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5LFKLDPDWL�

x�������� OD GHOLEHUD]LRQH GHO &RQVLJOLR 3URYLQFLDOH Q� �� GHO ����������� GL DSSURYD]LRQH GHO 'RFXPHQWR
8QLFR�GL�3URJUDPPD]LRQH�����������

x�������� OD GHOLEHUD]LRQH GHO &RQVLJOLR 3URYLQFLDOH Q��� GHO ����������� GL HVDPL HYHQWXDOL HPHQGDPHQWL H
DSSURYD]LRQH�GHO�%LODQFLR�GL�3UHYLVLRQH�����������

x�������� LO GHFUHWR GHO 3UHVLGHQWH GHOOD 3URYLQFLD Q� �� GHO ����������� GL DSSURYD]LRQH GHO 3LDQR
(VHFXWLYR�GL�*HVWLRQH�H�GHOOH�3HUIRUPDQFH�����������

x�������� LO GHFUHWR GHO 3UHVLGHQWH GHOOD 3URYLQFLD Q� ��� GHO ���������� GL DIILGDPHQWR DO VRWWRVFULWWR
GHOO
LQFDULFR GL GLUH]LRQH GHO 6HWWRUH 6RVWHQLELOLWj $PELHQWDOH H 3URWH]LRQH &LYLOH SHU OD GXUDWD GHO
PDQGDWR�GHO�3UHVLGHQWH�

9HULILFDWD�OD�FRHUHQ]D�GHO�SUHVHQWH�SURYYHGLPHQWR�FRQ�

x�������� OH PLVXUH LQ PDWHULD GL 7UDVSDUHQ]D H GL 3UHYHQ]LRQH GHOOD &RUUX]LRQH GL FXL DO YLJHQWH 3LDQR
7ULHQQDOH GL 3UHYHQ]LRQH GHOOD &RUUX]LRQH ���������� DSSURYDWR FRQ GHFUHWR GHO 3UHVLGHQWH GHOOD
3URYLQFLD�Q����GHO������������

x�������� LO 3URJHWWR 3(* ��������� GHO 6HWWRUH 6RVWHQLELOLWj $PELHQWDOH H 3URWH]LRQH &LYLOH ± 2%2���
³3URGX]LRQH (QHUJHWLFD 6RVWHQLELOH´ � 6(5������� ³3HUVHJXLUH O
XVR UD]LRQDOH GHOO
HQHUJLD DWWUDYHUVR
LO FRQWUROOR GHJOL LPSLDQWL WHUPLFL VX WXWWR LO WHUULWRULR SURYLQFLDOH� DG HVFOXVLRQH GHO FRPXQH GL %UHVFLD
�H[ ���� ± LVWLWXHQGR $OER GL (VSHUWL� QRPLQD FRPPLVVLRQH G
HVDPH H ULODVFLR DL PDQXWHQWRUL GHL
SDWHQWLQL�SHU�OD�FRQGX]LRQH�GL�LPSLDQWL�WHUPLFL�DYHQWL�SRWHQ]D�VXSHULRUH�D�����N:W��NLORZDWW�WHUPLFL�´�

5LFRUGDWR FKH OD 5HJLRQH /RPEDUGLD� FRQ LO 'HFUHWR GHOOD 'LUH]LRQH *HQHUDOH ³2FFXSD]LRQH H 3ROLWLFKH GHO
/DYRUR´ Q� ���� GHO ����������� KD UHJRODPHQWDWR L SHUFRUVL DELOLWDQWL DOO¶HVHUFL]LR GHOO¶DWWLYLWj GL FRQGXWWRUH
LPSLDQWL WHUPLFL� SRQHQGR� WUD O¶DOWUR� LQ FDSR DOOD 3URYLQFLD OD QRPLQD GHOOD FRPPLVVLRQH G¶HVDPH GHL UHODWLYL
SHUFRUVL�GL�IRUPD]LRQH�

5LOHYDWR�LQROWUH�FKH�WDOH�GHFUHWR�SUHYHGH�VHPSUH�D�FDULFR�GHOOD�3URYLQFLD�
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����� OD SUHGLVSRVL]LRQH GL XQ HOHQFR GL SUHVLGHQWL GL &RPPLVVLRQH QHOO¶DPELWR GHO SURSULR RUJDQLFR� FRQ
LO�UHTXLVLWR�GHO�SRVVHVVR�GL�GLSORPD�GL�ODXUHD�

����� OD SUHGLVSRVL]LRQH GL XQ HOHQFR GL FRPPLVVDUL HVSHUWL� VHOH]LRQDWL VXOOD EDVH GL FULWHUL VWDELOLWL GDOOD
VWHVVD 3URYLQFLD QHO ULVSHWWR GHOOD QRUPDWLYD YLJHQWH� FRQ LO UHTXLVLWR GHO SRVVHVVR GL FRPSURYDWD
HVSHULHQ]D��DOPHQR�TXLQTXHQQDOH��QHOOD�SUDWLFD�SURIHVVLRQDOH�GL�ULIHULPHQWR�

5LFKLDPDWH OH GHWHUPLQD]LRQL GLULJHQ]LDOL Q� ��� GHO ����������� Q� �� GHO ����������� Q� ��� GHO ����������
H�Q������GHO������������FRQ�OH�TXDOL�VRQR�VWDWL�DSSURYDWL�

x�������� O¶HOHQFR GHL SUHVLGHQWL GL &RPPLVVLRQH QHOO¶DPELWR GHOO¶RUJDQLFR GHOOD 3URYLQFLD LQ SRVVHVVR GL
GLSORPD GL ODXUHD� LQGLYLGXDQGR OD ILJXUD GHO 'LUHWWRUH GHO 6HWWRUH 6RVWHQLELOLWj $PELHQWDOH H
3URWH]LRQH &LYLOH �GRWW� *LRYDQPDULD 7RJQD]]L QRPLQDWR FRQ GHFUHWR GHO 3UHVLGHQWH GHOOD 3URYLQFLD Q�
����GDO������������ILQR�DOOD�VFDGHQ]D�GHO�PDQGDWR�GHO�3UHVLGHQWH�GHOOD�3URYLQFLD��

x�������� O¶HOHQFR GHL FRPPLVVDUL HVSHUWL PHGLDQWH HVDPH LVWUXWWRULR GHL FXUULFXOD GHL SURIHVVLRQLVWL D WDOH
VFRSR FRQWDWWDWL� YROWR D YHULILFDUH OD VXVVLVWHQ]D GHO UHTXLVLWR GHO SRVVHVVR GL FRPSURYDWD HVSHULHQ]D�
DOPHQR TXLQTXHQQDOH� QHOOD SUDWLFD SURIHVVLRQDOH GL ULIHULPHQWR LQ FDSR DJOL VWHVVL� XQLWDPHQWH DO
SRVVHVVR GL XQ WLWROR GL VWXGLR GL GLSORPD GL LVWUX]LRQH VHFRQGDULD VXSHULRUH DG LQGLUL]]R WHFQLFR R
ODXUHD�LQ�GLVFLSOLQH�WHFQLFKH��LQGLYLGXDQGR�L�VHJXHQWL�QRPLQDWLYL�

x�������� OD GHWHUPLQD GLULJHQ]LDOH ��� GHO ����������� FRQ FXL VL q DJJLRUQDWR HG LQWHJUDWR O¶HOHQFR GHL
FRPPLVVDUL�HVSHUWL��FRQ�OD�TXDOH�VRQR�VWDWL�LQGLYLGXDWL�L�VHJXHQWL�QRPLQDWLYL�

�����������6HEDVWLDQR�%UHVFLDQL�

�����������6DOYDWRUH�&HUQLJOLDUR�

�����������&ULVWLDQR�/LPRQH�

�����������/XFD�*LXVHSSH�5DGLFL�

�����������5LFFDUGR�6FDQGHOODUL�

�����������&RUUDGR�/XFLDQR�

�����������)DELR�5RVVHWWL�

�����������$QWRQLR�%HUQRQL�

�����������0DUD�%HUDUGL�

�����������)XOYLR�%HWWLQHOOL�

�����������$ULVWLGH�&RQWL�

�����������$OHVVDQGUR�5HGRQGL�

�����������*LRUJLR�=LOHWWL�

�����������(QULFR�)LDQGDFD�

�����������$UWXUR�$UWL�

�����������5LFFDUGR�%ULRVFKL

5LFRUGDWR�FKH�

x�������� L GXH FRPPLVVDUL HVSHUWL� LQGLYLGXDWL WUD L VRJJHWWL FRPSUHVL QHOO¶HOHQFR DSSRVLWDPHQWH IRUPDWR
FRQ OH PRGDOLWj VRSUD PHQ]LRQDWH� VRQR VFHOWL WUDPLWH HVWUD]LRQH FDVXDOH� QHO ULVSHWWR GHO SULQFLSLR GL
URWD]LRQH�

x�������� LQ FDVR GL LPSRVVLELOLWj DOOD SDUWHFLSD]LRQH DOOD VHVVLRQH GL HVDPH GL XQR GHL FRPPLVVDUL
VRUWHJJLDWL� SHU LPSHGLPHQWL VRSUDJJLXQWL R LQFRPSDWLELOLWj LQ TXDQWR UDSSUHVHQWDQWL GHOOH DVVRFLD]LRQL
GL�FDWHJRULD�GHL�PDQXWHQWRUL�LQVWDOODWRUL��VL�SURFHGH�D�VRUWHJJLDUH�H�FRQWDWWDUH�XQ�XOWHULRUH�QRPLQDWLYR�

x�������� QRQ q FRQVLGHUDWD FDXVD GL LQFRPSDWLELOLWj OD GRFHQ]D HYHQWXDOPHQWH SUHVWDWD GD SDUWH GHO
FRPPLVVDULR�HVDPLQDWRUH�QHO�FRUVR�SHU�LO�TXDOH�VL�FKLHGH�YHQJD�HVSHULWR�DSSRVLWR�HVDPH�

x���������SHU�O¶LQFDULFR�GL�3UHVLGHQWH�GL�&RPPLVVLRQH�QRQ�q�SUHYLVWR�DOFXQ�FRPSHQVR�
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x�������� L FRPPLVVDUL HVSHUWL DYUDQQR GLULWWR VLD DG XQ JHWWRQH GL SUHVHQ]D VLD DG XQ ULPERUVR VSHVH OD FXL
FRUUHVSRQVLRQH�q�SRVWD�D�FDULFR�GHOO¶(QWH�)RUPDWLYR�FKH�ULFKLHGH�OD�FRPPLVVLRQH�

x�������� OD FRPPLVVLRQH RSHUD YDOLGDPHQWH FRQ OD SUHVHQ]D GL WXWWL L SURSUL FRPSRQHQWL HG q SUHVLHGXWD GDO
3UHVLGHQWH� LO TXDOH JDUDQWLVFH FKH L ODYRUL GHOOD VWHVVD VL VYROJDQR QHO ULVSHWWR GHOOH QRUPH YLJHQWL LQ
PDWHULD�H�GHO�GHFUHWR�UHJLRQDOH�Q�������GHO������������

x�������� JOL RULJLQDOL GHL GRFXPHQWL UHODWLYL DL ODYRUL GHOOD FRPPLVVLRQH �YHUEDOL� SURYH G¶HVDPH� HFF���
VRQR WHQXWL DJOL DWWL GHOOD UHODWLYD VHVVLRQH G¶HVDPH SUHVVR O¶(QWH IRUPDWRUH� FKH GRYUj DQFKH PHWWHUH D
GLVSRVL]LRQH GHOOD &RPPLVVLRQH O¶DGHJXDWR VXSSRUWR RSHUDWLYR SHU OR VYROJLPHQWR GHOOH DWWLYLWj GL
VHJUHWHULD�GHOOD�VWHVVD��VHQ]D�RQHUL�D�FDULFR�GHOOD�3URYLQFLD�

x�������� OH IXQ]LRQL GL VHJUHWDULR GHOOD &RPPLVVLRQH G¶HVDPH VDUDQQR VYROWH GD XQ IXQ]LRQDULR GHOO¶(QWH
IRUPDWRUH��$3$9(�,7$/,$�&30��

x�������� OH SURYH G¶HVDPH VL VYROJHUDQQR SUHVVR OD VHGH GHOO¶(QWH IRUPDWRUH R SUHVVR DOWUD LGRQHD VHGH
FRQFRUGDWD FRQ LO 6HWWRUH 6RVWHQLELOLWj $PELHQWDOH H 3URWH]LRQH &LYLOH 8IILFLR ,PSLDQWL 7HUPLFL GHOOD
3URYLQFLD�GL�%UHVFLD�

'DWR�DWWR FKH�

x�������� LQ GDWD �� DSULOH ���� Q� SURW� 3(& � q SHUYHQXWD GD SDUWH GHOOD VRFLHWj $3$9( ,7$/,$ &30
65/ OD ULFKLHVWD GL FRPPLVVLRQH G¶HVDPH ILQDOL]]DWD DO ULODVFLR GHJOL $WWHVWDWL GL &RPSHWHQ]D SHU
O¶DELOLWD]LRQH�DOOD�FRQGX]LRQH�GL�LPSLDQWL�WHUPLFL�FLYLOL�GL�SRWHQ]D�VXSHULRUH�D�����N:W�

x�������� OD VHVVLRQH G¶HVDPH q VWDWD ILVVDWD� LQ DFFRUGR FRQ O¶HQWH IRUPDWRUH LQWHUHVVDWR� SHU LO JLRUQR �
JLXJQR�������SUHVVR�OD�VHGH�$%,�GL�9LD�5RPD�����D�&ROOHEHDWR��%6��

'DWR DWWR� LQILQH� FKH LQ GDWD RGLHUQD VL q SURFHGXWR DG HIIHWWXDUH O¶HVWUD]LRQH FDVXDOH GHL QRPLQDWLYL GHL
FRPPLVVDUL�HVSHUWL�GD�FRQYRFDUH�SHU�OD�IRUPD]LRQH�GHOOD�FRPPLVVLRQH�G¶HVDPH�VXFFLWDWD��FRQ�LO�VHJXHQWH�HVLWR�

x���������%ULRVFKL�5LFFDUGR�

x���������=LOHWWL�*LRUJLR�

5LWHQXWR� TXLQGL� GL QRPLQDUH OD &RPPLVVLRQH SHU OD VHVVLRQH G¶HVDPH GHO SHUFRUVR DELOLWDQWH DOOD FRQGX]LRQH
GL LPSLDQWL WHUPLFL GL SRWHQ]D VXSHULRUH D ��� N:W� ILVVDWD SHU LO JLRUQR � JLXJQR ����� LQ VHJXLWR D ULFKLHVWD
GHOOD�VRFLHWj�$3$9(�,7$/,$�&30�65/�FRPH�VHJXH�

x���������3UHVLGHQWH��)HGHULFR�6DFFKHWWL�

x���������&RPPLVVDULR�HVSHUWR��5LFFDUGR�%ULRVFKL�

x���������&RPPLVVDULR�HVSHUWR��*LRUJLR�=LOHWWL�

x���������6HJUHWDULD��&DPLOOD�%XVVL�

'DWR�DWWR�FKH�LO�SURYYHGLPHQWR�QRQ�FRPSRUWD�LPSHJQL�GL�VSHVD�D�FDULFR�GHOO¶(QWH�

3UHVR DWWR FKH LO SUHVHQWH SURYYHGLPHQWR q PXQLWR GHL SDUHUL SUHYLVWL GDOO¶DUWLFROR ��� ELV GHO G�OJV� Q�
���������

5LFKLDPDWR�O¶DUW������GHO�G�OJV�����DJRVWR�������Q�������7HVWR�8QLFR�GHJOL�(QWL�/RFDOL�

�

'(7(50,1$

�

����� GL QRPLQDUH TXDOL FRPSRQHQWL GHOOD &RPPLVVLRQH SHU OD VHVVLRQH G¶HVDPH GHO SHUFRUVR DELOLWDQWH DOOD
FRQGX]LRQH GL LPSLDQWL WHUPLFL GL SRWHQ]D VXSHULRUH D ��� N:W� ILVVDWD SHU LO JLRUQR � JLXJQR ����� LQ
VHJXLWR�D�ULFKLHVWD�GHOOD�VRFLHWj�$3$9(�,7$/,$�&30�65/�

x���������3UHVLGHQWH��)HGHULFR�6DFFKHWWL�

x���������&RPPLVVDULR�HVSHUWR��5LFFDUGR�%ULRVFKL����������

x���������&RPPLVVDULR�HVSHUWR��*LRUJLR�=LOHWWL�
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x���������6HJUHWDULD��&DPLOOD�%XVVL�

����� FKH SHU O¶DWWLYLWj GL JHVWLRQH GHOOD FRPPLVVLRQH QRQFKp SHU OH PRGDOLWj RSHUDWLYH GL VYROJLPHQWR GHJOL
HVDPL GL DELOLWD]LRQH DOOD FRQGX]LRQH GHJOL LPSLDQWL WHUPLFL FLYLOL GL SRWHQ]D VXSHULRUH D ��� N:W� VL GRYUj
IDUH ULIHULPHQWR D TXDQWR ULSRUWDWR QHO SUHVHQWH DWWR H QHO 'HFUHWR GHOOD 'LUH]LRQH *HQHUDOH ³2FFXSD]LRQH H
3ROLWLFKH�GHO�/DYRUR´�Q�������GHO������������GHOOD�5HJLRQH�/RPEDUGLD�

����� FKH SHU O¶LQFDULFR GL 3UHVLGHQWH GL &RPPLVVLRQH QRQ q SUHYLVWR DOFXQ FRPSHQVR� PHQWUH L FRPPLVVDUL
HVSHUWL DYUDQQR GLULWWR DG XQ JHWWRQH GL SUHVHQ]D ROWUH DG XQ ULPERUVR VSHVH D FDULFR GHOO¶HQWH IRUPDWRUH FKH
ULFKLHGH�OD�&RPPLVVLRQH�G¶HVDPH�
����� GL GDUH DWWR FKH LO SUHVHQWH SURYYHGLPHQWR DOOD OXFH GL TXDQWR VRSUD HVSOLFLWDWR QRQ FRPSRUWD LPSHJQL GL
VSHVD�D�FDULFR�GHOOD�3URYLQFLD�
������GL�WUDVPHWWHUH�FRSLD�GHO�SUHVHQWH�DWWR�DO�3UHVLGHQWH�GHOOD�&RPPLVVLRQH�H�DL�FRPPLVVDUL�HVSHUWL�QRPLQDWL
������GL�WUDVPHWWHUH�FRSLD�GHO�SUHVHQWH�DWWR�DOOD�VRFLHWj�$3$9(�,7$/,$�&30�65/�
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3URYYHGLPHQWR�SXEEOLFDWR�DOO¶$OER�3UHWRULR�GHOOD�3URYLQFLD�GL�%UHVFLD�H�FRQVXOWDELOH�VXO�6LWR�8IILFLDOH
GHOO¶(QWH�GDO������������SHU�JLRUQL�TXLQGLFL�FRQVHFXWLYL�
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