWHQJRQR�OH�GHFLVLRQL�UHODWLYH�DG�RJQL�SXQWR�WUDWWDWR�DOO¶RUGLQH�GHO�JLRUQR�QRQFKp�OH�RSLQLRQL�H�OH�
GLFKLDUD]LRQL�GHOOH�TXDOL�YHQJD�ULFKLHVWD�OD�YHUEDOL]]D]LRQH�GDL�&RQVLJOLHUL�FKH�OH�KDQQR�UHVH��
���,O�YHUEDOH�q�DSSURYDWR�QHOOD�VHGXWD�VXFFHVVLYD��
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���&RSLD�GHO�YHUEDOH�q�LQYLDWD�D�FXUD�GHO�VHJUHWDULR�GHOOD�&RPPLVVLRQH�DO�6LQGDFR��DO�3UHVLGHQWH�GHO�&RQVLJOLR�H�
DL�&DSLJUXSSR��
�

7LWROR�,,�
,�&RQVLJOLHUL�FRPXQDOL�

�
&DSR�,�

0DQGDWR�HOHWWLYR���GLVFLSOLQD�
�
$UW�����
'LVSRVL]LRQL�GL�OHJJH�H�QRUPH�JHQHUDOL�GL�FRPSRUWDPHQWR�
���/¶HOH]LRQH�GHL�&RQVLJOLHUL�FRPXQDOL��OD�ORUR�GXUDWD�LQ�FDULFD��LO�QXPHUR�GHL�&RQVLJOLHUL�DWWULEXLWR�DO�&RPXQH�
H�OD�ORUR�SRVL]LRQH�JLXULGLFD�VRQR�UHJRODWL�GDOOD�OHJJH��
��� ,O� FRPSRUWDPHQWR� GHL� &RQVLJOLHUL� FRPXQDOL� QHOO¶HVHUFL]LR� GHOOH� ORUR� IXQ]LRQL� GHYH� HVVHUH� LPSURQWDWR�
DOO¶LPSDU]LDOLWj� HG� DO� SULQFLSLR� GL� EXRQD� DPPLQLVWUD]LRQH�� QHO� ULVSHWWR� GHOOD� GLVWLQ]LRQH� WUD� OH� IXQ]LRQL�� L�
FRPSLWL� H� OH� UHVSRQVDELOLWj� GL� ORUR� FRPSHWHQ]D� H� TXHOOH� SURSULH� GHL� GLULJHQWL� H� UHVSRQVDELOL� GHOO¶DWWLYLWj�
DPPLQLVWUDWLYD�H�GL�JHVWLRQH��
���,�&RQVLJOLHUL�GHYRQR�DVWHQHUVL�GDL�SUHQGHUH�SDUWH�DOOD�GLVFXVVLRQH�HG�DOOD�YRWD]LRQH�GL�GHOLEHUH�ULJXDUGDQWL�
LQWHUHVVL�SURSUL�R�GL�ORUR�SDUHQWL�HG�DIILQL�VLQR�DO�TXDUWR�JUDGR��
�
$UW�����
&RQVLJOLHUL�FRPXQDOL��GHFDGHQ]D�SHU�PDQFDWD�SDUWHFLSD]LRQH�DOOH�DGXQDQ]H�
���,O�&RQVLJOLHUH�FRPXQDOH�q�WHQXWR�D�SDUWHFLSDUH�D�WXWWH�OH�DGXQDQ]H�GHO�&RQVLJOLR��
��� ,O� &RQVLJOLHUH� FKH� VHQ]D� JLXVWLILFDWR� PRWLYR� QRQ� LQWHUYLHQH� SHU� WUH� VHGXWH� FRQVHFXWLYH� DOOH� ULXQLRQL� GHO�
&RQVLJOLR�FRPXQDOH��HVSHULWD�QHJDWLYDPHQWH�OD�SURFHGXUD�GL�FXL�DO�VXFFHVVLYR�FRPPD��GHFDGH�GDOOD�FDULFD��/H�
PRWLYD]LRQL�FKH�JLXVWLILFDQR�OH�DVVHQ]H�GHYRQR�HVVHUH�FRPXQLFDWH�SHU�VFULWWR�GDO�&RQVLJOLHUH�DO�3UHVLGHQWH��
��� ,O� &RQVLJOLR�� SULPD� GL� GHOLEHUDUH� OD� GHFDGHQ]D�� LQFDULFD� LO� 3UHVLGHQWH� GL� QRWLILFDUH� FRQWHVWD]LRQH� GHOOH�
DVVHQ]H� HIIHWWXDWH� H� QRQ� JLXVWLILFDWH� DO� &RQVLJOLHUH� LQWHUHVVDWR�� ULFKLHGHQGR� DOOR� VWHVVR� GL� FRPXQLFDUH� DL�
&RQVLJOLR�WUDPLWH�LO�3UHVLGHQWH��HQWUR�GLHFL�JLRUQL�GDOOD�QRWLILFD��OH�HYHQWXDOL�FDXVH�JLXVWLILFDWLYH�GHOOH�DVVHQ]H��
RYH� SRVVLELOH� GRFXPHQWDWH�� ,O� 3UHVLGHQWH�� XGLWR� LO� SDUHUH� GHOOD� &RQIHUHQ]D� GHL� FDSLJUXSSR�� VRWWRSRQH� DO�
&RQVLJOLR� OH� JLXVWLILFD]LRQL� HYHQWXDOPHQWH� SUHVHQWDWH� GDO� &RQVLJOLHUH�� ,O� &RQVLJOLR� GHFLGH� FRQ� YRWD]LRQH� LQ�
IRUPD� SDOHVH�� 4XDQGR� VLD� SURQXQFLDWD� OD� GHFDGHQ]D�� VL� SURFHGH� QHOOD� VWHVVD� ULXQLRQH� DOOD� VXUURJD]LRQH�
PHGLDQWH�FRQYDOLGD�GHO�SULPR�GHL�QRQ�HOHWWL�GHOOD�OLVWD�DOOD�TXDOH�DSSDUWHQHYD�LO�&RQVLJOLHUH�GHFDGXWR��SUHYLR�
DFFHUWDPHQWR�GHOO¶LQHVLVWHQ]D�GL�FDXVH�GL�LQHOHJJLELOLWj�R�GL�FRQGL]LRQL�GL�LQFRPSDWLELOLWj��
�

&DSR�,,�
&RQVLJOLHUL�FRPXQDOL���SUHURJDWLYH�H�GLULWWL�

�
$UW�����
'LYLHWR�GL�PDQGDWR�LPSHUDWLYR�
��� 2JQL� &RQVLJOLHUH� FRPXQDOH� UDSSUHVHQWD� O¶LQWHUD� FRPXQLWj� HG� HVHUFLWD� OH� VXH� IXQ]LRQL� VHQ]D� YLQFROR� GL�
PDQGDWR��
���1HOO¶DGHPSLPHQWR�GHOOH�IXQ]LRQL�FRQQHVVH�DOOD�FDULFD�HOHWWLYD�HJOL�KD�SHUWDQWR�SLHQD�OLEHUWj�G¶LQL]LDWLYD��GL�
RSLQLRQH�H�GL�YRWR��
$UW�����
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'LULWWR�G¶LQL]LDWLYD�
���,�&RQVLJOLHUL�KDQQR�GLULWWR�G¶LQL]LDWLYD�VXJOL�DUJRPHQWL�VRWWRSRVWL�D�GHOLEHUD]LRQH�GHO�&RQVLJOLR�FRPXQDOH�H�
VX�RJQL�DOWUR�DUJRPHQWR�FKH�LQWHUHVVL�OD�FRPXQLWj��
��� ,� &RQVLJOLHUL� KDQQR� IDFROWj� GL� SUHVHQWDUH� SURSRVWH� GL� GHOLEHUD]LRQL� FRQFHUQHQWL� PDWHULH� FRPSUHVH� QHOOD�
FRPSHWHQ]D�GHO�&RQVLJOLR�FRPXQDOH�VWDELOLWD�GDOOH�OHJJL�H�GDOOR�VWDWXWR��
���/D�SURSRVWD�GL�GHOLEHUD]LRQH��IRUPXODWD�SHU�VFULWWR�H�FRUUHGDWD�GL�XQD�UHOD]LRQH�LOOXVWUDWLYD��q�VRWWRSRVWD�DO�
3UHVLGHQWH� LO� TXDOH� OD� WUDVPHWWH� DO� 6LQGDFR� SHU� OD� YDOXWD]LRQH� GD� SDUWH� GHOOD� *LXQWD�� SUHYLD� HIIHWWXD]LRQH�
GHOO¶LVWUXWWRULD� GL� FXL� DOO¶DUW�� ���� GHO� '�/J�YR� ����������� Q�� ����� /D� SURSRVWD� GL� GHOLEHUD]LRQH�� FRPSOHWDWD�
GDOO¶LVWUXWWRULD� DPPLQLVWUDWLYD�H�GDOOH�YDOXWD]LRQL�HVSUHVVH�GDO�6LQGDFR�H�GDOOD�*LXQWD�� YLHQH�GDO�3UHVLGHQWH�
WUDVPHVVD�DOOD�FRPPLVVLRQH�FRQVLOLDUH�FRPSHWHQWH�SHU�PDWHULD��FKH�HVSULPH�VXOOD�VWHVVD�LO�SURSULR�SDUHUH��1HO�
FDVR� FKH� OD� SURSRVWD� ULVXOWL� HVWUDQHD� DOOH� FRPSHWHQ]H� GHO� &RQVLJOLR� R� SULYD� GHOOD� FRSHUWXUD� ILQDQ]LDULD�� LO�
3UHVLGHQWH� FRPXQLFD� DO� &RQVLJOLHUH� SURSRQHQWH� FKH� OD� VWHVVD� QRQ� SXz� HVVHUH� VRWWRSRVWD� DO� &RQVLJOLR�
FRPXQDOH�� /D� FRPXQLFD]LRQH� q� LQYLDWD� SHU� FRQRVFHQ]D� DO� 6LQGDFR�� 6H� O¶LVWUXWWRULD� VL� q� FRQFOXVD�
IDYRUHYROPHQWH��LO�3UHVLGHQWH�LVFULYH�OD�SURSRVWD�DOO¶RUGLQH�GHO�JLRUQR�GHO�&RQVLJOLR�FRPXQDOH�LQGLFDQGR��FRQ�
O¶RJJHWWR��LO�&RQVLJOLHUH�SURSRQHQWH��
���,�&RQVLJOLHUL�KDQQR�IDFROWj�GL�SUHVHQWDUH�HPHQGDPHQWL�VXOOH�SURSRVWH�GL�GHOLEHUD]LRQH�LVFULWWH�DOO¶RUGLQH�GHO�
JLRUQR�GHO�&RQVLJOLR�&RPXQDOH��
���&RVWLWXLVFRQR�HPHQGDPHQWL�OH�FRUUH]LRQL�GL�IRUPD��OH�PRGLILFD]LRQL��LQWHJUD]LRQL�H�SDU]LDOL�VRVWLWX]LRQL�GHO�
WHVWR� GHOOD� SURSRVWD� GL� GHOLEHUD]LRQH�� *OL� HPHQGDPHQWL� VRQR� SUHVHQWDWL�� LQ� VFULWWR�� DO� 3UHVLGHQWH�� HQWUR� LO�
VHFRQGR�JLRUQR�SUHFHGHQWH�TXHOOR�GHOO¶DGXQDQ]D��4XDQGR�VL�WUDWWD�GL�SURSRVWH�GL�PRGLILFD�GL� OLPLWDWD�HQWLWj�
SRVVRQR�HVVHUH�SUHVHQWDWH��LQ�VFULWWR��DO�3UHVLGHQWH�QHO�FRUVR�GHOOD�VHGXWD��&LDVFXQ�&RQVLJOLHUH�SXz�SUHVHQWDUH�
SL�� HPHQGDPHQWL��PRGLILFDUOL� R� ULWLUDUOL� ILQR� DO�PRPHQWR� LQ� FXL� OD�GLVFXVVLRQH� q� FKLXVD��8Q� HPHQGDPHQWR�
ULWLUDWR�GDO�SURSRQHQWH�SXz�HVVHUH�IDWWR�SURSULR�GD�XQ�DOWUD�&RQVLJOLHUH��
��� /H� SURSRVWH� GL� HPHQGDPHQWL� SHUYHQXWH� SULPD� GHOO¶DGXQDQ]D� VRQR� VXELWR� WUDVPHVVH� GDO� 3UHVLGHQWH� DO�
6LQGDFR�SHU�FRQRVFHQ]D�HG�DO�6HJUHWDULR�FRPXQDOH�FKH�QH�FXUD�FRQ�SURFHGXUD�G¶XUJHQ]D�O¶LVWUXWWRULD��3HU� OH�
SURSRVWH� GL� HPHQGDPHQWR� SUHVHQWDWH� QHO� FRUVR� GHOO¶DGXQDQ]D� LO� 6HJUHWDULR� FRPXQDOH�� VX� ULFKLHVWD� GHO�
3UHVLGHQWH��HVSULPH�SDUHUH�FRQVXOWLYR�QHOO¶DPELWR�GHOOH�VXH�FRPSHWHQ]H��
�
$UW�����
$WWLYLWj�GL�FRQWUROOR�SROLWLFR�DPPLQLVWUDWLYD���,QWHUURJD]LRQL�H�PR]LRQL�
��� ,� &RQVLJOLHUL� QHOO¶HVHUFL]LR� GHOOD� ORUR� DWWLYLWj�� KDQQR� GLULWWR� GL� SUHVHQWDUH� DO� 3UHVLGHQWH� LQWHUURJD]LRQL� H�
PR]LRQL� VX� DUJRPHQWL� FKH� ULJXDUGDQR� GLUHWWDPHQWH� OH� IXQ]LRQL� GL� LQGLUL]]R� H� FRQWUROOR� SROLWLFR�
DPPLQLVWUDWLYR�GHO�&RQVLJOLR�FRPXQDOH�H�OH�DOWUH�FRPSHWHQ]H�DOOR�VWHVVR�DWWULEXLWH�GDOOH�OHJJL�H�GDOOR�VWDWXWR��
���/H�LQWHUURJD]LRQL�VRQR�SUHVHQWDWH��SHU�VFULWWR��DO�3UHVLGHQWH�H�VRQR�ILUPDWH�GDL�SURSRQHQWL��,O�3UHVLGHQWH�QH�
WUDVPHWWH�FRSLD�DO�6LQGDFR�DIILQFKp�VLD�ULVSRVWR�DJOL�LQWHUURJDQWL�QHL�WHUPLQL�GL�FXL�DO�FRPPD�VXFFHVVLYR��
���,O�6LQGDFR�R� O¶$VVHVVRUH�GD�OXL�GHOHJDWR�ULVSRQGRQR��HQWUR�WUHQWD�JLRUQL��DOOH�LQWHUURJD]LRQL�H�OD�ULVSRVWD�q�
GDWD�SHU�LVFULWWR��
��� /¶LQWHUURJD]LRQH� FRQVLVWH� QHOOD� ULFKLHVWD� ULYROWD�� WUDPLWH� LO�3UHVLGHQWH�� DO� 6LQGDFR�SHU� DYHUH� LQIRUPD]LRQL�
FLUFD�OD�VXVVLVWHQ]D�R�OD�YHULWj�GL�XQ�IDWWR�GHWHUPLQDWR�R�SHU�FRQRVFHUH�L�PRWLYL�HG�L�FULWHUL�LQ�EDVH�DL�TXDOL�q�
VWDWR� DGRWWDWR� XQ� SURYYHGLPHQWR� R� JOL� LQWHQGLPHQWL� FRQ� L� TXDOL� FL� VL� SUHILJJH� GL� RSHUDUH� LQ�PHULWR� DG� XQ�
GHWHUPLQDWR�IDWWR�RG�LQWHUYHQWR��
��� 4XDQGR� O¶LQWHUURJD]LRQH� KD� FDUDWWHUH� XUJHQWH� SXz� HVVHUH� HIIHWWXDWD� DQFKH� GXUDQWH� O¶DGXQDQ]D�� ,O�
&RQVLJOLHUH�LQWHUURJDQWH�ULPHWWH�FRSLD�GHO�WHVWR�DO�3UHVLGHQWH�H�QH�Gj�GLUHWWD�OHWWXUD�DO�&RQVLJOLR��,O�3UHVLGHQWH�
SXz�ULFKLHGHUH�DO�6LQGDFR�VH�SXz�GDUH�ULVSRVWD�LPPHGLDWD�TXDORUD�GLVSRQJD�GHJOL�HOHPHQWL�QHFHVVDUL��,Q�FDVR�
FRQWUDULR�LO�6LQGDFR�VL�ULVHUYD�GL�GDUH�ULVSRVWD�VFULWWD��HQWUR�GLHFL�JLRUQL�GD�TXHOOR�GL�SUHVHQWD]LRQH��
���/H�PR]LRQL�GHYRQR�HVVHUH�SUHVHQWDWH�SHU�VFULWWR�DO�3UHVLGHQWH��ILUPDWH�GDO�&RQVLJOLHUH�SURSRQHQWH��H�VRQR�
LVFULWWH�DOO¶RUGLQH�GHO�JLRUQR�GHOOD�SULPD�DGXQDQ]D�GHO�&RQVLJOLR�FRQYRFDWD�GRSR�OD�ORUR�SUHVHQWD]LRQH��
���/D�PR]LRQH�FRQVLVWH�LQ�XQD�SURSRVWD�DO�&RQVLJOLR�FRPXQDOH�ULIHULWD�DOO¶HVHUFL]LR�GHOOH�IXQ]LRQL�GL�LQGLUL]]R�H�
FRQWUROOR�SROLWLFR�DPPLQLVWUDWLYR��DOOD�SURPR]LRQH�GL�LQL]LDWLYH�H�GL�LQWHUYHQWL�GD�SDUWH�G�&RQVLJOLR�VWHVVR��GHO�
6LQGDFR�R�GHOOD�*LXQWD�QHOO¶DPELWR�GHOO¶DWWLYLWj�GHO�&RPXQH�H�GHJOL�HQWL�HG�RUJDQLVPL�DOOR�VWHVVR�DSSDUWHQHQWL�
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RG� DL� TXDOL� SDUWHFLSD�� /D� PR]LRQH� VL� FRQFOXGH� FRQ� XQD� ULVROX]LRQH� HG� q� VRWWRSRVWD� DOO¶DSSURYD]LRQH� GHO�
&RQVLJOLR��QHOOH�IRUPH�SUHYLVWH�SHU�OH�GHOLEHUD]LRQL��
��� ,Q� RFFDVLRQH� GL� DFFDGLPHQWL� GL� SDUWLFRODUH� JUDYLWj� LO� 3UHVLGHQWH� GHO� FRQVLJOLR� VHQWLWR� LO� 6LQGDFR� H� OD�
&RQIHUHQ]D�GHL�FDSLJUXSSR�SXz�GLFKLDUDUH�O¶XUJHQ]D�GHOOR�VYROJLPHQWR�GL�PR]LRQL�UHODWLYH�D�WDOH�DFFDGLPHQWR��
��� /H� PR]LRQL� VL� LQWHQGRQR� GHFDGXWH� VH� QHVVXQR� GHL� ULVSHWWLYL� ILUPDWDUL� q� SUHVHQWH� DOO¶LQL]LR� GHO� ORUR�
VYROJLPHQWR��
����,O�6LQGDFR�RYH�OH�FLUFRVWDQ]H�OR�UHQGDQR�SROLWLFDPHQWH�RSSRUWXQR�KD�GLULWWR�GL�ULVSRQGHUH�LQ�FRQVLJOLR�DOOH�
LQWHUURJD]LRQL�SUHVHQWDWH�DQFKH�VH�ULWLUDWH�H�GHFDGXWH��
$UW�����
5LFKLHVWD�GL�FRQYRFD]LRQH�GHO�&RQVLJOLR�
���,O�3UHVLGHQWH�q�WHQXWR�D�ULXQLUH�LO�&RQVLJOLR�FRPXQDOH��LQ�XQ�WHUPLQH�QRQ�VXSHULRUH�D����JLRUQL��TXDQGR�OR�
ULFKLHGD� DOPHQR�XQ� TXLQWR� GHL� &RQVLJOLHUL� R� LO� 6LQGDFR�� LQVHUHQGR� DOO¶RUGLQH� GHO� JLRUQR� JOL� DUJRPHQWL�GDJOL�
VWHVVL�ULFKLHVWL��
��� ,O� WHUPLQH�GL�FXL�DO�SUHFHGHQWH�FRPPD�GHFRUUH�GDO�JLRUQR�GHOOD�UHJLVWUD]LRQH�DO�SURWRFROOR�JHQHUDOH�GHOOD�
ULFKLHVWD�FKH�GRYUj�HVVHUH�WHPSHVWLYDPHQWH�WUDVPHVVD�DO�3UHVLGHQWH��
��� ,�&RQVLJOLHUL� FKH�SURSRQJRQR�GL� LVFULYHUH�DOO¶RUGLQH�GHO�JLRUQR�DUJRPHQWL�VXL�TXDOL� LO�&RQVLJOLR�FRPXQDOH�
GRYUj� HIIHWWXDUH� VROWDQWR� XQ� HVDPH� HG� XQ� GLEDWWLWR� JHQHUDOH�� VHQ]D� DGRWWDUH� GHOLEHUD]LRQL� R� ULVROX]LRQL��
GHYRQR�DOOHJDUH�DOOD�ULFKLHVWD�XQD�UHOD]LRQH�FKH�LOOXVWUL�O¶RJJHWWR�GD�WUDWWDUH��
���1HO�FDVR�GL�LQRVVHUYDQ]D�GHOO¶REEOLJR�GL�FRQYRFD]LRQH�GHO�&RQVLJOLR��GL�FXL�DO�SULPR�FRPPD��SUHYLD�GLIILGD��
SURYYHGH�LO�3UHIHWWR��LQ�FRQIRUPLWj�D�TXDQWR�VWDELOLWR�GDOO¶DUW����TXLQWR�FRPPD�GHO�'�/J�YR�Q�����������
�
$UW�����
'LULWWR�G¶LQIRUPD]LRQH�H�GL�DFFHVVR�DJOL�DWWL�DPPLQLVWUDWLYL�
��� ,� &RQVLJOLHUL� FRPXQDOL�� SHU� O¶HVSOHWDPHQWR� GHO� ORUR� PDQGDWR�� KDQQR� GLULWWR� GL� DFFHVVR� DOOH� QRWL]LH� HG�
LQIRUPD]LRQL� D� WDO� ILQH� XWLOL� HG� D� TXDQWR� SXz� HVVHUH� HIIHWWLYDPHQWH� IXQ]LRQDOH� DOOR� VYROJLPHQWR� GHL� ORUR�
FRPSLWL�HG�DOOD�SDUWHFLSD]LRQH��QHOO¶HVHUFL]LR�GHOOD�ORUR�FDULFD��DOOD�YLWD�SROLWLFR��DPPLQLVWUDWLYD�GHO�&RPXQH��
���,O�GLULWWR�GL�DFFHVVR�q�HVHUFLWDWR�GDL�&RQVLJOLHUL�FRPXQDOL�FRQ�OH�PRGDOLWj�H�SHU�OH�ILQDOLWj�GL�FXL�DL�SUHFHGHQWL�
FRPPL��SHU�OH�GHOLEHUD]LRQL�DGRWWDWH�GDO�&RQVLJOLR�H�GDOOD�*LXQWD�H�SHU�OH�GHWHUPLQD]LRQL�HPHVVH�GDL�GLULJHQWL�
H�GDL�UHVSRQVDELOL�GHJOL�XIILFL�H�VHUYL]L��LQFOXVL�L�UHODWLYL�DWWL�SUHSDUDWRUL��
��� ,� &RQVLJOLHUL� FRPXQDOL� QHOO¶XWLOL]]D]LRQH� GHL� GDWL� DFTXLVLWL� VRQR� YLQFRODWL� DOOH� ILQDOLWj� HIIHWWLYDPHQWH�
SHUWLQHQWL�DOO¶HVHUFL]LR�GHO�PDQGDWR�HOHWWLYR�H�GHYRQR�ULVSHWWDUH� LO�GRYHUH�GL� VHJUHWR�QHL� FDVL� HVSUHVVDPHQWH�
GHWHUPLQDWL�GDOOD� OHJJH��GDL�GLYLHWL�GL�GLYXOJD]LRQH�GL�GDWL�SHUVRQDOL�VHQVLELOL�H�GL�TXHOOL� UHODWLYL�DOOR�VWDWR�GL�
VDOXWH��GL�FXL�DO�'�/J�YR���������
��� ,� &RQVLJOLHUL� FRPXQDOL� HVHUFLWDQR� L� GLULWWL� GL� FXL� DO� SUHVHQWH� DUWLFROR� ULFKLHGHQGR� GLUHWWDPHQWH� OH�
LQIRUPD]LRQL�H� OD�FRQVXOWD]LRQH�GHJOL�DWWL�DO�'LULJHQWH�GHOO¶8IILFLR�GL�6HJUHWHULD�RG�DL�GLULJHQWL�R�UHVSRQVDELOL�
SUHSRVWL�DJOL�XIILFL��VHUYL]L��D]LHQGH��LVWLWX]LRQL�HG�DOWUL�RUJDQLVPL�FKH�OL�GHWHQJRQR��
���/¶XIILFLR�GL�6HJUHWHULD�FRPXQDOH�IRUQLVFH�D�ULFKLHVWD�GHL�&RQVLJOLHUL�O¶HOHQFR�GHJOL�XIILFL�R�VHUYL]L�FRPXQDOL�H�
GHJOL� DOWUL� HQWL� HG� D]LHQGH� GLSHQGHQWL�� QHO� TXDOH� VRQR� SUHFLVDWH� OH� IXQ]LRQL� HVHUFLWDWH�� O¶XELFD]LRQH�� LO�
GLSHQGHQWH� UHVSRQVDELOH� HG� LO� VXR� VRVWLWXWR�� L� JLRUQL� H� O¶RUDULR� QHO� TXDOH� L� &RQVLJOLHUL� FRPXQDOL� SRVVRQR�
RWWHQHUH�� GLUHWWDPHQWH� H� VHQ]D� DOFXQ� DGHPSLPHQWR� SURFHGXUDOH�� LQIRUPD]LRQL� H� QRWL]LH� HG� HIIHWWXDUH� OD�
FRQVXOWD]LRQH�GL�DWWL�XWLOL�DOO¶HVSOHWDPHQWR�GHO�ORUR�PDQGDWR��
�
�
�
�
$UW�����
'LULWWR�DO�ULODVFLR�GL�FRSLH�GL�DWWL�H�GRFXPHQWL�
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���,�&RQVLJOLHUL�FRPXQDOL��FRQ�PRWLYDWD�ULFKLHVWD�QHOOD�TXDOH�LQGLFDQR�OH�ILQDOLWj�G¶XVR�UHODWLYH�DOO¶HVHUFL]LR�GHO�
ORUR� PDQGDWR�� KDQQR� GLULWWR� DO� ULODVFLR� GL� FRSLD� GHOOH� GHOLEHUD]LRQL� GHO� &RQVLJOLR�� GHOOD� *LXQWD� H� GHOOH�
GHWHUPLQD]LRQL� GHL� GLULJHQWL� H� UHVSRQVDELOL� GL� XIILFL� H� VHUYL]L�� GHL� YHUEDOL� GHOOH� FRPPLVVLRQL� FRQVLOLDUL�
SHUPDQHQWL� H� GHOOH� DOWUH� FRPPLVVLRQL� FRPXQDOL�� QRQFKp� GL� RJQL� DOWUR� DWWR� XWLOH� DO� SLHQR� HVHUFL]LR� GHO� ORUR�
PDQGDWR��
���/D�ULFKLHVWD�GHOOH�FRSLH�GL�FXL�DO�SUHFHGHQWH�FRPPD�q�HIIHWWXDWD�GDO�&RQVLJOLHUH�SUHVVR�O¶8IILFLR�GL�6HJUHWHULD�
FRPXQDOH�FKH�OD�WUDVPHWWH�DOO¶XIILFLR�FRPSHWHQWH�DWWLYDQGRVL�SHUFKp�VLD�GDWD�DG�HVVD�HVLWR�WHPSHVWLYR��
��� ,O�5HVSRQVDELOH�GHOO¶XIILFLR� FRPSHWHQWH��TXDORUD� ULOHYL� OD� VXVVLVWHQ]D�GL�GLYLHWL�RG� LPSHGLPHQWL�DO� ULODVFLR�
GHOOD� FRSLD� ULFKLHVWD�� QH� LQIRUPD� HQWUR� LO� WHUPLQH� GL� FXL� DO� SUHFHGHQWH� FRPPD� LO� &RQVLJOLHUH� LQWHUHVVDWR� H�
O¶8IILFLR�GL�6HJUHWHULD��FRPXQLFDQGR�SHU�VFULWWR�L�PRWLYL�FKH�QRQ�FRQVHQWRQR�LO�ULODVFLR��
���3HU� OH�FRSLH�GL�DWWL�H�GRFXPHQWL�GL�FXL�DO�SUHVHQWH�DUWLFROR�QRQ�VRQR�DGGHELWDELOL�DO�&RQVLJOLHUH�FRPXQDOH�
ULPERUVL� GL� FRVWL� GL� ULFHUFD��PLVXUD�� IRWRFRSLD� H� ULODVFLR� VLD� SHUFKp� O¶HVHUFL]LR� GHO� GLULWWR� GL� DFFHVVR� DWWLHQH�
DOO¶HVHUFL]LR�GHOOD�IXQ]LRQH�SXEEOLFD�GL�FXL�LO�ULFKLHGHQWH�q�WLWRODUH��VLD�SHUFKp�LQ�QHVVXQ�FDVR�HJOL�SXz�IDUH�XVR�
SULYDWR�GHL�GRFXPHQWL�FRVu�DFTXLVLWL��
�

&DSR�,,,�
(VHUFL]LR�GHO�PDQGDWR�HOHWWLYR�

�
$UW�����
&RQVLJOLHUL�FRPXQDOL�
$VSHWWDWLYH��SHUPHVVL�UHWULEXLWL��OLFHQ]H�
��� ,� &RQVLJOLHUL� FRPXQDOL� KDQQR� GLULWWR� GL� GLVSRUUH� GHO� WHPSR� SHU� O¶HVHUFL]LR� GHO� PDQGDWR� HOHWWLYR� H� GL�
FRQVHUYDUH� LO� SRVWR� GL� ODYRUR�� *OL� HOHWWL� FKH� VRQR� ODYRUDWRUL� GLSHQGHQWL�� SXEEOLFL� H� SULYDWL�� SRVVRQR� HVVHUH�
FROORFDWL�� D� ULFKLHVWD�� LQ� DVSHWWDWLYD�QRQ�UHWULEXLWD�SHU� WXWWR� LO�SHULRGR�GL� HVSOHWDPHQWR�GHO�PDQGDWR�RYYHUR�
KDQQR� GLULWWR� GL� IUXLUH� GL� SHUPHVVL� UHWULEXLWL� H� QRQ� UHWULEXLWL� FRQ� OH� PRGDOLWj� HG� L� OLPLWL� VWDELOLWL��
ULVSHWWLYDPHQWH�� GDJOL� DUWW�� ��� H� ��� GHOOD� OHJJH� �� DJRVWR� ������ Q�� ����� *OL� HOHWWL� FKH� VRQR�PLOLWDUL� GL� OHYD��
ULFKLDPDWL�R�VYROJRQR�LO�VHUYL]LR�VRVWLWXWLYR�SUHYLVWR�GDOOD�OHJJH��KDQQR�GLULWWR�GL�IUXLUH�GHOOH�OLFHQ]H�SUHYLVWH�
GDO�VHFRQGR�FRPPD�GHOO¶DUW�����GHOOD�FLWDWD�OHJJH�Q������������
���1HO�FDVR� LQ�FXL� L�&RQVLJOL� VL� VYROJDQR�LQ�RUDULR�VHUDOH�� L�&RQVLJOLHUL� ODYRUDWRUL�GLSHQGHQWL�H�PLOLWDUL�KDQQR�
GLULWWR�GL�QRQ�ULSUHQGHUH�LO�ODYRUR�RG�LO�VHUYL]LR�SULPD�GHOOH�RUH�RWWR�GHO�JLRUQR�VXFFHVVLYR��QHO�FDVR�LQ�FXL�OD�
ULXQLRQH�GHO�&RQVLJOLR�VL�SURWUDJJD�ROWUH� OD�PH]]DQRWWH��KDQQR�GLULWWR�GL�DVVHQWDUVL�GDO� ODYRUR�H�GDO�VHUYL]LR�
SHU�O¶LQWHUD�JLRUQDWD�VXFFHVVLYD��
��� 4XDQGR� O¶DGXQDQ]D� GHO� &RQVLJOLR�� UHJRODUPHQWH� FRQYRFDWD�� QRQ� YLHQH� WHQXWD� SHU�PDQFDQ]D� GHO� QXPHUR�
OHJDOH�� KDQQR� GLULWWR� DO� SHUPHVVR� UHWULEXLWR� HG� DOOH� OLFHQ]H� SHU� OD� JLRUQDWD� GL� FRQYRFD]LRQH� L� &RQVLJOLHUL��
ODYRUDWRUL� GLSHQGHQWL� H� PLOLWDUL�� FKH� ULVXOWDQR� SUHVHQWL� QHO� PRPHQWR� LQ� FXL� YLHQH� GLFKLDUDWD� QRQ� YDOLGD� OD�
ULXQLRQH�H�GDO�UHODWLYR�YHUEDOH�ULVXOWDQR�SUHVHQWL�DOO¶DSSHOOR�HIIHWWXDWR�GDO�6HJUHWDULR�FRPXQDOH��
��� ,� &RQVLJOLHUL� FRPXQDOL� ODYRUDWRUL� GLSHQGHQWL� HG� L� PLOLWDUL� GL� OHYD�� ULFKLDPDWL� RG� LQ� VHUYL]LR� VRVWLWXWLYR��
IDFHQWL� SDUWH�GHOOD�&RQIHUHQ]D�GHL�&DSLJUXSSR��GHOOH� FRPPLVVLRQL� FRQVLOLDUL�SHUPDQHQWL� FRPSUHVH�TXHOOH�GL�
FRQWUROOR� H� JDUDQ]LD�� SHU� OD� SDUL� RSSRUWXQLWj� H� G¶LQGDJLQH� QRQFKp� GHOOH� FRPPLVVLRQL� FRPXQDOL� SUHYLVWH�SHU�
OHJJH��KDQQR�GLULWWR�GL�DVVHQWDUVL�GDO�ODYRUR�H�GDO�VHUYL]LR�SHU�SDUWHFLSDUH�DOOH�ULXQLRQL�GHJOL�RUJDQL�GHL�TXDOL�
IDQQR�SDUWH�� SHU� O¶HIIHWWLYD�GXUDWD�GHOOD� ORUR�SDUWHFLSD]LRQH�� ,O�GLULWWR�GL�DVVHQWDUVL� FRPSUHQGH� LO� WHPSR�SHU�
UDJJLXQJHUH�LO�OXRJR�GHOOD�ULXQLRQH�H�ULHQWUDUH�DO�SRVWR�GL�ODYRUR��
�
$UW�����
&RQVLJOLR�FRPXQDOH���,QGHQQLWj�GL�IXQ]LRQH�
*HWWRQL�GL�SUHVHQ]D���'LVFLSOLQD�
���,�&RQVLJOLHUL�FRPXQDOL�KDQQR�GLULWWR�D�SHUFHSLUH�XQ�JHWWRQH�GL�SUHVHQ]D�SHU�OD�SDUWHFLSD]LRQH�D�&RQVLJOL�H�
FRPPLVVLRQL�H�FRPLWDWL�GL�FXL�IDQQR�SDUWH��QHOOD�PLVXUD�VWDELOLWD�FRQ�GHFUHWR�GHO�0LQLVWUR�GHOO¶LQWHUQR��FRQ�OH�
HYHQWXDOL�YDULD]LRQL�GHOOD�VWHVVD�GHOLEHUDWH�GDO�&RPXQH��
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��� ,� &RQVLJOLHUL� FRPXQDOL� SRVVRQR� ULFKLHGHUH� OD� WUDVIRUPD]LRQH� GHL� JHWWRQL� GL� SUHVHQ]D� LQ�XQD� LQGHQQLWj�GL�
IXQ]LRQH��D�FRQGL]LRQH�FKH�WDOH�UHJLPH�GL�LQGHQQLWj�FRPSRUWL�SHU�LO�&RPXQH�SDUL�R�PLQRUL�RQHUL�ILQDQ]LDUL��
�
$UW�����
3UHVLGHQWH�H�&RQVLJOLHUL�FRPXQDOL�
5LPERUVR�VSHVH���$VVLFXUD]LRQH�
���,�&RQVLJOLHUL�FRPXQDOL��IRUPDOPHQWH�DXWRUL]]DWL�GDO�3UHVLGHQWH�D�UHFDUVL�SHU�UDJLRQL�GHO�ORUR�PDQGDWR��IXRUL�
GDO� WHUULWRULR� FRPXQDOH� KDQQR� GLULWWR� DO� ULPERUVR� GHOOH� VSHVH� GL� YLDJJLR� HIIHWWLYDPHQWH� VRVWHQXWH�� QRQFKp�
DOO¶LQGHQQLWj� GL� PLVVLRQH� RG� DO� ULPERUVR� GHOOH� VSHVH� GL� SHUQRWWDPHQWR� H� VRJJLRUQR� GRFXPHQWDWH�� VHFRQGR�
TXDQWR� VWDELOLWR� GDOOD� OHJJH� H� GDOO¶DSSRVLWR� UHJRODPHQWR� FRPXQDOH�� 7DOL� QRUPH� VL� DSSOLFDQR� DQFKH� SHU� OD�
SDUWHFLSD]LRQH� DOOH� ULXQLRQL� HG� DOOH� DWWLYLWj� GHJOL� RUJDQL� QD]LRQDOL� H� UHJLRQDOL� GHOOH� DVVRFLD]LRQL� IUD� JOL� HQWL�
ORFDOL�FKH�KDQQR�ULOHYDQ]D�QD]LRQDOH�HG�LQWHUQD]LRQDOH��

�
&DSR�,9�

1RPLQH�HG�LQFDULFKL�DL�FRQVLJOLHUL�FRPXQDOL�
�
$UW�����
)XQ]LRQL�UDSSUHVHQWDWLYH�
��� ,� &RQVLJOLHUL� VRQR� LQYLWDWL� D� SDUWHFLSDUH� DOOH� FHULPRQLH�� FHOHEUD]LRQL� H� PDQLIHVWD]LRQL� LQGHWWH�
GDOO¶$PPLQLVWUD]LRQH�FRPXQDOH��
��� 3HU� OD� SDUWHFLSD]LRQH� GHO� &RPXQH� D� SDUWLFRODUL� FHULPRQLH� R� FHOHEUD]LRQL�� SXz� HVVHUH� FRVWLWXLWD� XQD�
GHOHJD]LRQH� FRQVLOLDUH�� FRPSRVWD� GDO� 3UHVLGHQWH� H� GD� XQ� UDSSUHVHQWDQWH� SHU� FLDVFXQ� JUXSSR� SROLWLFR�� (VVD�
LQWHUYLHQH�LQVLHPH�FRQ�LO�6LQGDFR��
���/D�GHOHJD]LRQH�FRQVLOLDUH�YLHQH�FRVWLWXLWD�GDO�3UHVLGHQWH��
�
�
�
$UW�����
'HOHJKH�GHO�6LQGDFR�
���,O�6LQGDFR��TXDOH�XIILFLDOH�GL�JRYHUQR��SXz�FRQIHULUH�GHOHJD�SHU�OH�IXQ]LRQL�SUHYLVWH�GDOO¶DUW�����H�GDOO¶DUW������
SULPR�H�VHWWLPR�FRPPD��GHO�'�/JVYR�����������DG�XQ�&RQVLJOLHUH�FRPXQDOH��SHU�O¶HVHUFL]LR��
���,O�6LQGDFR�GHYH�HIIHWWXDUH�SUHYHQWLYD�FRPXQLFD]LRQH�DO�3UHIHWWR�GHOOD�GHOHJD�FKH�LQWHQGH�FRQIHULUH��
��� 1HO� SURYYHGLPHQWR� VRQR� LQGLFDWH� OH� IXQ]LRQL� H� OD� GHOLPLWD]LRQH� GHOO¶DPELWR� WHUULWRULDOH� QHO� TXDOH� LO�
&RQVLJOLHUH� FRPXQDOH� q� GHOHJDWR� DG� HVHUFLWDUOH�� ,O� SURYYHGLPHQWR� q� VRWWRVFULWWR�� SHU� DFFHWWD]LRQH�� GDO�
GHOHJDWR�� /D� GHOHJD�SXz� HVVHUH� UHYRFDWD�GDO� 6LQGDFR� LQ�TXDOVLDVL�PRPHQWR�� VHQ]D�QHFHVVLWj�GL�PRWLYD]LRQL��
/¶HVHUFL]LR�GHOOH�IXQ]LRQL�GD�SDUWH�GHO�GHOHJDWR�FHVVD�GDO�PRPHQWR�GHOOD�QRWLILFD�GHO�SURYYHGLPHQWR�GL�UHYRFD��
���,O�6LQGDFR�SXz�FRQIHULUH�GHOHJD�DG�XQ�&RQVLJOLHUH�FRPXQDOH�DL�VHQVL�GHO�YLJHQWH�6WDWXWR��
��� ,O� &RQVLJOLR� FRPXQDOH� FRQ� SURSULD� PR]LRQH� DSSURYDWD� GDOOD� PDJJLRUDQ]D� GHL� VXRL� FRPSRQHQWL�� SXz�
FRQIHULUH� DG� XQ�&RQVLJOLHUH�&RPXQDOH� O¶LQFDULFR�GL� SUHGLVSRUUH� LO� WHVWR�GL�XQD�SURSRVWD�GL�GHOLEHUD]LRQH�� ,O�
6HJUHWDULR�&RPXQDOH�FXUD�FKH�JOL�XIILFL�FRPXQDOL�FRPSHWHQWL�SHU�PDWHULD�DVVLFXULQR�DO�&RQVLJOLHUH�LQFDULFDWR�
LO�VXSSRUWR�WHFQLFR�QHFHVVDULR��
���,O�&RQVLJOLR�FRPXQDOH��FRQ�OH�PRGDOLWj�GL�FXL�DO�FRPPD�SUHFHGHQWH��SXz�DQFKH�LQFDULFDUH�XQ�&RQVLJOLHUH�D�
VYROJHUH�DWWLYLWj�FRQRVFLWLYD�VX�PDWHULH�GL�FRPSHWHQ]D�FRPXQDOH�GD�FRQFOXGHUH�FRQ�XQD�UHOD]LRQH�DO�&RQVLJOLR�
FRPXQDOH��JOL�XIILFL�FRPXQDOL�GHYRQR�DVVLFXUDUH�DO�FRQVLJOLHUH�LQFDULFDWR�OD�PDVVLPD�FROODERUD]LRQH��
�
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7LWROR�,,,�
/H�DGXQDQ]H�GHO�FRQVLJOLR�FRPXQDOH�

�
&DSR�,�

&RQYRFD]LRQH�
�
$UW�����
&RPSHWHQ]D�
/D�FRQYRFD]LRQH�GHO�&RQVLJOLR�FRPXQDOH�FRPSHWH�HG�q�HIIHWWXDWD�GDO�3UHVLGHQWH�
�
$UW�����
&RQYRFD]LRQH���$YYLVR���&RQVHJQD�
��� /D� FRQYRFD]LRQH� GHO� &RQVLJOLR� q� GLVSRVWD� D�PH]]R� GL� DYYLVR� VFULWWR�� FRPSUHQGHQWH� OD� GDWD� GL� HPLVVLRQH��
O¶LQGLFD]LRQH�GHO�JLRUQR�H�GHOO¶RUD�GHOOD�DGXQDQ]D�H�GHOOD�VHGH�GRYH�OD�VWHVVD�VDUj�WHQXWD��4XDQGR�q�SUHYLVWR�
FKH� L� ODYRUL� VL� VYROJDQR� LQ� SL�� JLRUQL�� VRQR� LQGLFDWH� OD� GDWD� H� O¶RUD� GL� LQL]LR� GL� FLDVFXQD� ULXQLRQH�� FRQ� OD�
SUHFLVD]LRQH�FKH�WUDWWDVL�GL�SURVHFX]LRQH�GHOOD�PHGHVLPD�DGXQDQ]D��
���/¶DYYLVR�GL�FRQYRFD]LRQH�GHO�&RQVLJOLR��FRQ�O¶RUGLQH�GHO�JLRUQR��q�FRQVHJQDWR�DO�GRPLFLOLR�GHL�&RQVLJOLHUL��GD�
XQ�PHVVR�FRPXQDOH��
���,�&RQVLJOLHUL�FKH�QRQ�ULVLHGRQR�QHO�&RPXQH�GHYRQR�GHVLJQDUH��HQWUR�GLHFL�JLRUQL�GDOOD�SURFODPD]LRQH�GHOOD�
HOH]LRQH�� XQ� GRPLFLOLDWDULR� UHVLGHQWH� QHO� &RPXQH� LQGLFDQGR�� FRQ� OHWWHUD� LQGLUL]]DWD� DO� 3UHVLGHQWH�� LO�
QRPLQDWLYR�H�O¶LQGLUL]]R�GHOOD�SHUVRQD�DOOD�TXDOH�GHYRQR�HVVHUH�FRQVHJQDWL�JOL�DYYLVL�GL�FRQYRFD]LRQH�HG�RJQL�
DOWUR�DWWR�SHUWLQHQWH�DOOD� FDULFD�� HVRQHUDQGR� O¶DPPLQLVWUD]LRQH�GD�TXDOVLDVL� UHVSRQVDELOLWj�QHO� FDVR� LQ�FXL� LO�
GRPLFLOLDWDULR�QRQ�SURYYHGD�D�UHFDSLWDUH�WHPSHVWLYDPHQWH�WDOL�GRFXPHQWL��
���)LQR�D�TXDQGR�QRQ�q�HIIHWWXDWD� OD�GHVLJQD]LRQH�GL�FXL�DO�SUHFHGHQWH�FRPPD�� LO�3UHVLGHQWH�SURYYHGH�D�IDU�
VSHGLUH�O¶DYYLVR�GL�FRQYRFD]LRQH�DO�GRPLFLOLR�DQDJUDILFR�GHO�&RQVLJOLHUH��D�PH]]R�GL�UDFFRPDQGDWD�SRVWDOH�FRQ�
DYYLVR� GL� ULFHYLPHQWR�� VHQ]D� ELVRJQR� GL� RVVHUYDUH� DOWUH� SDUWLFRODUL� IRUPDOLWj�� /D� VSHGL]LRQH� GHYH� DYYHQLUH�
HQWUR�LO�WHUPLQH�SUHYLVWR�SHU�OD�FRQVHJQD�GHOO¶DYYLVR�DO�GRPLFLOLR��&RQ�WDOH�VSHGL]LRQH�VL�FRQVLGHUD�RVVHUYDWR��
DG�RJQL�HIIHWWR��O¶REEOLJR�GL�FRQVHJQD�GHOO¶DYYLVR�GL�FRQYRFD]LRQH�H�ULVSHWWDWL�L�WHUPLQL�ILVVDWL�GDOOD�OHJJH�H�GDO�
UHJRODPHQWR��
���6X�ULFKLHVWD�VFULWWD�GHL�&RQVLJOLHUL�FRQWHQHQWH�OH�LQGLFD]LRQL�QHFHVVDULH��O¶DYYLVR�GL�FRQYRFD]LRQH�H�O¶RUGLQH�
GHO�JLRUQR�SRVVRQR�HVVHUH�IDWWL�SHUYHQLUH�DJOL�VWHVVL�FRQ�L�VLVWHPL�LQIRUPDWLFL�HG�HOHWWURQLFL�GHL�TXDOL�LO�&RPXQH�
VLD�GRWDWR��
�
$UW�����
$YYLVR�GL�FRQYRFD]LRQH���&RQVHJQD���7HUPLQL�
���/¶DYYLVR�GL�FRQYRFD]LRQH�GHYH�HVVHUH�FRQVHJQDWR�DL�&RQVLJOLHUL�DOPHQR�FLQTXH�JLRUQL�LQWHUL�H�OLEHUL�SULPD�GL�
TXHOOR�VWDELOLWR�SHU�OD�ULXQLRQH��
��1HO�WHUPLQH�GL�FXL�DO�SUHFHGHQWH�FRPPD�VRQR�FRPSUHVL�L�JLRUQL�IHVWLYL�ULFRUUHQWL�SHU�FDOHQGDULR��
��� 3HU� OH� DGXQDQ]H� FRQYRFDWH� G¶XUJHQ]D�� O¶DYYLVR� GHYH� HVVHUH� FRQVHJQDWR� DOPHQR� ��� RUH� SULPD� GO� TXHOOD�
VWDELOLWD�SHU�OD�ULXQLRQH��
���3HU�OH�DGXQDQ]H�GL�VHFRQGD�FRQYRFD]LRQH��FKH�VL�WHQJRQR�LQ�JLRUQR�GLYHUVR�GDOOD�SULPD��O¶DYYLVR�GHYH�HVVHUH�
FRQVHJQDWR�DOPHQR�XQ�JLRUQR�OLEHUR�SUHFHGH�TXHOOR�QHO�TXDOH�q�LQGHWWD�OD�ULXQLRQH��
���1HO� FDVR�FKH��GRSR� OD�FRQVHJQD�GHJOL�DYYLVL�GL�FRQYRFD]LRQH��VL�GHEEDQR�DJJLXQJHUH�DOO¶RUGLQH�GHO�JLRUQR�
DUJRPHQWL� R� VRSUDYYHQXWL�� RFFRUUH� GDUQH� DYYLVR� VFULWWR� DL� &RQVLJOLHUL� DOPHQR� ��� RUH� SULPD� GHOOD� ULXQLRQH��
FRPXQLFDQGR�O¶RJJHWWR�GHJOL�DUJRPHQWL�DJJLXQWL��
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���,�PRWLYL�GHOO¶XUJHQ]D�GHOOH�FRQYRFD]LRQL�GL�FXL�DO�FRPPD�WHU]R�H�GHL�SURYYHGLPHQWL�DJJLXQWL�DOO¶RUGLQH�GHO�
JLRUQR� GL� FXL� DO� FRPPD� TXLQWR� SRVVRQR� HVVHUH� VLQGDFDWL� GDO� &RQVLJOLR� FRPXQDOH�� LO� TXDOH� SXz� VWDELOLUH�� D�
PDJJLRUDQ]D� GHL� SUHVHQWL�� FKH� OD� WUDWWD]LRQH� VLD� ULQYLDWD� DG� DOWUR� JLRUQR� GDOOR� VWHVVR� VWDELOLWR�� /¶DYYLVR� GHO�
ULQYLR�YLHQH�FRPXQLFDWR�VROR�DL�&RQVLJOLHUL�DVVHQWL�GDOO¶DGXQDQ]D�QHO�PRPHQWR�LQ�FXL�TXHVWR�q�VWDWR�GHFLVR��
��� /¶HYHQWXDOH� ULWDUGDWD� FRQVHJQD� GHOO¶DYYLVR� GL� FRQYRFD]LRQH� q� VDQDWD� TXDQGR� LO� &RQVLJOLHUH� LQWHUHVVDWR�
SDUWHFLSD�DOO¶DGXQDQ]D�GHO�&RQVLJOLR�DOOD�TXDOH�HUD�VWDWR�LQYLWDWR��
�
�
�
�
$UW�����
2UGLQH�GHO�JLRUQR�
���/¶HOHQFR�GHJOL� DUJRPHQWL�GD� WUDWWDUH� LQ�FLDVFXQD�DGXQDQ]D�GHO�&RQVLJOLR�FRPXQDOH�QH�FRVWLWXLVFH� O¶RUGLQH�
GHO�JLRUQR��
���6SHWWD�DO�3UHVLGHQWH�GL�VWDELOLUH��UHWWLILFDUH�RG�LQWHJUDUH�O¶RUGLQH�GHO�JLRUQR�FRQ�SURSULH�XOWHULRUL�GHFLVLRQL��
VDOYR�O¶REEOLJR�GL�LVFULYHUH�OH�SURSRVWH�GL�FXL�DL�VXFFHVVLYL�WHU]R�H�TXDUWR�FRPPD��
���/¶LQL]LDWLYD�GHOOH�SURSRVWH�GD�LVFULYHUH�DOO¶RUGLQH�GHO�JLRUQR�VSHWWD�DO�3UHVLGHQWH��DO�6LQGDFR��DOOD�*LXQWD�HG�
DL�&RQVLJOLHUL�FRPXQDOL��
���3HU�OH�SURSRVWH�GL�GHOLEHUD]LRQL��PR]LRQL�HG�LQWHUURJD]LRQL�SUHVHQWDWH�GDL�&RQVLJOLHUL�FRPXQDOL��VL�RVVHUYD�
TXDQWR�VWDELOLWR�GDO�SUHVHQWH�UHJRODPHQWR��
���/¶RUGLQH�GHO�JLRUQR�q�LQVHULWR�RG�DOOHJDWR�DOO¶DYYLVR�GL�FRQYRFD]LRQH�GHO�TXDOH�FRVWLWXLVFH�SDUWH�LQWHJUDQWH��
��� /¶RUGLQH� GHO� JLRUQR� GHOOH� DGXQDQ]H� q� SXEEOLFDWR� DOO¶DOER� GHO� &RPXQH�� ,O� UHVSRQVDELOH� GHOO¶8IILFLR� GL�
6HJUHWHULD�GHYH�DVVLFXUDUVL�GHOOD�SXEEOLFD]LRQH��
��� /¶HOHQFR� GHJOL� DUJRPHQWL� GD� WUDWWDUH� QHOOH� ULXQLRQL� FRQYRFDWH� G¶XUJHQ]D� H� TXHOOL� UHODWLYL� DG� DUJRPHQWL�
DJJLXQWL� DOO¶RUGLQH� GHO� JLRUQR� GHOOH� DGXQDQ]H� RUGLQDULH� VRQR� SXEEOLFDWL� DOO¶DOER� FRPXQDOH� DOPHQR� ��� RUH�
SULPD�GHOOD�ULXQLRQH��
��� (QWUR� L� WHUPLQL� VWDELOLWL� SHU� OD� FRQVHJQD� DL� &RQVLJOLHUL�� FRSLD� GHOO¶DYYLVR� H� GHOO¶RUGLQH� GHO� JLRUQR� YLHQH�
LQYLDWD�GDOO¶8IILFLR�GHO�&RQVLJOLR��
��DJOL�RUJDQL�G¶LQIRUPD]LRQH�
��VWDPSD�H�UDGLRWHOHYLVLRQH��
��DOOH�IRU]H�GHOO¶RUGLQH��
��� ,O� 3UHVLGHQWH�� SHU� OH� DGXQDQ]H� QHOOH� TXDOL� VDUDQQR� WUDWWDWL� DUJRPHQWL� GL� SDUWLFRODUH� LPSRUWDQ]D� SHU� OD�
FRPXQLWj�� SXz� GLVSRUUH� OD� SXEEOLFD]LRQH� GL� PDQLIHVWL� SHU� IDU� QRWR� LO� JLRUQR� H� O¶RUD� GL� FRQYRFD]LRQH� GHO�
&RQVLJOLR�H�JOL�DUJRPHQWL��IUD�TXHOOL�LVFULWWL�DOO¶RUGLQH�GHO�JLRUQR��DL�TXDOL�YLHQH�DWWULEXLWD�VSHFLDOH�ULOHYDQ]D��
�

&DSR�,,�
2UGLQH�GHOOH�DGXQDQ]H�

�
$UW�����
'HSRVLWR�GHJOL�DWWL�
���*OL�DWWL�UHODWLYL�DJOL�DUJRPHQWL�LVFULWWL�DOO¶RUGLQH�GHO�JLRUQR�GHYRQR�HVVHUH�GHSRVLWDWL�QHOOD�VDOD�GHOOD�ULXQLRQH�
RG�LQ�DOWUR�LGRQHR�ORFDOH�GHOOD�VHGH�FRPXQDOH��D�SDUWLUH�GDO�JLRUQR�SUHFHGHQWH�D�TXHOOR�ILVVDWR�SHU�O¶DGXQDQ]D��
*OL� DWWL� UHODWLYL� DOOH� DGXQDQ]H� FRQYRFDWH� G¶XUJHQ]D� R� DG� DUJRPHQWL� DJJLXQWL� DOO¶RUGLQH� GHO� JLRUQR�� VRQR�
GHSRVLWDWL�DOPHQR����RUH�SULPD�GHOOD�ULXQLRQH��
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���$OO¶LQL]LR�GHOOD�ULXQLRQH�OH�SURSRVWH�HG�L�GRFXPHQWL�GHYRQR�HVVHUH�GHSRVLWDWL�QHOOD�VDOD�GHOO¶�DGXQDQ]D�H�QHO�
FRUVR�GL�HVVD�RJQL�&RQVLJOLHUH�SXz�FRQVXOWDUOL��
���/H�SURSRVWH� UHODWLYH�DOOD�PRGLILFD�GHOOR� VWDWXWR�H�GHO�SUHVHQWH� UHJRODPHQWR�GHYRQR�HVVHUH�FRPXQLFDWH�DL�
&DSLJUXSSR� DOPHQR� GLHFL� JLRUQL� SULPD� GHOO¶DGXQDQ]D� QHOOD� TXDOH� GRYUj� HVVHUQH� LQL]LDWR� O¶HVDPH�� &RQ� OD�
FRPXQLFD]LRQH�YLHQH�LQYLDWD�FRSLD�GHJOL�DWWL�H�GHOOH�UHOD]LRQL�FRQFHUQHQWL�JOL�DUJRPHQWL�VXGGHWWL��
���,O�GHSRVLWR�GHJOL�DWWL�UHODWLYL�DJOL�DUJRPHQWL�GL�FXL�DO�SUHFHGHQWH�FRPPD�DYYLHQH�GDO�PRPHQWR�GHOO¶LQYLR�DL�
&DSLJUXSSR��GDQGRQH�DYYLVR�DL�&RQVLJOLHUL��
�
$UW�����
$GXQDQ]H�GL�SULPD�FRQYRFD]LRQH�
��� ,O�&RQVLJOLR� FRPXQDOH�� LQ�SULPD� FRQYRFD]LRQH��QRQ�SXz�GHOLEHUDUH� VH�QRQ� LQWHUYLHQH�DOPHQR� OD�PHWj�GHL�
&RQVLJOLHUL�DVVHJQDWL�DO�&RPXQH��VHQ]D�FRPSXWDUH�D�WDO�ILQH�LO�6LQGDFR��
��� /¶DGXQDQ]D� VL� WLHQH� DOO¶RUD� ILVVDWD� QHOO¶DYYLVR� GL� FRQYRFD]LRQH�� ,O� 6HJUHWDULR� FRPXQDOH� DFFHUWD��PHGLDQWH�
DSSHOOR��LO�QXPHUR�GHL�&RQVLJOLHUL�SUHVHQWL��L�FXL�QRPLQDWLYL�VRQR�DQQRWDWL�D�YHUEDOH��4XDQGR�L�&RQVLJOLHUL�QRQ�
VRQR�LQL]LDOPHQWH�SUHVHQWL�QHO�QXPHUR�LQGLFDWR�QHO�SUHFHGHQWH�FRPPD��LO�3UHVLGHQWH�GLVSRQH�FKH�O¶DSSHOOR�VLD�
ULQQRYDWR�TXDQGR�ULWLHQH�FKH�WDOH�QXPHUR�VLD�VWDWR�UDJJLXQWR��
��� 1HO� FDVR� LQ� FXL� WUDVFRUVD� XQ¶RUD� GD� TXHOOD� ILVVDWD� QHOO¶DYYLVR� GL� FRQYRFD]LRQH� HG� HVHJXLWR� O¶DSSHOOR� VLD�
FRQVWDWDWD� OD�PDQFDQ]D� GHO� QXPHUR� GHL� &RQVLJOLHUL� QHFHVVDULR� SHU� YDOLGDPHQWH� GHOLEHUDUH�� LO� 3UHVLGHQWH� ID�
UHJLVWUDUH�D�YHUEDOH�L�SUHVHQWL�H�GLFKLDUD�GHVHUWD�O¶DGXQDQ]D��
��� 'RSR� FKH� GDOO¶DSSHOOR� HIIHWWXDWR� DOO¶LQL]LR� GHOO¶DGXQDQ]D� q� VWDWD� DFFHUWDWD� OD� SUHVHQ]D� GHL� &RQVLJOLHUL� QHO�
QXPHUR�SUHVFULWWR�SHU� OD� OHJDOLWj�GHOOD�ULXQLRQH��VL�SUHVXPH�OD� ORUR�SHUPDQHQ]D�LQ�DXOD�SHU� OD�UHJRODULWj�GHL�
ODYRUL��,�&RQVLJOLHUL�FKH�HQWUDQR�R�FKH�VL�DVVHQWDQR�GDOO¶DGXQDQ]D�GRSR�O¶DSSHOOR�VRQR�WHQXWL�D�GDUQH�DYYLVR�DO�
6HJUHWDULR� FRPXQDOH� LO� TXDOH�� TXDQGR�DFFHUWD� FKH� L�SUHVHQWL� VRQR� LQ�QXPHUR� LQIHULRUH�D�TXHOOR�SUHYLVWR�GDO�
SULPR� FRPPD�� DYYHUWH� LO� 3UHVLGHQWH� FKH� SXz� VRVSHQGHUH� EUHYHPHQWH� L� ODYRUL� H� IDU� ULFKLDPDUH� LQ� DXOD� L�
&RQVLJOLHUL�PRPHQWDQHDPHQWH� DVVHQWL� H�� VH�QH� UDYYLVD� OD�QHFHVVLWj�� GLVSRUUH� OD� ULSHWL]LRQH�GHOO¶DSSHOOR��1HO�
FDVR�FKH�GDOO¶DSSHOOR�ULVXOWL�FKH�LO�QXPHUR�GHL�&RQVLJOLHUL�q�LQIHULRUH�D�TXHOOR�QHFHVVDULR��LO�3UHVLGHQWH�GLVSRQH�
OD�VRVSHQVLRQH�WHPSRUDQHD�GHOO¶DGXQDQ]D��D�VXD�GLVFUH]LRQH�ILQR�D����PLQXWL��GRSR�OD�TXDOH�YLHQH�HIIHWWXDWR�
XQ�QXRYR�DSSHOOR�GHL�SUHVHQWL��2YH�GDOOR�VWHVVR�ULVXOWL�FKH�LO�QXPHUR�GHL�SUHVHQWL�q�WXWWRUD�LQIHULRUH�D�TXHOOR�
SUHVFULWWR� SHU� OD� YDOLGLWj� GHOO¶DGXQDQ]D�� TXHVWD� YLHQH� GLFKLDUDWD� GHVHUWD� SHU� JOL� DUJRPHQWL� D� TXHO�PRPHQWR�
ULPDVWL�GD�WUDWWDUH��'L�FLz�YLHQH�SUHVR�DWWR�D�YHUEDOH��LQGL�FDQGR�LO�QRPH�GHL�&RQVLJOLHUL�SUHVHQWL�DO�PRPHQWR�
GHOOD�FKLXVXUD�GHOOD�ULXQLRQH��
��� ,�&RQVLJOLHUL� FKH� HVFRQR�GDOOD� VDOD�SULPD�GL�XQD�YRWD]LRQH�QRQ�VRQR�FRPSXWDWL�QHO�QXPHUR�QHFHVVDULR�D�
UHQGHUH�OHJDOH�O¶DGXQDQ]D��
�
$UW�����
$GXQDQ]H�GL�VHFRQGD�FRQYRFD]LRQH�
���1HO�FDVR�FKH�OD�SULPD�DGXQDQ]D�GHO�&RQVLJOLR�FRPXQDOH�VLD�DQGDWD�GHVHUWD�SHU�PDQFDQ]D�GHO�QXPHUR�OHJDOH�
GHL� &RQVLJOLHUL� SHU� OD� VWHVVD� QHFHVVDULR�� OD� VHFRQGD� FRQYRFD]LRQH� VL� WLHQH� LQ� DOWUR� JLRUQR�� JLj� SUHYLVWR�
QHOO¶LQYLWR�GL�FRQYRFD]LRQH��GDQGRQH�DYYLVR�DL�&RQVLJOLHUL�DVVHQWL�DOOD�SULPD�FRQYRFD]LRQH��
3HU�OD�YDOLGLWj�GHOOH�DGXQDQ]H�LQ�VHFRQGD�FRQYRFD]LRQH�GHYH�HVVHUH�SUHVHQWH�DOPHQR�XQ�WHU]R�GHL�&RQVLJOLHUL�
DVVHJQDWL�SHU�OHJJH��VHQ]D�FRPSXWDUH�LO�6LQGDFR��
�
�
$UW�����
$GXQDQ]H�GL�VHFRQGD�FRQYRFD]LRQH���0RGDOLWj�
4XDQGR�O¶DYYLVR�VSHGLWR�SHU�OD�SULPD�FRQYRFD]LRQH�VWDELOLVFD�DQFKH�LO�JLRUQR�H�O¶RUD�SHU�OD�VHFRQGD��QHO�FDVR�
FKH�HVVD�VL�UHQGD�QHFHVVDULD��LO�3UHVLGHQWH�q�WHQXWR�DG�LQYLDUH�O¶LQYLWR�SHU�OD�VWHVVD�DL�VROL�&RQVLJOLHUL�FKH�QRQ�
VRQR� LQWHUYHQXWL� DOOD� SULPD� FRQYRFD]LRQH� R� FKH� VRQR� ULVXOWDWL� DVVHQWL� DO� PRPHQWR� LQ� FXL� WDOH� VHGXWD��
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OHJDOPHQWH� FRVWLWXLWD�� IX� GLFKLDUDWD� GHVHUWD�� 7DOL� DYYLVL� GHEERQR� HVVHUH� FRQVHJQDWL� DOPHQR� ���RUH�SULPD�GL�
TXHOOD�ILVVDWD�SHU�OD�VHFRQGD�FRQYRFD]LRQH�
�

&DSR�,,,�
$GXQDQ]H���SXEEOLFLWj�

�
$UW�����
$GXQDQ]H�SXEEOLFKH�
���/H�DGXQDQ]H�GHO�&RQVLJOLR�FRPXQDOH�VRQR�SXEEOLFKH��VDOYR�TXDQWR�VWDELOLWR�GDO�VXFFHVVLYR�DUWLFROR��
���1HOO¶DSSRVLWR�VSD]LR�ULVHUYDWR�DO�SXEEOLFR��FKLXQTXH�SXz�DVVLVWHUH�DOOH�DGXQDQ]H��
�
$UW�����
$GXQDQ]H�VHJUHWH�
��� /¶DGXQDQ]D� GHO� &RQVLJOLR� FRPXQDOH� VL� WLHQH� LQ� IRUPD� VHJUHWD� TXDQGR� VRQR� WUDWWDWL� DUJRPHQWL� FKH�
FRPSRUWDQR� DSSUH]]DPHQWR� GHOOD� FDSDFLWj�� PRUDOLWj�� FRUUHWWH]]D� R� VRQR� HVDPLQDWL� IDWWL� H� FLUFRVWDQ]H� FKH�
ULFKLHGRQR�YDOXWD]LRQL�GHOOH�TXDOLWj�PRUDOL�H�GHOOH�FDSDFLWj�SURIHVVLRQDOL�GL�SHUVRQH��
���*OL�DUJRPHQWL�GD�HVDPLQDUH�LQ�VHGXWD�VHJUHWD�VRQR�SUHFLVDWL�QHOO¶RUGLQH�GHO�JLRUQR�GHOO¶DGXQDQ]D��
���4XDQGR�QHOOD�GLVFXVVLRQH�GL�XQ�DUJRPHQWR�LQ�VHGXWD�SXEEOLFD�VLDQR�LQWURGRWWH�YDOXWD]LRQL�VXOOD�PRUDOLWj��
FRUUHWWH]]D��FDSDFLWj�H�FRPSRUWDPHQWL�GL�SHUVRQH�LO�3UHVLGHQWH�LQYLWD�L�&RQVLJOLHUL�D�FKLXGHUOD��VHQ]D�XOWHULRUL�
LQWHUYHQWL��,O�&RQVLJOLR��VX�SURSRVWD�PRWLYDWD�GL�DOPHQR�WUH�&RQVLJOLHUL�SXz�GHOLEHUDUH��D�PDJJLRUDQ]D�GL�YRWL��
LO� SDVVDJJLR� LQ� VHGXWD� VHJUHWD� SHU� FRQWLQXDUH� LO� GLEDWWLWR�� ,O� 3UHVLGHQWH�� SULPD�GL� DXWRUL]]DUH� OD� ULSUHVD� GHL�
ODYRUL�� GLVSRQH� FKH� OH� SHUVRQH� HVWUDQHH� DO� &RQVLJOLR�� HVFOXVH� TXHOOH� GL� FXL� DO� VXFFHVVLYR� FRPPD�� HVFDQR�
GDOO¶DXOD��
��� 'XUDQWH� OH� DGXQDQ]H� VHJUHWH� SRVVRQR� UHVWDUH� LQ� DXOD�� ROWUH� DL� FRPSRQHQWL� GHO� &RQVLJOLR�� LO� 6HJUHWDULR�
FRPXQDOH�H�LO�5HVSRQVDELOH�GHOO¶8IILFLR�GL�6HJUHWHULD��YLQFRODWL�GDO�VHJUHWR�G¶XIILFLR��
�
$UW�����
$GXQDQ]H�³DSHUWH´�
��� 4XDQGR� VL� YHULILFDQR� OH� SDUWLFRODUL� FRQGL]LRQL� SUHYLVWH� GDOOR� VWDWXWR� R� ULOHYDQWL� PRWLYL� G¶LQWHUHVVH� GHOOD�
FRPXQLWj�OR�IDQQR�ULWHQHUH�QHFHVVDULR�LO�3UHVLGHQWH��VHQWLWR�LO�6LQGDFR�H�OD�
�
FRQIHUHQ]D� GHL� &DSLJUXSSR�� SXz� FRQYRFDUH� O¶DGXQDQ]D� ³DSHUWD´� GHO� &RQVLJOLR� FRPXQDOH�� QHOOD� VXD� VHGH�
DELWXDOH�RG�DQFKH�QHL�OXRJKL�SDUWLFRODUL�SUHYLVWL�GDO�SUHVHQWH�UHJRODPHQWR��
��� 7DOL� DGXQDQ]H� KDQQR� FDUDWWHUH� VWUDRUGLQDULR� HG� DOOH� VWHVVH�� FRQ� L� &RQVLJOLHUL� FRPXQDOL�� SRVVRQR� HVVHUH�
LQYLWDWL� SDUODPHQWDUL�� UDSSUHVHQWDQWL� GHOOD� UHJLRQH�� GHOOD� SURYLQFLD�� GL� DOWUL� FRPXQL�� GL� DOWUL� HQWL�� GHJOL�
RUJDQLVPL�GL�SDUWHFLSD]LRQH�SRSRODUH�H�GHOOH�DVVRFLD]LRQL�VRFLDOL��SROLWLFKH�H�VLQGDFDOL� LQWHUHVVDWH�DL�WHPL�GD�
GLVFXWHUH��
��� ,Q� WDOL� SDUWLFRODUL� DGXQDQ]H� LO� 3UHVLGHQWH�� JDUDQWHQGR� OD� SLHQD� OLEHUWj� GL� HVSUHVVLRQH� GHL� PHPEUL� GHO�
&RQVLJOLR� FRPXQDOH�� FRQVHQWH� DQFKH� LQWHUYHQWL� GHL� UDSSUHVHQWDQWL� FRPH� VRSUD� LQYLWDWL�� FKH� SRUWDQR� LO� ORUR�
FRQWULEXWR�GL�RSLQLRQL��GL� FRQRVFHQ]H��GL� VRVWHJQR�H� LOOXVWUDQR�DO�&RQVLJOLR�FRPXQDOH�JOL�RULHQWDPHQWL�GHJOL�
HQWL�H�GHOOH�SDUWL�VRFLDOL�UDSSUHVHQWDWH��
���'XUDQWH�OH�DGXQDQ]H�³DSHUWH´�GHO�&RQVLJOLR�FRPXQDOH�QRQ�SRVVRQR�HVVHUH�DGRWWDWH�GHOLEHUD]LRQL�RG�DVVXQWL�
LPSHJQL�GL�VSHVD��DQFKH�GL�PDVVLPD��D�FDULFR�GHO�ELODQFLR�FRPXQDOH��
�

&DSR�,9�
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'LVFLSOLQD�GHOOH�DGXQDQ]H�
�
$UW�����
&RPSLWL�H�SRWHUL�GHO�3UHVLGHQWH�
��� ,O� 3UHVLGHQWH� SURYYHGH� DG� DVVLFXUDUH� LO� UHJRODUH� IXQ]LRQDPHQWR� GHOO¶DVVHPEOHD� FRQVLOLDUH�� PRGHUD� OD�
GLVFXVVLRQH�GHJOL�DUJRPHQWL�H�GLVSRQH�FKH�L�ODYRUL�VL�VYROJDQR�RVVHUYDQGR�LO�SUHVHQWH�UHJRODPHQWR��&RQFHGH�OD�
IDFROWj�GL�SDUODUH�H�VWDELOLVFH�LO�WHUPLQH�GHOOD�GLVFXVVLRQH��SRQH�H�SUHFLVD�L�WHUPLQL�GHOOH�SURSRVWH�GHOOH�TXDOL�VL�
GLVFXWH�H�VL�YRWD��GHWHUPLQD�O¶RUGLQH�GHOOH�YRWD]LRQL��QH�FRQWUROOD�H�SURFODPD�L�ULVXOWDWL��
��� ,O� 3UHVLGHQWH� HVHUFLWD� L� SRWHUL�QHFHVVDUL� SHU�PDQWHQHUH� O¶RUGLQH� H�SHU� DVVLFXUDUH� O¶RVVHUYDQ]D�GHOOD� OHJJH��
GHOOR�VWDWXWR�H�GHO�UHJRODPHQWR��
�
$UW�����
&RPSRUWDPHQWR�GHL�&RQVLJOLHUL�
���1HOOD�GLVFXVVLRQH�GHJOL�DUJRPHQWL�L�&RQVLJOLHUL�FRPXQDOL�KDQQR�LO�SL��DPSLR�GLULWWR�GL�
HVSULPHUH� FULWLFKH�� ULOLHYL� H� FHQVXUH�� PD� HVVL� GHYRQR� ULJXDUGDUH� DWWHJJLDPHQWL�� RSLQLRQL� H� FRPSRUWDPHQWL�
SROLWLFR�DPPLQLVWUDWLYL��
���,�&RQVLJOLHUL�LQ�DXOD�GHYRQR�WHQHUH�XQ�FRPSRUWDPHQWR�GLJQLWRVR�H�FRUHWWR��FRQVRQR�DOOD�FDULFD�SXEEOLFD�FKH�
ULYHVWRQR� UHVWDQGR� DO� SURSULR� SRVWR�� XVDQGR� QHJOL� LQWHUYHQWL� XQ� OLQJXDJJLR� FRQWHQXWR� HQWUR� L� OLPLWL� GHOOD�
SUXGHQ]D�H�GHO�FLYLOH�ULVSHWWR��DGDWWR�DOOD�FDULFD�PHGHVLPD��QHO�ULVSHWWR�GHL�SURSUL�FROOHJKL��GHOOH�LVWLWX]LRQL�H�
GHO�SXEEOLFR�SUHVHQWH��HVFOXGHQGR�TXDOVLDVL�ULIHULPHQWR�DOOD�YLWD�SULYDWD�HG�DOOH�TXDOLWj�SHUVRQDOL�GL�DOFXQR��
���4XDORUD�LO�&RQVLJOLHUH�PDQWHQJD�XQ�FRPSRUWDPHQWR�VFRUUHWWR��LO�3UHVLGHQWH�OR�ULFKLDPD�DOO¶RUGLQH�H�QHL�FDVL�
SL��JUDYL�SXz� LQIOLJJHUH�XQD�QRWD�GL�ELDVLPR�GD�ULSRUWDUVL�D�YHUEDOH��6H� LO�&RQVLJOLHUH�FXL�VLD�VWDWD� LQIOLWWD� OD�
QRWD�GL�ELDVLPR�SHUVLVWH�QHO�VXR�DWWHJJLDPHQWR�RSSXUH�ULFRUUH�DG�LQJLXULH�FRQWUR�LO�3UHVLGHQWH��L�&RQVLJOLHUL��LO�
6LQGDFR� H� L� PHPEUL� GHOOD� *LXQWD�� R� FRPXQTXH� PDQWLHQH� XQ� FRPSRUWDPHQWR� JUDYHPHQWH� RIIHQVLYR� GHOOD�
GLJQLWj�GHO�&RQVLJOLR��LO�3UHVLGHQWH�SXz�GLVSRUUH�LO�VXR�DOORQWDQDPHQWR�GDOO¶DXOD�R�SXz�VRVSHQGHUH�OD�VHGXWD��,O�
3UHVLGHQWH�SXz�� LQ�RJQL�FDVR�SURSRUUH�DO�FRQVLJOLR� O¶LQWHUGL]LRQH�GHO�FRQVLJOLHUH�GDL� ODYRUL�GHOO¶DVVHPEOHD�GD�
XQD�D�WUH�VHGXWH��
��� ,O� &RQVLJOLR�� VHQWLWH� OH� JLXVWLILFD]LRQL� GHO� &RQVLJOLHUH�� GHFLGH� PHGLDQWH� YRWD]LRQH� D� PDJJLRUDQ]D� GHL�
SUHVHQWL��
�
$UW�����
2UGLQH�GHOOD�GLVFXVVLRQH�
���,�&RQVLJOLHUL�FRPXQDOL�SUHQGRQR�SRVWR�QHOO¶DXOD�FRQVLOLDUH�FRQ�LO�JUXSSR�GL�DSSDUWHQHQ]D��,O�6LQGDFR�SUHQGH�
SRVWR�DO�WDYROR�GHOOD�SUHVLGHQ]D��D�ILDQFR�GHO�3UHVLGHQWH��
��� ,� &RQVLJOLHUL� SDUWHFLSDQR� DOOH� DGXQDQ]H� H� SDUODQR� GDO� ORUR� SRVWR�� LQ� SLHGL�� ULYROWL� DO� 3UHVLGHQWH� HG� DO�
&RQVLJOLR��VDOYR�FKH�LO�3UHVLGHQWH�GLD�ORUR�IDFROWj��SHU�SDUWLFRODUL�PRWLYL��GL�SDUODUH�VHGXWL��
��� ,�&RQVLJOLHUL� FKH� LQWHQGRQR�SDUODUH�QH� IDQQR� ULFKLHVWD� DO�3UHVLGHQWH� DOO¶LQL]LR�GHO�GLEDWWLWR�RG�DO� WHUPLQH�
GHOO¶LQWHUYHQWR�GL�XQ�FROOHJD��
���'HEERQR�HVVHUH�HYLWDWH�OH�GLVFXVVLRQL�HG�L�GLDORJKL�IUD�L�&RQVLJOLHUL��2YH�HVVL�DYYHQJDQR��LO�3UHVLGHQWH�GHYH�
LQWHUYHQLUH�WRJOLHQGR�OD�SDUROD�D�WXWWL�FRORUR�FKH�KDQQR�GDWR�RULJLQH�DO�GLDORJR��PDQWHQHQGROD�DO�&RQVLJOLHUH�
LVFULWWR�D�SDUODUH���
���6ROR�DO�3UHVLGHQWH�q�SHUPHVVR�GL�LQWHUURPSHUH�FKL�VWD�SDUODQGR��SHU�ULFKLDPR�DO�UHJRODPHQWR�RG�DL�WHUPLQL�
GL�GXUDWD�GHJOL�LQWHUYHQWL�GDOOR�VWHVVR�VWDELOLWL��
��� 2JQL� LQWHUYHQWR� GHYH� ULJXDUGDUH� XQLFDPHQWH� OD� SURSRVWD� LQ� GLVFXVVLRQH�� ,Q� FDVR� FRQWUDULR� LO� 3UHVLGHQWH�
ULFKLDPD�DOO¶RUGLQH�LO�&RQVLJOLHUH�H��RYH�OR�VWHVVR�SHUVLVWD�QHO�GLYDJDUH��OR�LQYLWD�DG�DWWHQHUVL�DOO¶R�G�J��
���1HVVXQ�LQWHUYHQWR��TXDQGR�VLD�FRQWHQXWR�QHL�OLPLWL�ILVVDWL�GDO�UHJRODPHQWR��SXz�HVVHUH�LQWHUURWWR�SHU�OD�VXD�
FRQWLQXD]LRQH�QHOO¶DGXQDQ]D�VXFFHVVLYD��
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�
$UW�����
3DUWHFLSD]LRQH�GHJOL�DVVHVVRUL�HVWHUQL�
��� *OL� DVVHVVRUL� HVWHUQL�� RYH� QRPLQDWL� SDUWHFLSDQR� DOWH� DGXQDQ]H� GHO� &RQVLJOLR� FRPXQDOH� SHU� HIIHWWXDUH�
UHOD]LRQL�HG�HVSULPHUH�FKLDULPHQWL��QRWL]LH�HG�LQIRUPD]LRQL�ORUR�ULFKLHVWL��VHQ]D�GLULWWR�GL�YRWR��
���/D�ORUR�SDUWHFLSD]LRQH�DOOH�DGXQDQ]H�GHO�&RQVLJOLR�FRPXQDOH�QRQ�q�FRPSXWDWD�DL�ILQL�GHOOD�GHWHUPLQD]LRQH�
GHOOH�SUHVHQ]H�QHFHVVDULH�SHU�OD�OHJDOLWj�GHOOD�VHGXWD�H�GHOOH�PDJJLRUDQ]H�SHU�OH�YRWD]LRQL��
�
$UW�����
&RPSRUWDPHQWR�GHO�SXEEOLFR�
��� ,O�SXEEOLFR�FKH�DVVLVWH�DOOH�DGXQDQ]H�GHO�&RQVLJOLR�GHYH� UHVWDUH�QHOO¶DSSRVLWR�VSD]LR�DOOR�VWHVVR�ULVHUYDWR��
WHQHUH�XQ�FRPSRUWDPHQWR�FRUUHWWR��DVWHQHUVL�GD�PDQLIHVWD]LRQL�GL�DVVHQVR�R�GLVVHQVR�VXOOH�RSLQLRQL�HVSUHVVH�
GDL�&RQVLJOLHUL�R�VXOOH�GHFLVLRQL�DGRWWDWH�GDO�&RQVLJOLR��
���1RQ� q� FRQVHQWLWD� O¶HVSRVL]LRQH� GL� FDUWHOOL�� VWULVFLRQL� H� O¶XVR� GL� TXDOVLDVL� DOWUR�PH]]R� FKH� LQWHUIHULVFD� FRQ�
O¶HVHUFL]LR�GHOOH�IXQ]LRQL�GHO�&RQVLJOLR�R�UHFKL�GLVWXUER�DOOR�VWHVVR��
��� ,� SRWHUL� SHU� LO� PDQWHQLPHQWR� GHOO¶RUGLQH� QHOOD� SDUWH� GHOOD� VDOD� GHVWLQDWD� DO� SXEEOLFR� VSHWWDQR�
GLVFUH]LRQDOPHQWH�DO�3UHVLGHQWH��FKH�OL�HVHUFLWD�DYYDOHQGRVL��RYH�RFFRUUD��GHOO¶RSHUD�GHL�YLJLOL�XUEDQL��$�WDO�ILQH�
GXH� GL� HVVL� VRQR� VHPSUH� FRPDQGDWL� GL� VHUYL]LR� SHU� OH� DGXQDQ]H� GHO� &RQVLJOLR� FRPXQDOH�� DOOH� GLUHWWH�
GLSHQGHQ]H�GHO�3UHVLGHQWH��
���/D�IRU]D�SXEEOLFD�SXz�HQWUDUH�QHOO¶DXOD�VROR�VX�ULFKLHVWD�GHO�3UHVLGHQWH�H�GRSR�FKH�VLD�VWDWD�VRVSHVD�R�WROWD�
OD�VHGXWD��
���4XDQGR�GD�SDUWH�GL�SHUVRQH�FKH�DVVLVWRQR�DOO¶DGXQDQ]D�YLHQH�DUUHFDWR�WXUEDPHQWR�DL�ODYRUL�GHOOD�VWHVVD�RG�
DO�SXEEOLFR�SUHVHQWH��LO�3UHVLGHQWH�GRSR�DYHUOH�YHUEDOPHQWH�GLIILGDWH�D�WHQHUH�XQ�FRPSRUWDPHQWR�FRQIRUPH�D�
TXDQWR�VWDELOLWR�GDO�SULPR�FRPPD��SXz�RUGLQDUQH�O¶DOORQWDQDPHQWR�GDOOD�VDOD�ILQR�DO�WHUPLQH�GHOO¶DGXQDQ]D��
��� 4XDQGR� QHOOD� VDOD� GHOOH� DGXQDQ]H� VL� YHULILFDQR� GLVRUGLQL� H� ULVXOWDQR� YDQL� L� ULFKLDPL� GHO� 3UHVLGHQWH�� HJOL�
GLFKLDUD�VRVSHVD�OD�ULXQLRQH��6H�DOOD�ULSUHVD�GHOO¶DGXQDQ]D�L�GLVRUGLQL�SURVHJXRQR�LO�3UHVLGHQWH��XGLWR�LO�SDUHUH�
GHL�&DSLJUXSSR��OD�GLFKLDUD�GHILQLWLYDPHQWH�LQWHUURWWD��,O�&RQVLJOLR�VDUj�ULFRQYRFDWR��FRQ�OH�PRGDOLWj�VWDELOLWH�
GDO�UHJRODPHQWR��SHU�LO�FRPSOHWDPHQWR�GHL�ODYRUL��
���'RSR�O¶HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�UHJRODPHQWR�LO�3UHVLGHQWH��G¶LQWHVD�FRQ�OD�FRQIHUHQ]D�GHO�&DSLJUXSSR��
ID�SUHGLVSRUUH� O¶LOOXVWUD]LRQH�GHOOH�QRUPH�GL�FRPSRUWDPHQWR�GHO�SXEEOLFR�SUHYLVWH�GDO�SUHVHQWH�DUWLFROR��FKH�
YLHQH�HVSRVWD�QHOOR�VSD]LR�GHOOD�VDOD�GHOOH�DGXQDQ]H�DOOR�VWHVVR�ULVHUYDWR��
�
$UW�����
$PPLVVLRQH�GL�IXQ]LRQDUL�H�FRQVXOHQWL�LQ�DXOD�
���,O�3UHVLGHQWH��SHU�HVLJHQ]H�SURSULH�R�GHO�6LQGDFR�R�VX�ULFKLHVWD�GL�XQR�R�SL��&RQVLJOLHUL��SXz�LQYLWDUH�QHOOD�
VDOD�L�IXQ]LRQDUL�FRPXQDOL�SHUFKp�HIIHWWXLQR�UHOD]LRQL�R�GLDQR�LQIRUPD]LRQL�H�TXDQW¶DOWUR�ULVXOWL�QHFHVVDULR��
��� 3RVVRQR� HVVHUH� DOWUHVu� LQYLWDWL� HVSHUWL�� FRQVXOHQWL� H� SURIHVVLRQLVWL� D� VXSSRUWR� GHOOD� IRUPD]LRQH� GHOO¶DWWR�
GHOLEHUDWLYR��
���(IIHWWXDWH�OH�FRPXQLFD]LRQL�H�ULVSRVWR�DG�HYHQWXDOL�TXHVLWL�ULYROWL�GDO�3UHVLGHQWH�R�GDL�&RQVLJOLHUL���L�SUHGHWWL�
IXQ]LRQDUL�H�FRQVXOHQWL�YHQJRQR�FRQJHGDWL�H�ODVFLDQR�O¶DXOD��UHVWDQGR�D�GLVSRVL]LRQH�VH�LQ�WDO�VHQVR�ULFKLHVWD��
�

&DSR�9�
2UGLQH�GHL�ODYRUL�

�
$UW�����
&RPXQLFD]LRQL���,QWHUURJD]LRQL�
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���$OO¶LQL]LR� GHOO¶DGXQDQ]D�� FRQFOXVH� OH� IRUPDOLWj�SUHOLPLQDUL�� LO� 3UHVLGHQWH� H� LO� 6LQGDFR� HIIHWWXDQR� HYHQWXDOL�
FRPXQLFD]LRQL�VXOO¶DWWLYLWj�GHO�&RPXQH�H�VX�IDWWL�HG�DYYHQLPHQWL�GL�SDUWLFRODUH�LQWHUHVVH�SHU�OD�FRPXQLWj��
��� 'RSR� JOL� LQWHUYHQWL� GHO� 3UHVLGHQWH� H� GHO� 6LQGDFR� XQ� &RQVLJOLHUH� SHU� FLDVFXQ� JUXSSR� SXz� HIIHWWXDUH�
FRPXQLFD]LRQL�VXJOL�DUJRPHQWL�LQGLFDWL�DO�SUHFHGHQWH�FRPPD��
��� /H� FRPXQLFD]LRQL� GHYRQR� HVVHUH� FRQWHQXWH�� GD� SDUWH� GHO� 3UHVLGHQWH�� GHO� 6LQGDFR� H� GHL� &RQVLJOLHUL� FKH�
LQWHUYHQJRQR��LQ�FLQTXH�PLQXWL�SHU�RJQL�DUJRPHQWR�WUDWWDWR��
��6XOOH�FRPXQLFD]LRQL�SXz�LQWHUYHQLUH��SHU�DVVRFLDUVL�R�GLVVHQWLUH��XQ�&RQVLJOLHUH�SHU�FLDVFXQ�JUXSSR��SHU�XQ�
WHPSR�QRQ�VXSHULRUH�D�FLQTXH�PLQXWL��
���/¶HVDPH�GHOOH� LQWHUURJD]LRQL�YLHQH�HIIHWWXDWR�QHOO¶RUGLQH�QHO�TXDOH�VRQR�LVFULWWH�DOO¶RUGLQH�GHO�JLRUQR��6H�LO�
&RQVLJOLHUH� SURSRQHQWH� QRQ� q� SUHVHQWH� QHO� PRPHQWR� LQ� FXL� GHYH� LOOXVWUDUH� OD� VXD� LQWHUURJD]LRQH�� TXHVWD�
V¶LQWHQGH�ULWLUDWD��VDOYR�FKH�LO�SUHVHQWDWRUH�QRQ�QH�DEELD�FKLHVWR�LO�ULQYLD�DG�DOWUD�DGXQDQ]D��
��� /¶LQWHUURJD]LRQH� q� VLQWHWLFDPHQWH� LOOXVWUDWD� DO� &RQVLJOLR� GDO� SUHVHQWDWRUH�� FRQ� ULIHULPHQWR� DO� WHVWR� GHOOD�
VWHVVD� GHSRVLWDWR�� HQWUR� L� WHUPLQL� SUHVFULWWL� SHU� WXWWL� JOL� DUJRPHQWL�� QHJOL� DWWL� GHOO¶DGXQDQ]D�� 4XDQGR�
O¶LQWHUURJD]LRQH� KD� SHU� RJJHWWR� LO� IXQ]LRQDPHQWR� HG� L� ODYRUL� GHO� &RQVLJOLR�� LO� 3UHVLGHQWH� Gj� ULVSRVWD�
DOO¶LQWHUURJDQWH�� 1HJOL� DOWUL� FDVL� LQYLWD� LO� 6LQGDFR� D� GDUH� ULVSRVWD� DOO¶LQWHUURJD]LRQH� R� D� GHPDQGDUH� DG� XQ�
$VVHVVRUH�LQFDULFDWR�GL�SURYYHGHUYL��/¶LOOXVWUD]LRQH�H�OD�ULVSRVWD�GHYRQR�HVVHUH�FRQWHQXWH�FRPSOHVVLYDPHQWH�
QHO�WHPSR�GL�GLHFL�PLQXWL��
���$OOD�ULVSRVWD�SXz�UHSOLFDUH�VROR� LO�&RQVLJOLHUH� LQWHUURJDQWH��SHU�GLFKLDUDUH�VH�VLD�VRGGLVIDWWR�R�PHQR�H�SHU�
TXDOL� UDJLRQL�� FRQWHQHQGR� LO� VXR� LQWHUYHQWR� HQWUR� FLQTXH�PLQXWL��$OOD� UHSOLFD�GHO�&RQVLJOLHUH�SXz� VHJXLUH��D�
FKLXVXUD��XQ�EUHYH�LQWHUYHQWR�GHO�3UHVLGHQWH�RSSXUH�GHO�6LQGDFR�R�GHOO¶$VVHVVRUH��
���1HO� FDVR�FKH� O¶LQWHUURJD]LRQH�VLD� VWDWD�SUHVHQWDWD�GD�SL��&RQVLJOLHUL� LO�GLULWWR�GL� LOOXVWUD]LRQH�H�GL� UHSOLFD�
VSHWWD�DG�XQR�VROR�GL�HVVL��GL�UHJROD�DO�SULPR�ILUPDWDULR��
���/H�LQWHUURJD]LRQL�UHODWLYH�D�IDWWL�FRQQHVVL�WUD�ORUR�YHQJRQR�WUDWWDWH�FRQWHPSRUDQHDPHQWH��
���� /H� LQWHUURJD]LRQL� ULJXDUGDQWL� XQ�DUJRPHQWR� LVFULWWR� DOO¶RUGLQH�GHO� JLRUQR�GHOOD� VHGXWD�� VRQR�GLVFXVVH� DO�
PRPHQWR�GHOOD�WUDWWD]LRQH�GHOO¶DUJRPHQWR�DL�TXDOH�VL�ULIHULVFRQR��
����(VDXULWD� OD�WUDWWD]LRQH�GHOOH� LQWHUURJD]LRQL� LVFULWWH�DOO¶RUGLQH�GHO�JLRUQR�� L�&RQVLJOLHUL�SRVVRQR�SUHVHQWDUH�
LQWHUURJD]LRQL�XUJHQWL��GDQGRQH�OHWWXUD�DO�&RQVLJOLR�H�GHSRVLWDQGRQH�LO�WHVWR�SUHVVR�OD�SUHVLGHQ]D��,O�6LQGDFR�
R� O¶$VVHVVRUH��VX�LQYLWR�GHO�3UHVLGHQWH��RYH�GLVSRQJDQR�GHJOL�HOHPHQWL�QHFHVVDUL��SURYYHGRQR�D�GDUH�ULVSRVWD�
DOO¶LQWHUURJDQWH��1HO�FDVR�FKH�QRQ�VXVVLVWDQR� OH�FRQGL]LRQL�SHU�GDUH� LPPHGLDWDPHQWH�ULVSRVWD�� LO�3UHVLGHQWH�
DVVLFXUD�LO�&RQVLJOLHUH�LQWHUURJDQWH�FKH�OD�VWHVVD�JOL�VDUj�LQYLDWD�HQWUR�WUHQWD�JLRUQL�GDOO¶DGXQDQ]D��
�
$UW�����
2UGLQH�GO�WUDWWD]LRQH�GHJOL�DUJRPHQWL�
��� ,O� &RQVLJOLR� FRPXQDOH� SURFHGH� DOO¶HVDPH� GHJOL� DUJRPHQWL� VHFRQGR� O¶RUGLQH� GHO� JLRUQR�� /¶RUGLQH� GL�
WUDWWD]LRQH�GHJOL�DUJRPHQWL�SXz�HVVHUH�PRGLILFDWR�SHU�GHFLVLRQH�GHO�3UHVLGHQWH�R�VX�ULFKLHVWD�GHO�6LQGDFR�R�GL�
XQ� &RQVLJOLHUH�� TXDORUD� QHVVXQR� GHL� PHPEUL� GHO� &RQVLJOLR� VL� RSSRQJD�� 1HO� FDVR� GL� RSSRVL]LRQL�� GHFLGH� LO�
&RQVLJOLR�FRQ�YRWD]LRQH�D�PDJJLRUDQ]D��VHQ]D�GLVFXVVLRQH��
��� ,O�&RQVLJOLR�QRQ�SXz�GLVFXWHUH�Qp�GHOLEHUDUH� VX�DUJRPHQWL� FKH�QRQ�ULVXOWLQR� LVFULWWL� DOO¶RUGLQH�GHO�JLRUQR�
GHOOD�VHGXWD��VDOYR�TXDQWR�VWDELOLWR�GDO�FRPPD�VHJXHQWH��
���,O�3UHVLGHQWH�H�LO�6LQGDFR�DQFKH�VX�SURSRVWD�GHL�&RQVLJOLHUL�&RPXQDOL�SRVVRQR�IDUH��QHO�FRUVR�GHOOD�VHGXWD��
FRPXQLFD]LRQL� HVWUDQHH� DJOL� DUJRPHQWL� DOO¶RUGLQH� GHO� JLRUQR�� TXDQGR� ULJXDUGLQR� IDWWL� GL� SDUWLFRODUH�
LPSRUWDQ]D�VRSUDYYHQXWL�R�GHL�TXDOL�KDQQR�DYXWR�QRWL]LD�D�VHGXWD�LQL]LDWD��
�
�
$UW�����
'LVFXVVLRQH���1RUPH�JHQHUDOL�
���,O�UHODWRUH�GHOOH�SURSRVWH�GL�GHOLEHUD]LRQH�R�GL�DOWUL�DUJRPHQWL�LVFULWWL�DOO¶RUGLQH�GHO�JLRUQR�VX�ULFKLHVWD�GHO�
6LQGDFR�R�GHOOD�*LXQWD�FRPXQDOH�q�OR�VWHVVR�6LQGDFR�RG�XQ�$VVHVVRUH�GD�OXL�LQFDULFDWR��5HODWRUL�GHOOH�SURSRVWH�
HIIHWWXDWH�GDO�3UHVLGHQWH�H�GHL�&RQVLJOLHUL��VRQR�L�SURSRQHQWL��



 

$VVRFLD]LRQH�$XWRQRPD�3$VVRFLD]LRQH�$XWRQRPD�3ROLWLFR�&XOWXUDOH�&LWWDQRY$WWLYD�ROLWLFR�&XOWXUDOH�&LWWDQRY$WWLYD�²²�3LD]]D�0DUYDVL�����3LD]]D�0DUYDVL����²²�������&,77$129$��5&��������&,77$129$��5&���

KWWS���ZZZ�FLWWDQRYDWWLYD�LW�H�PDLO��LQIR#FLWWDQRYDWWLYD�LW�LQIROLQH�������������
��

 

���7HUPLQDWD� O¶LOOXVWUD]LRQH�GL�XQ�DUJRPHQWR�GD�SDUWH�GHO� UHODWRUH�� LO�3UHVLGHQWH�Gj��QHOO¶RUGLQH�� OD�SDUROD�D�
FRORUR� FKH� KDQQR� FKLHVWR� G¶LQWHUYHQLUH� GLVSRQHQGR�� SHU� TXDQWR� SRVVLELOH�� FKH� VL� DOWHUQLQR� &RQVLJOLHUL� FKH�
DSSDUWHQJRQR� D� JUXSSL� GL� PDJJLRUDQ]D� H� GL� PLQRUDQ]D�� 4XDQGR�� GRSR� FKH� LO� 3UHVLGHQWH� KD� LQYLWDWR� L�
&RQVLJOLHUL�DOOD�GLVFXVVLRQH��QHVVXQR�GRPDQGD�OD�SDUROD��OD�SURSRVWD�YLHQH�PHVVD�LQ�YRWD]LRQH��
���1HOOD� WUDWWD]LRQH�GHOOR� VWHVVR� DUJRPHQWR� FLDVFXQ�&RQVLJOLHUH�&DSRJUXSSR�²�R� LO�&RQVLJOLHUH�GDOOR� VWHVVR�
LQFDULFDWR�GL�LQWHUYHQLUH�SHU�LO�JUXSSR�²�SXz�HIIHWWXDUH�XQ�SULPR�LQWHUYHQWR�GL�QRQ�SL��GL�GLHFL�PLQXWL�HG�XQ�
VHFRQGR��QHOOD�FRQFOXVLRQH�GHO�GLEDWWLWR��SHU�FLQTXH�PLQXWL��
��� *OL� DOWUL� &RQVLJOLHUL� SRVVRQR� LQWHUYHQLUH� QHOOD� VWHVVD� GLVFXVVLRQH� XQD� VROD� YROWD�� SHU� QRQ� SL�� GL� FLQTXH�
PLQXWL�FLDVFXQR��
��� ,O� UHODWRUH�UHSOLFD� LQ� IRUPD�FRQFLVD�DJOL� LQWHUYHQWL��DVVRFLDQGR�TXHOOL�FKH�KDQQR�DYXWR� OR�VWHVVR�RJJHWWR�R�
PRWLYD]LRQH��QHO�WHPSR�ULFKLHVWR�GDOOD�ORUR�QDWXUD�H�QXPHUR��
��� ,O� 3UHVLGHQWH�� GRSR� FKH� VX� XQ� DUJRPHQWR� KDQQR� SDUODWR� WXWWL� L� &RQVLJOLHUL� FKH� QH� KDQQR� IDWWR� ULFKLHVWD��
DYYHQXWD� OD� UHSOLFD� GHO� UHODWRUH� H� JOL� HYHQWXDOL� LQWHUYHQWL� FRQFOXVLYL� GHL� &DSLJUXSSR�GL� FXL� DO� WHU]R� FRPPD��
GLFKLDUD�FKLXVD�OD�GLVFXVVLRQH��
��� ,O� &RQVLJOLR�� VX� SURSRVWD� GHO� 3UHVLGHQWH� R� GL� DOPHQR� WUH� &RQVLJOLHUL�� SXz� GLFKLDUDUH�� D� PDJJLRUDQ]D�� OD�
FKLXVXUD� GHOOD� GLVFXVVLRQH� TXDQGR�� SXU� HVVHQGRYL� DOWUH� ULFKLHVWH� GL� LQWHUYHQWR�� ULWHQJD� FKH� HVVH� DEELDQR�
FDUDWWHUH�SUHWHVWXRVR�R�GLODWRULR��GDWR�FKH� O¶DUJRPHQWR�q�VWDWR�VXIILFLHQWHPHQWH�GLEDWWXWR��&Lz�SXz�DYYHQLUH�
VROR�TXDQGR� VLD� LQWHUYHQXWR� DOPHQR� LO� 6LQGDFR� H�XQ�&RQVLJOLHUH�SHU� FLDVFXQ�JUXSSR�� LQ�PRGR�FKH� VLD� VWDWR�
SRVVLELOH�FRQRVFHUH�O¶RSLQLRQH�GL�WXWWL�L�JUXSSL��VDOYR�FKH�DOFXQL�GL�HVVL�GLFKLDULQR�GL�ULQXQFLDUH��
���'LFKLDUDWD� FKLXVD� OD�GLVFXVVLRQH�� OD�SDUROD�SXz� HVVHUH� FRQFHVVD�� SHU� OD�GLFKLDUD]LRQH�GL� YRWR�� DG�XQ� VROR�
&RQVLJOLHUH�SHU�RJQL�JUXSSR�H�SHU�OD�GXUDWD�QRQ�VXSHULRUH��SHU�FLDVFXQR��D�FLQTXH�PLQXWL��4XDORUD�XQR�R�SL��
&RQVLJOLHUL� GL� XQ� JUXSSR� GLVVHQWDQR� GDOOD� SRVL]LRQH� GLFKLDUDWD� GDO� &DSRJUXSSR�� KDQQR� GLULWWR� DQFK¶HVVL� GL�
LQWHUYHQLUH�� SUHFLVDQGR� OD� ORUR� SRVL]LRQH� QHO� ULFKLHGHUH� OD� SDUROD�� *OL� LQWHUYHQWL� GHYRQR� HVVHUH� FRQWHQXWL��
RJQXQR��HQWUR�LO�OLPLWH�GL�WHPSR�VRSUD�VWDELOLWR��
���,�WHUPLQL�GL�WHPSR�H�OH�PRGDOLWj�GL�GLVFXVVLRQH�SUHYLVWL�GDL�FRPPL�SUHFHGHQWL�SRVVRQR�HVVHUH�PRGLILFDWL�GDO�
3UHVLGHQWH�GHO�&RQVLJOLR��VHQWLWD�OD�FRQIHUHQ]D�GHL�FDSL�JUXSSR��SHU�GLVFXVVLRQL�JHQHUDOL�TXDOL�TXHOOH�UHODWLYH�
DOOR�VWDWXWR��DO�ELODQFLR�SUHYHQWLYR��DO�UHQGLFRQWR��DL�UHJRODPHQWL�HG�DL�SLDQL�UHJRODWRUL�H�ORUR�YDULDQWL�JHQHUDOL��
HG�LQ�RJQL�DOWUD�RFFDVLRQH�FKH�LO�SUHVLGHQWH�OR�ULWHQJD�RSSRUWXQR��
�
$UW�����
4XHVWLRQH�SUHJLXGL]LDOH�R�VRVSHQVLYD�
���/D�TXHVWLRQH�SUHJLXGL]LDOH�VL�KD�TXDQGR�YLHQH�ULFKLHVWR�FKH�XQ�DUJRPHQWR�QRQ�VLD�GLVFXVVR��SUHFLVDQG��L�
PRWLYL�� /D� TXHVWLRQH� SUHJLXGL]LDOH� SXz� HVVHUH� SRVWD� DQFKH� SULPD� GHOOD� YRWD]LRQH� GHOOD� GHOLEHUD]LRQH��
SURSRQHQGRQH�LO�ULWLUR��
��� /D� TXHVWLRQH� VRVSHQVLYD� VL� KD� TXDQGR� YLHQH� ULFKLHVWR� LO� ULQYLR� GHOOD� WUDWWD]LRQH� GHOO¶DUJRPHQWR� DG� DOWUD�
DGXQDQ]D�� SUHFLVDQGRQH� L� PRWLYL�� 3Xz� HVVHUH� SRVWD� DQFKH� SULPD� GHOOD� YRWD]LRQH� GHOOD� GHOLEHUD]LRQH��
ULFKLHGHQGR�FKH�OD�VWHVVD�VLD�ULQYLDWD�DG�DOWUD�ULXQLRQH��
��� /H� TXHVWLRQL� SUHJLXGL]LDOL� R� VRVSHQVLYH� SRVWH� SULPD� GHOO¶LQL]LR� GHOOD� GLVFXVVLRQH� GL� PHULWR� YHQJRQR�
HVDPLQDWH�H�SRVWH� LQ�YRWD]LRQH�SULPD�GL�SURFHGHUH�DOO¶HVDPH�GHOO¶DUJRPHQWR�FXL�VL�ULIHULVFRQR��6XOOH�UHODWLYH�
SURSRVWH�SXz�SDUODUH��ROWUH�DO�SURSRQHQWH�²�R�DG�XQR�GL�HVVL��QHO�FDVR�FKH�OD�SURSRVWD�VLD�VWDWD�SUHVHQWDWD�GD�
SL�� &RQVLJOLHUL� ²� XQ� &RQVLJOLHUH� SHU� FLDVFXQ� JUXSSR�� SHU� QRQ� ROWUH� FLQTXH� PLQXWL�� ,O� &RQVLJOLR� GHFLGH� D�
PDJJLRUDQ]D�GHL�SUHVHQWL��FRQ�YRWD]LRQH�SDOHVH��
�
$UW�����
)DWWR�SHUVRQDOH�
���&RVWLWXLVFH�³IDWWR�SHUVRQDOH´�O¶HVVHUH�DWWDFFDWR�VXOOD�SURSULD�FRQGRWWD�R�VHQWLUVL�DWWULEXLUH�IDWWL�ULWHQXWL�QRQ�
YHUL�RG�RSLQLRQL�H�GLFKLDUD]LRQL�GLYHUVH�GD�TXHOOH�HVSUHVVH��
���,O�&RQVLJOLHUH�FKH�GRPDQGD�OD�SDUROD�SHU�IDWWR�SHUVRQDOH�GHYH�SUHFLVDUH�L�PRWLYL��LO�3UHVLGHQWH�GHFLGH�VH�LO�
IDWWR�VXVVLVWH�R�PHQR��
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���3RVVRQR�ULVSRQGHUH�D�FKL�KD�SUHVR�OD�SDUROD�SHU�IDWWR�SHUVRQDOH�XQLFDPHQWH�LO�FRQVLJOLHUH�R�L�&RQVLJOLHUL�FKH�
OR�KDQQR�SURYRFDWR��*OL�LQWHUYHQWL�VXO�IDWWR�SHUVRQDOH�QRQ�SRVVRQR�GXUDUH��QHO�ORUR�FRPSOHVVR��SHU�SL��GL�GLHFL�
PLQXWL��
���4XDORUD�QHO�FRUVR�GHOOD�GLVFXVVLRQH�XQ�&RQVLJOLHUH�VLD�DFFXVDWR�GL�IDWWL�FKH�OHGRQR�OD�VXD�RQRUDELOLWj��SXz�
FKLHGHUH� DO� 3UHVLGHQWH� GL� IDU� QRPLQDUH� GDO� &RQVLJOLR�� QHO� VXR� LQWHUQR�� XQD� FRPPLVVLRQH� FRPSRVWD� GD� WUH�
PHPEUL�FKH�LQGDJKL�H�ULIHULVFD�VXOOD�IRQGDWH]]D�GHOO¶DFFXVD��
���/D�FRPPLVVLRQH�ULIHULVFH�SHU�VFULWWR�LO�WHUPLQH�DVVHJQDWROH��
���,O�&RQVLJOLR�SUHQGH�DWWR�QHOOH�FRQFOXVLRQL�GHOOD�FRPPLVVLRQH��VHQ]D�YRWD]LRQL��
�

&DSR�9,�
3DUWHFLSD]LRQH�GHO�VHJUHWDULR�FRPXQDOH�

,O�YHUEDOH�
�
$UW�����
/D�SDUWHFLSD]LRQH�GHO�6HJUHWDULR�
��� ,O�6HJUHWDULR�FRPXQDOH�VYROJH�FRPSLWL�GL�FROODERUD]LRQH�H� IXQ]LRQL�GL�DVVLVWHQ]D�JLXULGLFR�DPPLQLVWUDWLYD�
QHL� FRQIURQWL� GHO� &RQVLJOLR� FRPXQDOH� LQ� RUGLQH� DOOD� FRQIRUPLWj� GHOO¶D]LRQH� DPPLQLVWUDWLYD� DOOH� OHJJL� DOOR�
VWDWXWR� HG� DL� UHJRODPHQWL� SDUWHFLSDQGR� FRQ� IXQ]LRQL� FRQVXOWLYH�� UHIHUHQWL� H� GL� DVVLVWHQ]D� DOOH� ULXQLRQL� GHO�
&RQVLJOLR�H�QH�FXUD�OD�YHUEDOL]]D]LRQH��
��� 6X� LQYLWR� GHO� 3UHVLGHQWH�� TXDQGR� HJOL� OR� ULWHQJD� QHFHVVDULR� R� VLD� ULFKLHVWR� GDL� &RQVLJOLHUL�� LO� 6HJUHWDULR�
FRPXQDOH� HVSULPH� SDUHUH� FRQVXOWLYR� JLXULGLFR�DPPLQLVWUDWLYR� HG� LQIRUPD]LRQL� H� QRWL]LH� VX� DUJRPHQWL� FKH�
O¶$VVHPEOHD�FRQVLOLDUH�VWD�HVDPLQDQGR��
$UW�����
,O�YHUEDOH�GHOO¶DGXQDQ]D���5HGD]LRQH�H�ILUPD�
��� ,O�YHUEDOH�GHOOH�DGXQDQ]H�q� O¶DWWR�SXEEOLFR�FKH�GRFXPHQWD� OD�YRORQWj�HVSUHVVD��DWWUDYHUVR�OH�GHOLEHUD]LRQL�
DGRWWDWH��GDO�&RQVLJOLR�FRPXQDOH��
���$OOD�VXD�UHGD]LRQH�SURYYHGH�LO�6HJUHWDULR�FRPXQDOH��
���,O�YHUEDOH�FRVWLWXLVFH�LO�IHGHOH�UHVRFRQWR�GHOO¶DQGDPHQWR�GHOOD�VHGXWD�FRQVLOLDUH�H�ULSRUWD�L�PRWLYL�SULQFLSDOL�
GHOOH�GLVFXVVLRQL��LO�WHVWR�LQWHJUDOH�GHOOH�GHOLEHUD]LRQL�HG�LO�QXPHUR�GHL�YRWL�IDYRUHYROL��FRQWUDUL�HG�DVWHQXWL�VX�
RJQL�SURSRVWD��'D�HVVR�GHYH�ULVXOWDUH�TXDQGR�OD�VHGXWD�DEELD�DYXWR�OXRJR�LQ�IRUPD�VHJUHWD�H�VH�OD�YRWD]LRQH�q�
DYYHQXWD�D�VFUXWLQLR�VHJUHWR��
���*OL�LQWHUYHQWL�H�OH�GLFKLDUD]LRQL�FKH�YHQJRQR�IDWWL�GDL�&RQVLJOLHUL�QHO�FRUVR�GHOOH�GLVFXVVLRQL�VRQR�ULSRUWDWL�
HVSULPHQGR� VLQWHWLFDPHQWH�� FRQ� OD� PDVVLPD� FKLDUH]]D� SRVVLELOH�� L� FRQFHWWL� HVSUHVVL� GD� FLDVFXQ� RUDWRUH��
4XDQGR�JOL� LQWHUHVVDWL�QH� IDFFLDQR� ULFKLHVWD�DO�3UHVLGHQWH�� L� ORUR� LQWHUYHQWL� YHQJRQR�ULSRUWDWL� LQWHUDPHQWH�D�
YHUEDOH��SXUFKp�LO�UHODWLYR�WHVWR�VLD�IDWWR�SHUYHQLUH�DO�6HJUHWDULR�SHU�LVFULWWR��
���(YHQWXDOL�LQJLXULH��DOOXVLRQL�R�GLFKLDUD]LRQL�RIIHQVLYH�R�GLIIDPDWRULH�QRQ�GHEERQR�HVVHUH�ULSRUWDWH�D�YHUEDOH�
HG� LO� 6HJUHWDULR� FRPXQDOH� SURYYHGH� DG� HVFOXGHUOH�� 6ROWDQWR� TXDQGR� LO� &RQVLJOLHUH� FKH� VL� ULWLHQH� RIIHVR� QH�
IDFFLD�ULFKLHVWD�VFULWWD�QHO�FRUVR�GHOO¶DGXQDQ]D��OH�VWHVVH�VRQR��LQ�PRGR�FRQFLVR��LVFULWWH�D�YHUEDOH��
���,O�YHUEDOH�GHOOD�VHGXWD�VHJUHWD�q�UHGDWWR�LQ�PRGR�GD�FRQWHQHUH�OD�VLQWHVL�GHOOD�GLVFXVVLRQH��VHQ]D�VFHQGHUH�
LQ� SDUWLFRODUL� FKH� SRVVDQR� UHFDU� GDQQR� DOOH� SHUVRQH��'HYH� HVVHUH� HVSUHVVD� QHO� YHUEDOH� OD�PRWLYD]LRQH�GHOOD�
GHFLVLRQH�DGRWWDWD��
���4XDQGR�VLDQR�GLVFXVVL�SUREOHPL�FKH�ULJXDUGDQR�LQWHUHVVL�SDWULPRQLDOL�GHO�&RPXQH��LO�YHUEDOH�GHYH�HVVHUH�
FRPSLODWR�LQ�PRGR�GD�QRQ�FRPSURPHWWHUH�JOL�LQWHUHVVL�VWHVVL�ULVSHWWR�DL�WHU]L��
���,O�YHUEDOH�GHOOH�DGXQDQ]H�q�ILUPDWR�GDO�3UHVLGHQWH�GHOO¶DGXQDQ]D�H�GDO�6HJUHWDULR�FRPXQDOH��
�
$UW�����
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9HUEDOH���'HSRVLWR���5HWWLILFKH���$SSURYD]LRQH�
���,O�YHUEDOH�YLHQH�GHSRVLWDWR�D�GLVSRVL]LRQH�GHL�&RQVLJOLHUL�FLQTXH�JLRUQL�SULPD�GHOO¶DGXQDQ]D�QHOOD�TXDOH�VDUj�
VRWWRSRVWR�DG�DSSURYD]LRQH��
���$OO¶LQL]LR�GHOOD�ULXQLRQH�LO�3UHVLGHQWH�FKLHGH�DO�&RQVLJOLR�VH�YL�VLDQR�RVVHUYD]LRQL�VXO�YHUEDOH�GHSRVLWDWR��6H�
QHVVXQR�VL�SURQXQFLD��LO�YHUEDOH�VL�LQWHQGH�DSSURYDWR�DOO¶XQDQLPLWj��
���4XDQGR�XQ�&RQVLJOLHUH�OR�ULFKLHGH��LO�6HJUHWDULR�FRPXQDOH�SURYYHGH�DOOD�OHWWXUD�GHOOD�SDUWH�GHO�YHUEDOH�SHU�
OD� TXDOH� OR� VWHVVR� LQWHQGH� ULFKLHGHUH� PRGLILFKH� R� LQWHJUD]LRQL�� 7DOL� ULFKLHVWH� GHYRQR� HVVHUH� HIIHWWXDWH�
SURSRQHQGR��SHU�VFULWWR��TXDQWR�VL�LQWHQGH�FKH�VLD�FDQFHOODWR�R�LQVHULWR�QHO�YHUEDOH��
���1HO�IRUPXODUH�OH�SURSRVWH�GL�UHWWLILFD�QRQ�q�DPPHVVR�ULHQWUDUH�LQ�DOFXQ�PRGR�QHOOD�GLVFXVVLRQH�GHO�PHULWR�
GHOO¶DUJRPHQWR�� ,O� 3UHVLGHQWH� LQWHUSHOOD� LO� &RQVLJOLR� SHU� FRQRVFHUH� VH� YL� VLDQR� RSSRVL]LRQL� DOOD� UHWWLILFD�
SURSRVWD�� 6H� QHVVXQR� FKLHGH� GL� LQWHUYHQLUH�� OD� SURSRVWD� VL� LQWHQGH� DSSURYDWD�� 6H� YHQJRQR� PDQLIHVWDWH�
FRQWUDULHWj�� SRVVRQR� SDUODUH� XQ� &RQVLJOLHUH� D� IDYRUH� HG� XQR� FRQWUR� OD� SURSRVWD�� FLDVFXQR� SHU� QRQ� SL�� GL�
FLQTXH� PLQXWL�� 'RSR� WDOL� LQWHUYHQWL� LO� 3UHVLGHQWH� SRQH� LQ� YRWD]LRQH�� SHU� DO]DWD� GL� PDQR�� OD� SURSRVWD� GL�
UHWWLILFD��
���'HOOH�SURSRVWH�GL�UHWWLILFD�DSSURYDWH�VL�SUHQGH�DWWR�QHO�YHUEDOH�GHOOD�DGXQDQ]D�LQ�FRUVR�H�GHOOD�PRGLILFD�VL�ID�
ULFKLDPR��PHGLDQWH�DQQRWD]LRQH�D�PDUJLQH�RG�LQ�FDOFH��QHO�YHUEDOH�GHOOD�DGXQDQ]D�FXL�VL�ULIHULVFH�OD�UHWWLILFD��
7DOL�DQQRWD]LRQL�VRQR�DXWHQWLFDWH�GDOOD�ILUPD�GHO�6HJUHWDULR�FRPXQDOH�H�SRUWDQR�O¶LQGLFD]LRQH�GHOOD�GDWD�GHOOD�
DGXQDQ]D�QHOOD�TXDOH�OH�UHWWLILFKH�VRQR�VWDWH�DSSURYDWH��
���,�UHJLVWUL�GHL�SURFHVVL�YHUEDOL�GHOOH�VHGXWH�GHO�&RQVLJOLR�FRPXQDOH�VRQR�GHSRVLWDWL�QHOO¶DUFKLYLR�FRPXQDOH�D�
FXUD�GHO�6HJUHWDULR�FRPXQDOH��
���,O�ULODVFLR�GL�FRSLH��HVWUDWWL�H�FHUWLILFD]LRQL�GHVXQWL�GDL�SUHGHWWL�UHJLVWUL�q�GLVSRVWR�GDO�6HJUHWDULR�FRPXQDOH��
��� 2YH� LO� &RQVLJOLR� VL� WURYL� QHOOD� QHFHVVLWj� GL� GRYHU� WUDWWDUH� DUJRPHQWL� LPSUHYHGLELOL� DWWLQHQWL� D� SDUWLFRODUL�
DYYHQLPHQWL� QRQ� SUHYLVWL� GDOO¶RUGLQH� GHO� JLRUQR� GHOOD� VHGXWD�� LO� 6HJUHWDULR� FRPXQDOH� UHGLJH� XQ� VHSDUDWR�
YHUEDOH�FKH�YLHQH�GHSRVLWDWR�DJOL�DWWL�GHOO¶8IILFLR��
�

7LWROR�,9�
)XQ]LRQL�GHO�FRQVLJOLR�FRPXQDOH�

�
&DSR�,�

,QGLUL]]L�SROLWLFR�DPPLQLVWUDWLYL�
�
$UW�����
&ULWHUL�H�PRGDOLWj�
,O� &RQVLJOLR� FRPXQDOH� GHILQLVFH� L� SURSUL� LQGLUL]]L� SROLWLFR�DPPLQLVWUDWLYL� VHFRQGR� L� SULQFLSL� DIIHUPDWL� GDOOR�
VWDWXWR��VWDELOHQGR�OD�SURJUDPPD]LRQH�JHQHUDOH�GHOO¶HQWH�HG�DGRWWDQGR�JOL�DWWL�H�OH�GHFLVLRQL�IRQGDPHQWDOL�FKH�
QH�JXLGDQR�O¶DWWLYLWj��

D�� FRQ� JOL� DWWL� FKH� GHWHUPLQDQR� LO� TXDGUR� LVWLWX]LRQDOH� FRPXQDOH�� FRPSUHQGHQWH� OR� VWDWXWR�� L�
UHJRODPHQWL�SHU�LO�IXQ]LRQDPHQWR�GHJOL�RUJDQL�HOHWWLYL�H�GHJOL�LVWLWXWL�GL�SDUWHFLSD]LRQH�SRSRODUH��
JOL� RUGLQDPHQWL� GHO� GHFHQWUDPHQWR�� JOL� RUJDQLVPL� FRVWLWXLWL� SHU� OD� JHVWLRQH� GL� VHUYL]L�� OH� IRUPH�
DVVRFLDWLYH�H�GL�FROODERUD]LRQH�FRQ�DOWUL�VRJJHWWL��
E�� FRQ� OD� SDUWHFLSD]LRQH� DOOD� GHILQL]LRQH� HG� DOO¶DGHJXDPHQWR� GHOOH� OLQHH� SURJUDPPDWLFKH�
SUHVHQWDWH�GDO�6LQGDFR�HQWUR�LO�WHUPLQH�H�VHFRQGR�OH�PRGDOLWj�VWDELOLWH�GDOOR�VWDWXWR��DL�VHQVL�GHO�
'OJ�YR�����������
F�� FRQ� O¶DSSURYD]LRQH� GHL� ELODQFL� DQQXDOH�� SOXULHQQDOH�� GHOOD� UHOD]LRQH� SUHYLVLRQDOH� H�
SURJUDPPDWLFD�H�GL�RJQL�DOWUR�DWWR�GHOOD�SURJUDPPD]LRQH�ILQDQ]LDULD��
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G��FRQ� O¶DSSURYD]LRQH�GHJOL�DWWL�GL�SURJUDPPD]LRQH�XUEDQLVWLFD��GHL� ODYRUL�HG�RSHUH�SXEEOLFKH�H�
GHJOL�DOWUL�SURYYHGLPHQWL�GL�SURJUDPPD]LRQH�H�GHILQL]LRQH�GHJOL�RELHWWLYL�GHOO¶DWWLYLWj�GHO�&RPXQH�
DWWULEXLWL�DOOD�VXD�FRPSHWHQ]D�GDOOD�OHJJH��
H��FRQ�OD�GHWHUPLQD]LRQH�GHL�FULWHUL�JHQHUDOL�SHU�O¶DGR]LRQH�GD�SDUWH�GHOOD�*LXQWD�GHO�UHJRODPHQWR�
VXOO¶RUGLQDPHQWR�GHJOL�XIILFL�H�VHUYL]L��
I�� FRQ�JOL�LQGLUL]]L�VWDELOLWL�SHU�OD�QRPLQD�H�GHVLJQD]LRQH�GD�SDUWH�GHO�6LQGDFR�GHL�UDSSUHVHQWDQWL�
GHO�FRPXQH�SUHVVR�HQWL��D]LHQGH�HG�LVWLWX]LRQL��
J��FRQ�OD�HVSUHVVLRQH�GHJOL�LQGLUL]]L�SHU�LO�FRRUGLQDPHQWR�H�O¶RUJDQL]]D]LRQH�GD�SDUWH�GHO�6LQGDFR�
GHJOL�RUDUL�GHOOH�DWWLYLWj��
K��FRQ�OD�GHILQL]LRQH�GHL�FRPSLWL�GHJOL�RUJDQLVPL�GL�GHFHQWUDPHQWR�H�SDUWHFLSD]LRQH��
�L�� FRQ� JOL� LQGLUL]]L� GD� RVVHUYDUH� GD� SDUWH� GHOOH� D]LHQGH� SXEEOLFKH� H� GHJOL� HQWL� GLSHQGHQWL��
VRYYHQ]LRQDWL�R�VRWWRSRVWL�D�YLJLODQ]D��
O�� SHU� RJQL� DOWUD� DWWLYLWj�� IXQ]LRQH� HG� LQWHUYHQWR� SHU� L� TXDOL� OD� OHJJH� R� LO� SUHVHQWH� VWDWXWR�
GLVSRQJRQR�O¶HVHUFL]LR�GD�SDUWH�GHO�&RQVLJOLR�GHOOH�IXQ]LRQL�GL�LQGLUL]]R��
P�� FRQ� HYHQWXDOL� LQGLUL]]L� RULHQWDWLYL� HVSUHVVL� FRQ� RUGLQL� GHO� JLRUQR� R�PR]LRQL� VXOOH� DWWLYLWj� H�
IXQ]LRQL�HVHUFLWDWH�GDO�&RPXQH��
Q�� FRQ� OD� YDOXWD]LRQH� GHOO¶HVLWR� GL� UHIHUHQGXP� FRQVXOWLYL� H� OD� GHWHUPLQD]LRQH� GHJOL� LQGLUL]]L� GL�
DWWXD]LRQH��

��� ,O� 3UHVLGHQWH� VRWWRSRQH� DO� SDUHUH� GHOOH� &RPPLVVLRQL� FRQVLOLDUL� FRPSHWHQWL� SHU� PDWHULD� �� VWDELOHQGR� LO�
WHUPLQH� HQWUR� LO� TXDOH� FLDVFXQD� &RPPLVVLRQH� GHYH� SURQXQFLDUVL�� VFDGXWR� LO� TXDOH� O¶� DUJRPHQWR� YLHQH�
VRWWRSRVWR�DOOH�GHFLVLRQL�GHO�&RQVLJOLR���JOL�DUJRPHQWL�VXL�TXDOL�LO�&RQVLJOLR�FRPXQDOH�GHYH�HVSULPHUH�L�SURSUL�
LQGLUL]]L�HG�RULHQWDPHQWL��
�
$UW�����
$WWLYLWj�GL�FRQWUROOR�GHO�&RQVLJOLR�FRPXQDOH�
���,O�FRQVLJOLR�FRPXQDOH�HVHUFLWD�OD�IXQ]LRQH�GL�FRQWUROOR�VXOO¶DWWLYLWj�GHO�&RPXQH�DWWUDYHUVR��

D�� OD� YHULILFD� SHULRGLFD�� VHFRQGR� L� WHPSL� VWDELOLWL� GDO� UHJRODPHQWR�� GHOOR� VWDWR� GL� DWWXD]LRQH� GD�
SDUWH�GHO�6LQGDFR�H�GHJOL�$VVHVVRUL�GHOOH�VFHOWH�VWUDWHJLFKH�HIIHWWXDWH�FRQ�OH�OLQHH�SURJUDPPDWLFKH�
JHQHUDOL��
E�� LO�FRQWUROOR�GHO�ULVSHWWR�GHL�WHPSL�GL�DYDQ]DPHQWR�GHOOH�SUHYLVLRQL�FRPSUHVH�QHO�SURJUDPPD�
HOHQFR�DQQXDOH�GHL�ODYRUL�SXEEOLFL��
F�� OD� YHULILFD� GHOOH� ULVXOWDQ]H� GHO� FRQWUROOR� GL� JHVWLRQH� UHODWLYH� DOOR� VWDWR� Gu� DWWXD]LRQH� GHJOL�
RELHWWLYL�SURJUDPPDWL�FRQ�OH�SUHYLVLRQL�GL�ELODQFLR��
G��O¶HVDPH�GHO�UHQGLFRQWR�GHOOD�JHVWLRQH�H�GHOOD�GRFXPHQWD]LRQH�DOOHJDWD��
H��OD�UHOD]LRQH�DQQXDOH�GHO�FROOHJLR�GHL�UHYLVRUL�GHL�FRQWL��
I�� OD� YHULILFD� GHOOD� FRHUHQ]D� GHOO¶DWWLYLWj� GHOO¶RUJDQL]]D]LRQH� FRPXQDOH� FRQ� L� SURJUDPPL� H� JOL�
LQGLUL]]L�GHO�&RQVLJOLR��

�
&DSR�,,�

&RPSHWHQ]H�GHO�FRQVLJOLR�
�
$UW�����
/D�FRPSHWHQ]D�HVFOXVLYD�
���,O�&RQVLJOLR�FRPXQDOH�KD�FRPSHWHQ]D�HVFOXVLYD�SHU�O¶DGR]LRQH�GHJOL�DWWL�GHOLEHUDWLYL�HOHQFDWL�QHOO¶DUW�����GHO�
'�/J�YR� Q����������� FRQ� L� TXDOL� HVHUFLWD� OH� IXQ]LRQL� IRQGDPHQWDOL� SHU� O¶RUJDQL]]D]LRQH� H� OR� VYLOXSSR� GHOOD�
FRPXQLWj�H�GHWHUPLQD�JOL�LQGLUL]]L�GHOOD�SROLWLFD�DPPLQLVWUDWLYD�GHOO¶HQWH��
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���6RQR�LQROWUH�GL�FRPSHWHQ]D�GHO�&RQVLJOLR�FRPXQDOH�JOL�DWWL�HG�L�SURYYHGLPHQWL�DOOR�VWHVVR�DWWULEXLWL�VLD�GD�
DOWUH�GLVSRVL]LRQL�GHOOD�OHJJH�VXGGHWWD��VLD�GD�OHJJL�DG�HVVD�VXFFHVVLYH�QRQFKp�TXHOOL�UHODWLYL�DOOH�GLFKLDUD]LRQL�
GL�LQHOHJJLELOLWj�HG�LQFRPSDWLELOLWj�GHL�&RQVLJOLHUL�FRPXQDOL��DOOD�ORUR�VXUURJD]LRQH�HG�DOOD�VXSSOHQ]D�QHO�FDVR�
GL�VRVSHQVLRQH�GHO�GLULWWR��
���,O�&RQVLJOLR�FRPXQDOH�QRQ�SXz�GHOHJDUH�OH�IXQ]LRQL�DOOR�VWHVVR�DWWULEXLWH�DG�DOWUL�RUJDQL�L�TXDOL�QRQ�SRVVRQR�
DGRWWDUH��QHPPHQR� LQ�FDVR�G¶XUJHQ]D��SURYYHGLPHQWL�QHOOH�PDWHULH�ULVHUYDWH�GDOOD� OHJJH�R�GDOOR�VWDWXWR�DOOD�
HVFOXVLYD� FRPSHWHQ]D� GHO� &RQVLJOLR�� VDOYR� TXDQWR� SUHYLVWR� GDO� FRPPD� TXDWWUR� GHO� O¶DUW�� ��� GHO�� '�/J�YR�
Q����������OLPLWDWDPHQWH�DOOH�YDULD]LRQL�GL�ELODQFLR��
�
$UW�����
&RQIOLWWL�GL�DWWULEX]LRQH�
��� 9HULILFDQGRVL� FRQIOLWWL� GL� DWWULEX]LRQH� LQ� PHULWR� DJOL� DWWL� GL� FRPSHWHQ]D� GHO� &RQVLJOLR� H� GHOOD� *LXQWD�
FRPXQDOH��HVVL�YHQJRQR�VRWWRSRVWL�DOO¶HVDPH�GL�XQD�FRPPLVVLRQH�FRVWLWXLWD�GDO�3UHVLGHQWH��GDO�6LQGDFR�H�GDO�
6HJUHWDULR� FRPXQDOH�� /D� GHFLVLRQH� q� DGRWWDWD� GDOOD� FRPPLVVLRQH� FRQ� ULIHULPHQWR� DOOH� QRUPH� GHO�� '�/J�YR�
Q���������� H� VXFFHVVLYH� PRGLILFD]LRQL�� GHOOR� VWDWXWR� H� GHO� SUHVHQWH� UHJRODPHQWR�� /D� GHFLVLRQH� GHOOD�
FRPPLVVLRQH�q�GHILQLWLYD�H�YLHQH�GDO�3UHVLGHQWH�FRPXQLFDWD�DO�&RQVLJOLR�FRPXQDOH�HG�DOOD�*LXQWD��
���$OO¶DGR]LRQH�GHOO¶DWWR�SURYYHGH�O¶RUJDQR�GHO�TXDOH�OD�FRPPLVVLRQH�KD�ULFRQRVFLXWR�OD�FRPSHWHQ]D��
�

&DSR�,,�
/H�GHOLEHUD]LRQL�

�
$UW�����
)RUPD�H�FRQWHQXWL�
���/¶DWWR�GHOLEHUDWLYR�DGRWWDWR�GDO�&RQVLJOLR�FRPXQDOH�GHYH�FRQWHQHUH�WXWWL�JOL�HOHPHQWL�HVVHQ]LDOL��QHFHVVDUL�
DIILQFKp�VLD�YDOLGR�HG�HIILFDFH��7XWWL�JOL�DWWL�GHYRQR�HVVHUH�PRWLYDWL��
���6X�RJQL�SURSRVWD�GL�GHOLEHUD]LRQH�FKH�QRQ�VLD�PHUR�DWWR�G¶LQGLUL]]R�GHYH�HVVHUH�HVSUHVVR�LO�SDUHUH�LQ�RUGLQH�
DOOD�VROD�UHJRODULWj� WHFQLFD�GHO� UHVSRQVDELOH�GHO�VHUYL]LR� LQWHUHVVDWR�H��TXDORUD�FRPSRUWL� LPSHJQR�GL�VSHVD�R�
GLPLQX]LRQH�GL� HQWUDWD��GHO� UHVSRQVDELOH�GL� UDJLRQHULD�� LQ�RUGLQH�DOOD� UHJRODULWj� FRQWDELOH�� ,�SDUHUL�GHEERQR�
HVVHUH�LQVHULWL�QHOOD�GHOLEHUD]LRQH��*OL�LPSHJQL�GL�VSHVD�QRQ�SRVVRQR�HVVHUH�DVVXQWL�VHQ]D�O¶DWWHVWD]LRQH�GHOOD�
FRSHUWXUD�ILQDQ]LDULD�GD�SDUWH�GHO�UHVSRQVDELOH�GHO�VHUYL]LR�ILQDQ]LDULR��6HQ]D�WDOH�DWWHVWD]LRQH�O¶DWWR�q�QXOOR�GL�
GLULWWR��
$UW�����
$SSURYD]LRQH���5HYRFD���0RGLILFD�
��� ,O�&RQVLJOLR� FRPXQDOH� DSSURYDQGROH� FRQ� OH�PRGDOLWj�GL� FXL�DO� VXFFHVVLYR�FDSR� ,9��DGRWWD� OH�GHOLEHUD]LRQL�
VHFRQGR�LO�WHVWR��RULJLQDULR�RG�HPHQGDWR��FRQIRUPH�DOOR�VFKHPD�SRVWR�LQ�YRWD]LRQH��
���,O�&RQVLJOLR�FRPXQDOH��VHFRQGR�L�SULQFLSL�GHOO¶DXWRWXWHOD��KD�SRWHUH�GLVFUH]LRQDOH�SHU�SURFHGHUH�DOOD�UHYRFD��
PRGLILFD�� LQWHJUD]LRQH� H� VRVWLWX]LRQH� GHOOH� SURSULH� GHOLEHUD]LRQL�� LQ� SDUWLFRODUH� TXDQGR� VL� DFFHUWLQR� R� VL�
SUHVHQWLQR�IDWWL�H�FLUFRVWDQ]H�FKH�QRQ�VRQR�VWDWL�YDOXWDWL�D��PRPHQWR�GHOO¶DGR]LRQH�GHO�SURYYHGLPHQWR��
���1HL�SURYYHGLPHQWL�GHO�&RQVLJOLR�FRPXQDOH�GL�FXL�DO�SUHFHGHQWH�FRPPD�GHYH�HVVHU�IDWWD�HVSUHVVD�PHQ]LRQH�
GHOOH�PRWLYD]LRQL� FKH� GHWHUPLQDQR� OD� YRORQWj� GHOO¶RUJDQR� GL� UHYRFDUH��PRGLILFDUH�� LQWHJUDUH� R� VRVWLWXLUH� OD�
GHOLEHUD]LRQH�JLj�DGRWWDWD��
���1HL�FDVL�LQ�FXL�JOL�DWWL�FRQ�L�TXDOL�VL�GLVSRQJRQR�UHYRFKH��PRGLILFKH��LQWHJUD]LRQL�R�VRVWLWX]LRQL�GL�SUHFHGHQWL�
GHOLEHUD]LRQL� HVHFXWLYH� FRPSRUWLQR�� SHU� HIIHWWR� GHOOH� SRVL]LRQL� QHO� IUDWWHPSR� FRVWLWXLWHVL� RG� DFTXLVLWH��
SUHJLXGL]LR�D�WHU]L��JOL�DWWL�VWHVVL�GHYRQR�SUHYHGHUH�JOL�LQWHUYHQWL�GLUHWWL�D�UHJRODUH�L�UHODWLYL�UDSSRUWL��
�

&DSR�,9�
/H�YRWD]LRQL�
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�
$UW�����
0RGDOLWj�JHQHUDOL�
���/¶HVSUHVVLRQH�GHO�YRWR�GHL�&RQVLJOLHUL�FRPXQDOL�q�HIIHWWXDWD��QRUPDOPHQWH��LQ�IRUPD�SDOHVH��
��� /H� YRWD]LRQL� LQ� IRUPD� VHJUHWD� VRQR� HIIHWWXDWH� TXDQGR� VLDQR� SUHVFULWWH� HVSUHVVDPHQWH�GDOOD� OHJJH�R�GDOOR�
VWDWXWR�H�QHL�FDVL�LQ�FXL�LO�&RQVLJOLR�GHYH�HVSULPHUH��FRQ�LO�YRWR��O¶DSSUH]]DPHQWR�H�OD�YDOXWD]LRQH�GHOOH�TXDOLWj�
H�GHL�FRPSRUWDPHQWL�GL�SHUVRQH��
���/D�YRWD]LRQH�QRQ�SXz�DYHU� OXRJR�VH�DO�PRPHQWR�GHOOD�VWHVVD� L�&RQVLJOLHUL�QRQ�VRQR�SUHVHQWL�QHO�QXPHUR�
QHFHVVDULR�SHU�UHQGHU�OHJDOH�O¶DGXQDQ]D��
���,O�3UHVLGHQWH�GHFLGH�VXOO¶DPPLVVLELOLWj�GHOOH�TXHVWLRQL�SUHJLXGL]LDOL�H�GHJOL�HPHQGDPHQWL��
���6X�RJQL�DUJRPHQWR�O¶RUGLQH�GHOOH�YRWD]LRQL�q�LO�VHJXHQWH��

D�� OD� YRWD]LRQH� VXOOD� TXHVWLRQH� SUHJLXGL]LDOH� VL� HIIHWWXD� SULPD� GL� LQL]LDUH� OD� WUDWWD]LRQH�
GHOO¶DUJRPHQWR�R�GL�DGRWWDUH�OD�GHOLEHUD]LRQH�DOOR�VWHVVR�UHODWLYD��D�VHFRQGD�GHO�PRPHQWR�LQ�FXL�OD�
TXHVWLRQH�VWHVVD�YLHQH�VROOHYDWD��
E��OH�SURSRVWH�GL�HPHQGDPHQWR�VL�YRWDQR�QHOO¶RUGLQH�GL�FXL�DSSUHVVR��
��HPHQGDPHQWL�VRSSUHVVLYL��
��HPHQGDPHQWL�PRGLILFDWLYL��
��HPHQGDPHQWL�DJJLXQWLYL��
F�� SHU� L� SURYYHGLPHQWL� FRPSRVWL� GL� YDULH�SDUWL�� FRPPL�RG�DUWLFROL��TXDQGR�DOPHQR�XQ� WHU]R�GHL�
&RQVLJOLHUL� KD� ULFKLHVWR� FKH� VLDQR� YRWDWL� SHU� GLYLVLRQH�� OD� YRWD]LRQH� DYYLHQH� VX� FLDVFXQD� SDUWH�
GHOOD�TXDOH�VLD�VWDWD�GRPDQGDWD�OD�VXGGLYLVLRQH��QHOO¶RUGLQH�LQ�FXL�OH�SDUWL�VWHVVH�FRVWLWXLVFRQR�OR�
VFKHPD�GHOO¶DWWR�GHOLEHUDWLYR��
G�� L� SURYYHGLPHQWL� SHU� L� TXDOL� VLDQR� VWDWL� DSSURYDWL� HPHQGDPHQWL� YHQJRQR� FRQFOXVLYDPHQWH�
YRWDWL�QHO�WHVWR�GHILQLWLYR�ULVXOWDQWH�GDOOR�VFKHPD�RULJLQDULR�PRGLILFDWR�LQ�FRQIRUPLWj�D�TXDQWR�LQ�
SUHFHGHQ]D�GHFLVR��

���2JQL�SURSRVWD�GL�GHOLEHUD]LRQH�FRPSRUWD�GLVWLQWD�YRWD]LRQH��
���3HU�L�UHJRODPHQWL�HG�L�ELODQFL�OH�YRWD]LRQL�DYYHQJRQR�FRQ�OH�VHJXHQWL�PRGDOLWj��

D�� SHU� L� UHJRODPHQWL� LO� 3UHVLGHQWH� LQYLWD� L� &RQVLJOLHUL� D� IDU� FRQRVFHUH� VX� TXDOL� DUWLFROL� HVVL�
SUHVHQWDQR� SURSRVWH� GL� PRGLILFD� R� VRSSUHVVLRQH�� IRUPXODWH� SHU� VFULWWR�� 'LVFXVVH� H� YRWDWH� WDOL�
SURSRVWH��LO�WHVWR�GHILQLWLYR�GHO�UHJRODPHQWR�YLHQH�SRVWR�LQ�YRWD]LRQH�QHO�VXR�FRPSOHVVR�LQ�IRUPD�
SDOHVH��
E�� SHU� L� ELODQFL�� DYYHQXWD� OD� GLVFXVVLRQH� JHQHUDOH�� VL� HIIHWWXDQR� OH� YRWD]LRQL� VXOOH� HYHQWXDOL�
SURSRVWH� GL� PRGLILFD� GL� VLQJROL� FRQWHQXWL�� SUHVHQWDWH� GDL� &RQVLJOLHUL�� &RQFOXVH� WDOL� YRWD]LRQL�
YHQJRQR� SRVWL� LQ� YRWD]LRQH�� FRQJLXQWDPHQWH�� LO� ELODQFLR� DQQXDOH� FRUUHGDWR� GHOOD� UHOD]LRQH�
SUHYLVLRQDOH�H�SURJUDPPDWLFD��GHO�ELODQFLR�SOXULHQQDOH��GHOO¶HOHQFR�DQQXDOH�GHL�ODYRUL�SXEEOLFL�H�
GHOOH�DOWUH�GHWHUPLQD]LRQL�FRPSUHVH�QHOOR�VFKHPD�GL�GHOLEHUD]LRQH�SURSRVWR�FRQ�OH�YDULD]LRQL��VLD�
DO� ELODQFLR� FKH� DOOD� GHOLEHUD]LRQH�� FRQVHJXHQWL� DOO¶DSSURYD]LRQH� SUHOLPLQDUH� GL� HYHQWXDOL�
PRGLILFKH��

��� 4XDQGR� q� LQL]LDWD� OD� YRWD]LRQH� QRQ� q� SL�� FRQVHQWLWR� DG� DOFXQR� GL� HIIHWWXDUH� LQWHUYHQWL�� ILQR� DOOD�
SURFODPD]LRQH� GHL� ULVXOWDWL�� 6RQR� FRQVHQWLWL� VROR� EUHYLVVLPL� ULFKLDPL� DOOH� GLVSRVL]LRQL� GHOOR� VWDWXWR� H� GHO�
UHJRODPHQWR�UHODWLYL�DOOH�PRGDOLWj�GHOOD�YRWD]LRQH�LQ�FRUVR��
�
$UW�����
9RWD]LRQL�LQ�IRUPD�SDOHVH�
���1HOOH�YRWD]LRQL�LQ�IRUPD�SDOHVH�L�&RQVLJOLHUL�YRWDQR�SHU�DO]DWD�GL�PDQR��
���LO�3UHVLGHQWH�SRQH�DL�YRWL�LO�SURYYHGLPHQWR�SURSRVWR��LQYLWDQGR�SULPD�D�YRWDUH�FRORUR�FKH�VRQR�IDYRUHYROL��
GRSR�L�FRQWUDUL�HG�LQILQH�JOL�DVWHQXWL�DG�LQGLFDUH�OD�ORUR�SRVL]LRQH��
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���&RQWUROODWR�O¶HVLWR�GHOOD�YRWD]LRQH�FRQ�OD�FROODERUD]LRQH�GHO�6HJUHWDULR�FRPXQDOH��LO�3UHVLGHQWH�QH�SURFODPD�
LO�ULVXOWDWR��
��� 'HYRQR� HVVHUH� UHJLVWUDWL� D� YHUEDOH� L� QRPLQDWLYL� GHL� &RQVLJOLHUL� FKH� YRWDQR� FRQWUR� OD� GHOLEHUD]LRQH� R� VL�
DVWHQJRQR��
�
$UW�����
9RWD]LRQH�SHU�DSSHOOR�QRPLQDOH�
��� $OOD� YRWD]LRQH� SHU� DSSHOOR� QRPLQDOH� VL� SURFHGH� TXDQGR� q� SUHVFULWWD� GDOOD� OHJJH� R� GDOOR� VWDWXWR� RG� LQ� WDO�
VHQVR�VL�VLD�SURQXQFLDWR�LO�&RQVLJOLR��VX�SURSRVWD�GHO�3UHVLGHQWH�R�GL�DOPHQR�XQ�TXLQWR�GHL�&RQVLJOLHUL��
��� ,O�3UHVLGHQWH�SUHFLVD�DO�&RQVLJOLR� LO� VLJQLILFDWR�GHO� ³Vu´�� IDYRUHYROH�DOOD�GHOLEHUD]LRQH�SURSRVWD��H�GHO� ³QR´�
DOOD�VWHVVD�FRQWUDULR��
��� LO� 6HJUHWDULR� FRPXQDOH� HIIHWWXD� O¶DSSHOOR�� DO� TXDOH� L� &RQVLJOLHUL� ULVSRQGRQR� YRWDQGR� DG� DOWD� YRFH� HG� LO�
ULVXOWDWR�GHOOD�YRWD]LRQH�q�ULVFRQWUDWR�H�ULFRQRVFLXWR�GDO�3UHVLGHQWH��FRQ�O¶DVVLVWHQ]D�GHO�6HJUHWDULR��
���,O�YRWR�HVSUHVVR�GD�FLDVFXQ�&RQVLJOLHUH�QHOOH�YRWD]LRQL�SHU�DSSHOOR�QRPLQDOH�q�DQQRWDWR�D�YHUEDOH��
�
$UW�����
9RWD]LRQL�VHJUHWH�
��� 4XDQGR� VL� GHYRQR� HIIHWWXDUH� YRWD]LRQL� LQ� IRUPD� VHJUHWD� LO� 3UHVLGHQWH�� DOO¶LQL]LR� GHOOD� WUDWWD]LRQH�
GHOO¶DUJRPHQWR�SHU� LO�TXDOH� OD�VWHVVD�q�SUHYLVWD��SURFHGH�DOOD�QRPLQD�GL�WUH�VFUXWDWRUL��VFHOWL� IUD� L�&RQVLJOLHUL�
SUHVHQWL��GHL�TXDOL�XQR�DSSDUWLHQH�DL�JUXSSL�GL�PLQRUDQ]D��
���/D�YRWD]LRQH�PHGLDQWH�VFUXWLQLR�VHJUHWR�YLHQH�HIIHWWXDWD�D�PH]]R�GL�VFKHGH��
���,Q�FDVR�GL�QRPLQH�R�GHVLJQD]LRQL�QHOOH�YRWD]LRQL�D�PH]]R�GL�VFKHGH�VL�SURFHGH�FRPH�DSSUHVVR��

D�� OH� VFKHGH� VRQR�SUHGLVSRVWH�GDOOD� VHJUHWHULD� FRPXQDOH�� LQ�ELDQFR��XJXDOL� GL� FRORUH� H� IRUPDWR��
SULYH�GL�VHJQL�GL�ULFRQRVFLPHQWR��
E�� FLDVFXQ� &RQVLJOLHUH� VFULYH� QHOOD� VFKHGD� L� QRPL� GL� FRORUR� FKH� LQWHQGH� HOHJJHUH�� QHO� QXPHUR�
LQGLFDWR�QHOOR�VFKHPD�GL�GHOLEHUD]LRQH�VRWWRSRVWR�DO�&RQVLJOLR��
F�� L� QRPLQDWLYL� LVFULWWL� QHOOD� VFKHGD� ROWUH� LO� QXPHUR� SUHYLVWR� VL� FRQVLGHUDQR� FRPH� QRQ� VFULWWL��
LQL]LDQGR��QHOO¶RUGLQH��GDO�SULPR�LQ�HFFHGHQ]D��

��� 4XDQGR� OD� OHJJH�� JOL� VWDWXWL� RG� L� UHJRODPHQWL� VWDELOLVFRQR� FKH� IUD� L� QRPLQDQGL� GHYH� HVVHUYL� XQD�
UDSSUHVHQWDQ]D� SUHGHWHUPLQDWD� GHOOD� PDJJLRUDQ]D� H� GHOOD� PLQRUDQ]D� H� GL� DPEHGXH� L� VHVVL� H� QRQ� VLDQR�
SUHFLVDWH� HVSUHVVDPHQWH� OH� QRUPH� FKH� GLVFLSOLQDQR� O¶HOH]LRQH�� LO� 3UHVLGHQWH� VWDELOLVFH� OH� PRGDOLWj� GHOOD�
YRWD]LRQH�LQ�PRGR�GD�DVVLFXUDUH�WDOL�UDSSUHVHQWDQ]H��&LDVFXQ�&RQVLJOLHUH�SXz�HVVHUH�LQYLWDWR�D�YRWDUH�XQ�VROR�
QRPH�RG�XQ�QXPHUR�OLPLWDWR�GL�QRPLQDWLYL��UHVWDQGR�HOHWWL�FRORUR�FKH�ULSRUWDQR�LO�PDJJLRU�QXPHUR�GHL�YRWL��
���&RORUR�FKH�YRWDQR�VFKHGD�ELDQFD�VRQR�FRPSXWDWL�FRPH�YRWDQWL��
��� ,� &RQVLJOLHUL� FKH� VL� DVWHQJRQR� GDOOD� YRWD]LRQH� VRQR� WHQXWL� D� FRPXQLFDUOR� DO� 3UHVLGHQWH� HG� DO� 6HJUHWDULR�
FRPXQDOH��DIILQFKp�QH�VLD�SUHVR�DWWR�D�YHUEDOH��
���7HUPLQDWD�OD�YRWD]LRQH�LO�3UHVLGHQWH��FRQ�O¶DVVLVWHQ]D�GHJOL�VFUXWDWRUL�H�GHO�6HJUHWDULR��SURFHGH�DOOR�VSRJOLR�
GHOOH�VFKHGH��DO�FRPSXWR�GHL�YRWL�H�FRPXQLFD�DO�&RQVLJOLR�LO�ULVXOWDWR��SURFODPDQGR�FRORUR�FKH�VRQR�VWDWL�HOHWWL��
���1HO�FDVR�GL�LUUHJRODULWj�H�TXDQGR�LO�QXPHUR�GHL�YRWL�YDOLGL�ULVXOWL�GLYHUVR�GD�TXHOOR�GHL�YRWDQWL��LO�3UHVLGHQWH�
DQQXOOD�OD�YRWD]LRQH�H�QH�GLVSRQH�O¶LPPHGLDWD�ULSHWL]LRQH��
���,O�FDUDWWHUH�³VHJUHWR´�GHOOD�YRWD]LRQH�GHYH�ULVXOWDUH�GDO�YHUEDOH�QHO�TXDOH�GHYH�GDUVL�DWWR�FKH�OH�RSHUD]LRQL�GL�
VFUXWLQLR�VRQR�VWDWH�HIIHWWXDWH�FRQ�O¶DVVLVWHQ]D�GHL�&RQVLJOLHUL�VFUXWDWRUL��
�
$UW�����
(VLWR�GHOOH�9RWD]LRQL�
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���6DOYR�FKH�SHU�L�SURYYHGLPHQWL��HVSUHVVDPHQWH�SUHYLVWL�GDOOH�OHJJL�R�GDOOR�VWDWXWR��SHU�L�TXDOL�VL�ULFKLHGH�XQ�
³TXRUXP´� VSHFLDOH� GL� PDJJLRUDQ]D� GL� YRWL�� RJQL� GHOLEHUD]LRQH� GHO� &RQVLJOLR� FRPXQDOH� V¶LQWHQGH� DSSURYDWD�
TXDQGR�DEELD�RWWHQXWR�OL�YRWR�IDYRUHYROH�GHOOD�PDJJLRUDQ]D�GHL�YRWDQWL��RVVLD�XQ�QXPHUR�GL�YRWL�D�IDYRUH�SDUL�
DG�DOPHQR�OD�PHWj�SL��XQR�GHL�YRWDQWL��
���,�&RQVLJOLHUL�FKH�VL�DVWHQJRQR�GDO�YRWR�VL�FRPSXWDQR�QHO�QXPHUR�QHFHVVDULR�D�UHQGHU�OHJDOH�O¶DGXQDQ]D��PD�
QRQ�QHO�QXPHUR�GHL�YRWDQWL��
���/H�VFKHGH�ELDQFKH�R�QXOOH�VL�FRPSXWDQR�SHU�GHWHUPLQDUH�OD�PDJJLRUDQ]D�GHL�YRWDQWL��
��� ,Q� FDVR� GL� SDULWj� GL� YRWL� OD� SURSRVWD� QRQ� q� DSSURYDWD�� /D� YRWD]LRQH� LQIUXWWXRVD� SHU� SDULWj� GL� YRWL� QRQ�
HVDXULVFH� O¶DUJRPHQWR� SRVWR� DOO¶RUGLQH� GHO� JLRUQR� H� SHUWDQWR� QRQ� SUHFOXGH� OD� ULQQRYD]LRQH� GHO� YRWR� QHOOD�
VWHVVD�DGXQDQ]D��
���6DOYR� L� FDVL�SDUWLFRODUL� HVSUHVVDPHQWH�SUHYLVWL�GDOOD� OHJJH�GDOOR�VWDWXWR��XQD�GHOLEHUD]LRQH�QRQ�DSSURYDWD�
DOOD�VHFRQGD�YRWD]LRQH�R�UHVSLQWD�DOOD�SULPD�QRQ�SXz��QHOOD�VWHVVD�DGXQDQ]D��HVVHUH�XOWHULRUPHQWH�RJJHWWR�GL�
GLVFXVVLRQH�H�GL�YRWD]LRQH��3Xz�HVVHUH�ULSURSRVWD�DO�&RQVLJOLR�VROR�LQ�XQD�DGXQDQ]D�VXFFHVVLYD��
��� 'RSR� O¶DQQXQFLR� GHOO¶HVLWR� GHOOD� YRWD]LRQH� LO� 3UHVLGHQWH� FRQFOXGH� LO� VXR� LQWHUYHQWR� FRQ� OD� IRUPXOD� ³LO�
&RQVLJOLR�KD�DSSURYDWR´�RSSXUH�´LO�&RQVLJOLR�QRQ�KD�DSSURYDWR´��
���1HO�YHUEDOH�YLHQH�LQGLFDWR�HVDWWDPHQWH�LO�QXPHUR�GHO�YRWL�IDYRUHYROL�H�FRQWUDUL�DOOD�SURSRVWD�H�TXHOOR�GHJOL�
DVWHQXWL��1HOOH�YRWD]LRQL�FRQ�VFKHGH�YLHQH�LQGLFDWR�LO�QXPHUR�GHL�YRWL�RWWHQXWR�GD�FLDVFXQ�QRPLQDWLYR��LQFOXVL�
L�QRQ�HOHWWL��
$UW�����
'HOLEHUD]LRQL�LPPHGLDWDPHQWH�HVHJXLELOL�
���1HO� FDVR� GL� XUJHQ]D� OH� GHOLEHUD]LRQL� GHO� &RQVLJOLR� FRPXQDOH� SRVVRQR� HVVHUH� GLFKLDUDWH� LPPHGLDWDPHQWH�
HVHJXLELOL�FRQ�LO�YRWR�GHOOD�PDJJ,RUDQ]D�GHO�FRPSRQHQWL��
���/D�GLFKLDUD]LRQH�GL�LPPHGLDWD�HVHJXLELOLWj�KD�OXRJR�GRSR�O¶DSSURYD]LRQH�GHOOD�GHOLEHUD]LRQH��FRQ�YRWD]LRQH�
VHSDUDWD��LQ�IRUPD�SDOHVH��
�

�
7LWROR�9�

/D�SDUWHFLSD]LRQH�SRSRODUH�
DOO¶DPPLQLVWUD]LRQH�

�
&DSR�,�

,VWLWXWL�GL�SDUWHFLSD]LRQH�
SURPR]LRQH���UDSSRUWL�

$UW�����
,VWDQ]H��SHWL]LRQL�H�SURSRVWH�GHL�FLWWDGLQL�H�GHOOH�ORUR�DVVRFLD]LRQL�
��� ,O� &RQVLJOLR� FRPXQDOH� SURPXRYH�� LQ� FRQIRUPLWj� DOOR� VWDWXWR�� OD� SDUWHFLSD]LRQH� GHL� FLWWDGLQL�
DOO¶DPPLQLVWUD]LRQH�FRQ�OH�LQL]LDWLYH�D�WDO�ILQH�ULWHQXWH�LGRQHH�VHFRQGR�O¶DSSRVLWR�UHJRODPHQWR�FRPXQDOH��
��� /H� LVWDQ]H�� SHWL]LRQL� H� SURSRVWH� SUHVHQWDWH� GD� FLWWDGLQL�� GDOOH� ORUR� DVVRFLD]LRQL� R� GDJOL� RUJDQLVPL� FKH� OL�
ULXQLVFRQR�� GDOOH� FRQVXOWH� SUHYLVWH� GDOOR� 6WDWXWR�� GLUHWWH� D� SURPXRYHUH� LQWHUYHQWL� SHU� OD�PLJOLRUH� WXWHOD� GL�
LQWHUHVVL�JHQHUDOL�GHOOD�FRPXQLWj��VRQR�VRWWRSRVWH�GDO�3UHVLGHQWH�DOOD�FRPPLVVLRQH�FRQVLOLDUH�FRPSHWHQWH�SHU�
PDWHULD� H�� GRSR� O¶LVWUXWWRULD� GHOOD� VWHVVD�� DO� &RQVLJOLR� FRPXQDOH� FKH� DGRWWD� OH� GHFLVLRQL� FKH� ULHQWUDQR�
QHOO¶DPELWR� GHOOD� VXD� FRPSHWHQ]D� RG� HVSULPH� LQGLUL]]L� DOOD�*LXQWD� SHU� OH� YDOXWD]LRQL� HG� L� SURYYHGLPHQWL�GO�
FRPSHWHQ]D�GHOOD�VWHVVD��
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��� /D� FRPPLVVLRQH� FRQVLOLDUH� LQYLWD� L� SUHVHQWDWRUL� GHOO¶LVWDQ]D�� RG� XQD� ORUR� GHOHJD]LRQH�� DG� DVVLVWHUH� DOOD�
ULXQLRQH� QHOOD� TXDOH� YLHQH� HIIHWWXDWR� O¶HVDPH� SUHOLPLQDUH� GHOOD� SURSRVWD� HG� D� IRUQLUH� FKLDULPHQWL� H�
LOOXVWUD]LRQL��
���3HU� OH� LVWDQ]H��SHWL]LRQL�H�SURSRVWH�SUHVHQWDWH�GD�FLWWDGLQL�� OH�FRPXQLFD]LRQL�VRQR�HIIHWWXDWH�DOOD�SHUVRQD�
GHVLJQDWD� QHO� GRFXPHQWR� LQYLDWR� DO� &RPXQH�� ,Q� PDQFDQ]D� YHQJRQR� HIIHWWXDWH� DO� SULPR� ILUPDWDULR�� FRQ�
LQFDULFR�GL�GDUQH�LQIRUPD]LRQH�DJOL�DOWUL�SUHVHQWDWRUL�
���/D�SDUWHFLSD]LRQH�GHOOH�DVVRFLD]LRQL��GHOOH�FRQVXOWH�HG�LQ�SDUWLFRODU�PRGR�GHO�IRUXP�GHOOH�DVVRFLD]LRQL�DJOL�
DWWL� GL� SURJUDPPD]LRQH� ILQDQ]LDULD� HG� RJQL� DOWUR� UDSSRUWR� GHOOH� VWHVVH� FRQ� &RQVLJOLR� FRPXQDOH� DYYLHQH�
VHFRQGR�TXDQWR�VWDELOLWR�GDO�UHJRODPHQWR�SHU�OD�SDUWHFLSD]LRQH�GHL�FLWWDGLQL�DOO¶DPPLQLVWUD]LRQH��
�
�

&DSR�,,�
/D�FRQVXOWD]LRQH�GHL�FLWWDGLQL�

�
$UW�����
/D�FRQVXOWD]LRQH�GHL�FLWWDGLQL�
���,Q�FRQIRUPLWj�D�TXDQWR�VWDELOLWR�GDOOR�VWDWXWR�GHO�&RQVLJOLR�FRPXQDOH��SHU�SURSULD�LQL]LDWLYD��R��VX��SURSRVWD��
GHO���6LQGDFR��R��GHOOD�*LXQWD���SXz���GHOLEHUDUH� OD� FRQVXOWD]LRQH� SUHYHQWLYD� GL� SDUWLFRODUL� FDWHJRULH� GL�
FLWWDGLQL�� LQGLYLGXDELOL� DWWUDYHUVR� OH� ULVXOWDQ]H� GHJOL� XIILFL� FRPXQDOL�� GL� DOEL� SXEEOLFL� R� GL� DVVRFLD]LRQL� GL�
FDWHJRULD��VX�SURSRVWH�FKH�ULYHVWRQR�SHU�JOL�VWHVVL��GLUHWWR�H�ULOHYDQWH�LQWHUHVVH��
��� /D� FRQVXOWD]LRQH� SXz� HVVHUH� HIIHWWXDWD� VLD� PHGLDQWH� O¶LQGL]LRQH� GL� DVVHPEOHH� GL� FLWWDGLQL�� DOOH� TXDOL�
SDUWHFLSD� XQD� GHOHJD]LRQH� JXLGDWD� 3UHVLGHQWH� H� GDO� 6LQGDFR� H� FRPSRVWD� GD� UDSSUHVHQWDQWL� GHO� &RQVLJOLR�
FRPXQDOH� H� GHOOD�*LXQWD��1HOOH� DVVHPEOHH� L� FLWWDGLQL� HVSULPRQR�� QHOOH� IRUPH�SL�� LGRQHH�� OH� ORUR�RSLQLRQL� H�
SURSRVWH� H� OD� GHOHJD]LRQH� GHO� &RPXQH� IRUQLVFH� LQGLFD]LRQL� VXOOD� SRVL]LRQH� GHOO¶DPPLQLVWUD]LRQH�� VXL� VXRL�
LQWHQGLPHQWL��SURYYHGHQGR�D�ULIHULUH�DJOL�RUJDQL�FROOHJLDOL�UDSSUHVHQWDWL�OH�FRQFOXVLRQL�GHOO¶DVVHPEOHD��
���/D�FRQVXOWD]LRQH�SXz�DYHU� OXRJR�FRQ�O¶LQYLR�D�FLDVFXQ�LQWHUHVVDWR�GL�TXHVWLRQDUL�QHL�TXDOL�YLHQH�ULFKLHVWD��
FRQ� VHPSOLFLWj� H� FKLDUH]]D�� O¶HVSUHVVLRQH� GO� RSLQLRQL�� SDUHUL� H� SURSRVWH�� GD� UHVWLWXLUH� FRQ� OH�PRGDOLWj� H� QHO�
WHUPLQH�QHJOL�VWHVVL�LQGLFDWR��
���/D�6HJUHWHULD�FRPXQDOH�FXUD�O¶RUJDQL]]D]LRQH�GHOOH�FRQVXOWD]LRQL��O¶LQYLR�GL�TXHVWLRQDUL�H�OR�VFUXWLQLR�GHOOH�
ULVSRVWH�SHUYHQXWH�H�ULDVVXPH�L�ULVXOWDWL�GHOOD�FRQVXOWD]LRQH�FKH�WUDVPHWWH�DO�6LQGDFR��LO�TXDOH�OL�FRPXQLFD�DO�
&RQVLJOLR� FRPXQDOH� HG� DOOD� *LXQWD� SHU� OH� YDOXWD]LRQL� FRQVHJXHQWL� H� SURYYHGH� D� GDUQH� LQIRUPD]LRQH�� FRQ�
SXEEOLFL�DYYLVL��DL�FLWWDGLQL��
�
$UW�����
,O�UHIHUHQGXP�FRQVXOWLYR�
���,O�UHIHUHQGXP�FRQVXOWLYR�q�XQ�,VWLWXWR�GL�FRQVXOWD],RQH�GHL�FLWWDGLQL�SUHYLVWR�GDOOD�OHJJH�H�GLVFLSOLQDWR�GDOOR�
VWDWXWR�H�GDOOR�VSHFLDOH�UHJRODPHQWR�DG�HVVR�UHODWLYR��FRQ�LO�TXDOH�WXWWL�L�FLWWDGLQL�GHO�&RPXQH�VRQR�FKLDPDWL�D�
SURQXQFLDUVL� LQ�PHULWR�DL�WHPL�FRQ�OR�VWHVVR�SURSRVWL��LQHUHQWL�SURJUDPPL��SLDQL��SURJHWWL�� LQWHUYHQWL�UHODWLYL�
DOO¶�DPPLQLVWUD]LRQH�GHOOD�FRPXQLWj��
���,�UHIHUHQGXP�FRQVXOWLYL�VRQR�LQGHWWL�SHU�GHOLEHUD]LRQH�GHO�&RQVLJOLR�FRPXQDOH�R�VX�LQL]LDWLYD�SURPRVVD�GD�
XQ�GHWHUPLQDWR�QXPHUR�GL�FLWWDG,QL��FRQ�OH�PRGDOLWj�VWDELOLWH�QHO�UHJRODPHQWR�VSHFLDOH�VRSUD�ULFKLDPDWR��
��� 3HU� L� UHIHUHQGXP� FRQVXOWLYL� LQGHWWL� SHU� GHOLEHUD]LRQH� GHO� &RQVLJOLR� FRPXQDOH�� OD� VWHVVD� ILVVD� LO� WHVWR� GD�
VRWWRSRUUH�DJOL�HOHWWRUL��
���,O�&RQVLJOLR�FRPXQDOH��DYYHQXWD�OD�SURFODPD]LRQH�GHL�ULVXOWDWL�GHO�UHIHUHQGXP��QHO�WHUPLQH�VWDELOLWR�GDOOR�
VWDWXWR� H� GDO� UHJRODPHQWR� VSHFLDOH� H� FRQ� OH�PRGDOLWj� QHJOL� VWHVVL� SUHYLVWH�� GHOLEHUD� JOL� DWWL� SHU� O¶DWWXD]LRQH�
GHOO¶HVLWR�GHOOD�FRQVXOWD]LRQH��
�
�
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7LWROR�9,�
&HVVD]LRQH�GHO�FRQVLJOLR�FRPXQDOH�

�
$UW�����
0RWLYD]LRQH���(IIHWWL�
���,O�&RQVLJOLR�FRPXQDOH�YLHQH�VFLROWR�HG�LO�6LQGDFR�H�OD�*LXQWD�FHVVDQR�GDOOD�FDULFD�QHO�FDVR�GL�DSSURYD]LRQH�
GL� XQD� PR]LRQH� GL� VILGXFLD� YRWDWD� SHU� DSSHOOR� QRPLQDOH� GDOOD� PDJJLRUDQ]D� DVVROXWD� GHL� FRPSRQHQWL� LO�
&RQVLJOLR� /D�PR]LRQH� GL� VILGXFLD� GHYH� HVVHUH�PRWLYDWD� H� VRWWRVFULWWD� GD� DOPHQR� GXH� TXLQWL� GHL� &RQVLJOLHUL�
DVVHJQDWL��VHQ]D�FRPSXWDUH�D�WDO�ILQH�LO�6LQGDFR��H�YLHQH�PHVVD�LQ�GLVFXVVLRQH�QRQ�SULPD�GL�GLHFL�H�QRQ�ROWUH�
WUHQWD�JLRUQL�GDOOD�VXD�SUHVHQWD]LRQH��
��� ,O�&RQVLJOLR� FRPXQDOH�YLHQH�VFLROWR�TXDORUD�VL�YHULILFKLQR� OH�FRQGL]LRQL�SUHYLVWH�H�UHJRODWH�GDOO¶DUW�����GHO�
'�/J�YR����������H�VXFFHVVLYH�PRGLILFD]LRQL��
���9HULILFDQGRVL�OH�FRQGL]LRQL�SUHYLVWH�GDO�SULPR�FRPPD���OHWW��E����Q�����GHO�SUHGHWWR�DUW�������LO�&RQVLJOLR�H�OD�
*LXQWD�ULPDQJRQR�LQ�FDULFD�VLQR�DOOH�QXRYH�HOH]LRQL��
���/R� VFLRJOLPHQWR��GHO�&RQVLJOLR� FRPXQDOH�SHU� OH� FDXVH�SUHYLVWH�GDL� FRPPL�SULPR�H� VHFRQGR�GHWHUPLQD� OD�
GHFDGHQ]D�GHOOD�FDULFD�GHO�6LQGDFR�H�GHOOD�*LXQWD��VDOYR�TXDQWR�SUHYLVWR�GDO�WHU]R�FRPPD��&RQ�LO�GHFUHWR�GL�
VFLRJOLPHQWR�GHO�&RQVLJOLR�SHU�FDXVH�GLYHUVH�GD�TXHOOH�SUHYLVWH�GDO�WHU]R�FRPPD�q�QRPLQDWR�XQ�FRPPLVVDULR�
FKH�HVHUFLWD�OH�IXQ]LRQL�DWWULEXLWHJOL�FRQ�WDOH�GHFUHWR��
���,�&RQVLJOLHUL�FRPXQDOL�FHVVDWL�GDOOD�FDULFD�SHU�HIIHWWR�GHOOR�VFLRJOLPHQWR�FRQWLQXDQR�DG�HVHUFLWDUH��ILQR�DOOD�
QRPLQD�GHL�VXFFHVVRUL��JOL�LQFDULFKL�HVWHUQL�HYHQWXDOPHQWH�DWWULEXLWL��

�
7LWROR�9,,�

'LVSRVL]LRQL�ILQDOL�
�
$UW�����
(QWUDWD�LQ�YLJRUH���'LIIXVLRQH�
���,O�SUHVHQWH�UHJRODPHQWR�HQWUHUj�LQ�YLJRUH�GRSR�FKH�VDUj�GLYHQXWD�HVHFXWLYD�OD�GHOLEHUD]LRQH�FRQ�OD�TXDOH�q�
VWDWR�DSSURYDWR��
���'RSR�O¶HVHFXWLYLWj�GHOOD�GHOLEHUD]LRQH�LO�UHJRODPHQWR�q�SXEEOLFDWR�DOO¶DOER�FRPXQDOH�SHU�TXLQGLFL�JLRUQL��
��� 6RVWLWXLVFH� HG� DEURJD� OH� SUHFHGHQWL� UHJRODPHQWD]LRQL� FKH� GLVFLSOLQDYDQR� LO� IXQ]LRQDPHQWR� GHO� &RQVLJOLR�
FRPXQDOH��
���&RSLD�GHO�SUHVHQWH�UHJRODPHQWR�q�LQYLDWD�GDO�3UHVLGHQWH�DL�&RQVLJOLHUL�FRPXQDOL�LQ�FDULFD��
���&RSLH�GHO�UHJRODPHQWR�GHYRQR�HVVHUH�GHSRVLWDWH�QHOOD�VDOD�GHOOH�DGXQDQ]H�GHO�&RQVLJOLR�
FRPXQDOH��GXUDQWH�OH�ULXQLRQL��D�GLVSRVL]LRQH�GHL�&RQVLJOLHUL��
���&RSLD�GHO�UHJRODPHQWR�q�LQYLDWD�D��&RQVLJOLHUL�QHR�HOHWWL��GRSR�OD�SURFODPD]LRQH�GHOO¶HOH]LRQH��
��� ,O� 3UHVLGHQWH� GLVSRQH� O¶LQYLR� GL� FRSLD� GHO� UHJRODPHQWR� DJOL� RUJDQLVPL� GL� SDUWHFLSD]LRQH� SRSRODUH� H� GHO�
GHFHQWUDPHQWR��DO�FROOHJLR�GHO�UHYLVRUL�GHO�FRQWL��DJOL�HQWL��D]LHQGH��LVWLWX]LRQL��VRFLHWj��FRQVRU]L��GLSHQGHQWL�RG�
DL�TXDOL�LO�&RPXQH�SDUWHFLSD�H�GDL�UDSSUHVHQWDQWL�QHJOL�VWHVVL�HOHWWL�GDO�&RQVLJOLR��DWWXDOPHQWH�LQ�FDULFD��
��� ,O� 6HJUHWDULR� FRPXQDOH� GLVSRQH� FRSLD� GHO� UHJRODPHQWR� DL� GLULJHQWL� H� UHVSRQVDELOL� GHJOL� XIILFL� H� VHUYL]L�
FRPXQDOL��
�
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$UW�����
,QWHUSUHWD]LRQH�GHO�UHJRODPHQWR�
��� /H� HFFH]LRQL� VROOHYDWH� GD� &RQVLJOLHUL� FRPXQDOL�� DO� GL� IXRUL� GHOOH� DGXQDQ]H�� UHODWLYH� DOO¶LQWHUSUHWD]LRQH� GL�
QRUPH�GHO�SUHVHQWH�UHJRODPHQWR��VRQR�SUHVHQWDWH��SHU�LVFULWWR��DO�3UHVLGHQWH��
���,O�3UHVLGHQWH�LQFDULFD�LO�6HJUHWDULR�FRPXQDOH�GL�LVWUXLUH�OD�SUDWLFD�FRQ�LO�VXR�SDUHUH�H��VRWWRSRQH�OD�VWHVVD��
QHO�SL��EUHYH�WHPSR�DOOD�&RQIHUHQ]D�GHL�&DSLJUXSSR��
���4XDORUD�QHOOD�&RQIHUHQ]D�O¶LQWHUSUHWD]LRQH�SUHYDOHQWH�QRQ�RWWHQJD�LO�FRQVHQVR�GHL�WUH�TXLQWL�GHL�&RQVLJOLHUL�
GDL�&DSLJUXSSR�UDSSUHVHQWDWL��OD�VROX]LRQH�q�ULPHVVD�DO�&RQVLJOLR�LO�TXDOH�GHFLGH��LQ�YLD�GHILQLWLYD��FRQ�LO�YRWR�
IDYRUHYROH�GHOOD�PDJJLRUDQ]D�GHL�&RQVLJOLHUL�DVVHJQDWL��
���/H�HFFH]LRQL�VROOHYDWH�GD�&RQVLJOLHUL�FRPXQDOL�GXUDQWH�O¶DGXQDQ]D��UHODWLYH�DOO¶LQWHUSUHWD]LRQH�GL�QRUPH�GHO�
SUHVHQWH� UHJRODPHQWR� GD� DSSOLFDUH� SHU� OD� WUDWWD]LRQH� GL� DUJRPHQWL� LVFULWWL� QHOO¶RUGLQH� GHO� JLRUQR�� VRQR�
VRWWRSRVWH�SHU�LVFULWWR�DO�3UHVLGHQWH��(JOL�VRVSHQGH�EUHYHPHQWH�OD�VHGXWD�H�ULXQLVFH�L�&DSLJUXSSR�SUHVHQWL�LQ�
DXOD� HG� LO� 6HJUHWDULR� FRPXQDOH�� SHU� HVDPLQDUH� H� ULVROYHUH� OH� HFFH]LRQL� VROOHYDWH�� 4XDQGR� OD� VROX]LRQH� QRQ�
ULVXOWL�LPPHGLDWDPHQWH�SRVVLELOH��LO�3UHVLGHQWH��ULSUHVL�L�ODYRUL�GHO�&RQVLJOL���ULQYLD�O¶DUJRPHQWR�RJJHWWR�GHOOH�
HFFH]LRQL�D�VXFFHVVLYD�DGXQDQ]D��1HL�JLRUQL�VHJXHQWL�DWWLYD�OD�SURFHGXUD�GL�FXL�DO�WHU]R�FRPPD��
���/¶LQWHUSUHWD]LRQH�GHOOD�QRUPD�KD�YDOLGLWj�SHUPDQHQWH�HG�LQ�PHULWR�DOOD�VWHVVD�QRQ�VRQR�DPPHVVH�DG�HVDPH�
XOWHULRUL�HFFH]LRQL��
�
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�
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