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,/�&216,*/,2�&2081$/(
3UHPHVVR�FKH�LO�&RQVLJOLR�&RPXQDOH�FRQ�SUHFHGHQWH�GHOLEHUD]LRQH��DVVXQWD�QHOOD�SUHVHQWH�VHGXWD�
KD� ULIRUPXODWR� O¶DUW�� �� ±� )RUPD]LRQH� GHOOD� &RPPLVVLRQH� (GLOL]LD� ±� GHO� 5HJRODPHQWR� (GLOL]LR�
DSSURYDWR� D� VXR� WHPSR� FRQ� GHOLEHUD]LRQH� Q�� ���� GHO� ������������ GLYHQXWR� HIILFDFH� FRQ� OD
SXEEOLFD]LRQH�SHU�HVWUDWWR�GHOOD�VRSUD�FLWDWD�GHOLEHUD]LRQH�VXO�%ROOHWWLQR�8IILFLDOH�GHOOD�5HJLRQH
3LHPRQWH�Q����GHO������������
3UHPHVVR�LQROWUH�FKH�O
DUW����GHO�5HJRODPHQWR�(GLOL]LR��FRPH�PRGLILFDWR���UHFLWD�
$UW�������)RUPD]LRQH�GHOOD�&RPPLVVLRQH�(GLOL]LD
³���/D�&RPPLVVLRQH�(GLOL]LD�q� O
RUJDQR� WHFQLFR�FRQVXOWLYR�FRPXQDOH�QHO� VHWWRUH�XUEDQLVWLFR�HGHGLOL]LR�
���)DQQR�SDUWH�GHOOD�&RPPLVVLRQH�(GLOL]LD���FRPSRQHQWL�HOHWWL�GDO�&RQVLJOLR�FRPXQDOH��GL�FXL��HVSUHVVLRQH�GHOOD�PDJJLRUDQ]D�H����GHOOD�PLQRUDQ]D�
�,O�&RQVLJOLR�&RPXQDOH�HOHJJH�DOWUHVu���FRPSRQHQWH�HIIHWWLYR�FRQ�VSHFLILFD�HVSHULHQ]D�LQ�PDWHULD
GL�YDORUL�DPELHQWDOL�H�GL�WXWHOD�GHJOL�VWHVVL�HG���VXSSOHQWH��FKH�HVHUFLWD�LO�GLULWWR�GL�YRWR�LQ�DVVHQ]D
GHO�FRPSRQHQWH�HIIHWWLYR�)DQQR�XOWHULRUPHQWH��SDUWH�GHOOD�&RPPLVVLRQH�L�VHJXHQWL���FRPSRQHQWL�GL�GLULWWR�
½ 3UHVLGHQWH�GHOO
2UGLQH�GHJOL�$UFKLWHWWL�R�VXR�GHOHJDWR�
½ 3UHVLGHQWH�GHO�&ROOHJLR�GHL�*HRPHWUL�R�VXR�GHOHJDWR�
½ 3UHVLGHQWH�GHOO
2UGLQH�GHJOL�2UGLQH�GHJOL�,QJHJQHUL�R�VXR�GHOHJDWR�
�,O�3UHVLGHQWH�HG�LO�9LFH�SUHVLGHQWH�VRQR�QRPLQDWL�GDL�PHPEUL�GHOOD�&RPPLVVLRQH��SUHVFHJOLHQGROL
WUD� L� �� FRPSRQHQWL� HOHWWLYL� GL� FXL� DO� SULPR�SHULRGR� GHO� SUHVHQWH� FRPPD�� QHO� FRUVR� GHOOD� SULPD
VHGXWD���FRQ�VHSDUDWH�YRWD]LRQL�
�$OOD�&RPPLVVLRQH�HGLOL]LD�SDUWHFLSD�LO�'LULJHQWH�GHO�6HWWRUH�8UEDQLVWLFD��VHQ]D�GLULWWR�GL�YRWR���� , PHPEUL�HOHWWLYL�VRQR�VFHOWL�GDO�&RQVLJOLR�IUD�L�FLWWDGLQL�GL�PDJJLRUH�HWj��DPPHVVL�DOO
HVHUFL]LRGHL�GLULWWL�SROLWLFL��FKH�DEELDQR�FRPSHWHQ]D��SURYDWD�GDO�SRVVHVVR�GL�DGHJXDWR�WLWROR�GL�VWXGLR��HGLPRVWUDELOH� HVSHULHQ]D� QHOOH� PDWHULH� DWWLQHQWL� DOO
DUFKLWHWWXUD�� DOO
XUEDQLVWLFD�� DOO
DWWLYLWjHGLOL]LD��DOO
DPELHQWH��DOOR�VWXGLR�HG�DOOD�JHVWLRQH�GHL�VXROL��XQ�FRQJUXR�QXPHUR�GL�PHPEUL�HOHWWLYLGRYUj�HVVHUH�LQ�SRVVHVVR�GL�GLSORPD�GL�ODXUHD�
�� 1RQ SRVVRQR� IDU� SDUWH� GHOOD� &RPPLVVLRQH� FRQWHPSRUDQHDPHQWH� L� IUDWHOOL�� JOL� DVFHQGHQWL�� LGLVFHQGHQWL��JOL�DIILQL�GL�SULPR�JUDGR�� O
DGRWWDQWH�H� O
DGRWWDWR��SDULPHQWL�QRQ�SRVVRQR� IDU�SDUWHGHOOD�&RPPLVVLRQH�L�VRJJHWWL�FKH�SHU�OHJJH��LQ�UDSSUHVHQWDQ]D�GL�DOWUH�$PPLQLVWUD]LRQL��2UJDQL�R,VWLWXWL��GHYRQR�HVSULPHUH�SDUHUL�REEOLJDWRUL�VXOOH�VWHVVH�SUDWLFKH�VRWWRSRVWH�DOOD�&RPPLVVLRQH��LFRPSRQHQWL�GHO�&RQVLJOLR�H�GHOOD�*LXQWD�GHO�&RPXQH�GL�&XQHR�
�� /D &RPPLVVLRQH� UHVWD� LQ� FDULFD� ILQR� DO� ULQQRYR� GHO� &RQVLJOLR� FRPXQDOH� FKH� O
KD� HOHWWD�SHUWDQWR��DO�PRPHQWR�GHOO
LQVHGLDPHQWR�GHO�QXRYR�&RQVLJOLR�FRPXQDOH��OD�&RPPLVVLRQH�FRQVHUYDOH� VXH� FRPSHWHQ]H� H� OH� VXH� IDFROWj�SHU�QRQ�SL��GL� TXDUDQWDFLQTXH�JLRUQL� HG� HQWUR� WDOH� SHULRGRGHYH�HVVHUH�ULFRVWLWXLWD�
�� , FRPSRQHQWL� GHOOD� &RPPLVVLRQH� SRVVRQR� UDVVHJQDUH� OH� SURSULH� GLPLVVLRQL� LQ� TXDOVLDVLPRPHQWR��GDQGRQH�FRPXQLFD]LRQH�VFULWWD�DO�3UHVLGHQWH��LQ�WDO�FDVR��UHVWDQR�LQ�FDULFD�ILQR�D�FKHLO� &RQVLJOLR� FRPXQDOH� QRQ� OL� DEELD� VRVWLWXLWL�� ,� &RPSRQHQWL� GHOOD� &RPPLVVLRQH� QRQ� SRVVRQRHVVHUH�HOHWWL�SHU�SL��GL�GXH�PDQGDWL�DPPLQLVWUDWLYL�FRQVHFXWLYL�
���, FRPSRQHQWL�GHOOD�&RPPLVVLRQH�GHFDGRQR�D� SHU�LQFRPSDWLELOLWj��RYH�VLDQR�DFFHUWDWH�VLWXD]LRQL�FRQWHPSODWH�DO�SUHFHGHQWH�FRPPD���E� SHU�DVVHQ]D�LQJLXVWLILFDWD�D�WUH�VHGXWH�FRQVHFXWLYH�
���/D�GHFDGHQ]D�q�GLFKLDUDWD�GDO�&RQVLJOLR�FRPXQDOH�
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�� , FRPSRQHQWL� GHOOD� &RPPLVVLRQH� GHFDGXWL� R� GLPLVVLRQDUL� GHYRQR� HVVHUH� VRVWLWXLWL� HQWURTXDUDQWDFLQTXH�JLRUQL�GDOOD�GDWD�GL�HVHFXWLYLWj�GHOOD�GHOLEHUD]LRQH�FKH�GLFKLDUD�OD�GHFDGHQ]D�RGD�TXHOOD�GHO�ULFHYLPHQWR�GHOOD�OHWWHUD�GL�GLPLVVLRQL�´
��� ,O 6LQGDFR�� � DFTXLVLWH� WXWWH� OH� QRPLQH�� Gj� DWWR� FRQ� SURSULR� SURYYHGLPHQWR� GHOO¶LQWHUYHQXWD
FRVWLWX]LRQH�GHOOD�&RPPLVVLRQH�(GLOL]LD��QRWLILFD�OD�QRPLQD�DL�VLQJROL�FRPSRQHQWL�H�FRQYRFD� OD
SULPD�ULXQLRQH��FKH�VDUj�SUHVLHGXWD�GDO�FRPSRQHQWH�SL��DQ]LDQR�GL�HWj�WUD�L�SUHVHQWL�
3UHVR� DWWR� FKH� OD� UDGLFDOH� ULIRUPXOD]LRQH� GHOOD� QRUPD� GHO�5HJRODPHQWR� FRPSRUWD� OD� GHFDGHQ]D
GHOOD�FRPPLVVLRQH�FKH�WUDHYD�OHJLWWLPLWj�GDO�SUHFHGHQWH�LPSLDQWR�UHJRODPHQWDUH�
3UHVR�DWWR�FKH�OH�PRWLYD]LRQL�GHOOD�SUHVHQWH�'HOLEHUD]LRQH�VRQR��TXLQGL��GD�ULFROOHJDUVL�D�TXDQWR
HVSUHVVR� QHOOD� QDUUDWLYD� GHO� SURYYHGLPHQWR� FRQ� FXL� VL� q� PRGLILFDWD� OD� FRPSRVL]LRQH� GHOOD
&RPPLVVLRQH�(GLOL]LD�
'DWR�DWWR�FKH�LO�SULPR�SHULRGR�GHO�FRPPD�����SUHYHGH�FKH�GL�VHL�FRPSRQHQWL�GHOOD�&RPPLVVLRQH�
TXDWWUR�VRQR�HVSUHVVLRQH�GHOOD�PDJJLRUDQ]D�FRQVLOLDUH�H�GXH�GHOOD�PLQRUDQ]D�
'DWR�DWWR�FKH�LO�SHULRGR�VXFFHVVLYR�SUHYHGH�FKH�LO�&RQVLJOLR�&RPXQDOH�QRPLQL�Q����HVSHUWR�SHU�OD
VXD�VSHFLILFD�HVSHULHQ]D�LQ�PDWHULD�GL�YDORUL�DPELHQWDOL�H�GL�WXWHOD�GHJOL�VWHVVL�H�LO�VXR�VXSSOHQWH��
5DYYLVDWD� O¶RSSRUWXQLWj� GL� QRQ� IUDSSRUUH� LQGXJL� QHOOD� QRPLQD� GHL� FRPSRQHQWL� GL� FRPSHWHQ]D
FRQVLOLDUH��DO�ILQH�GL�JDUDQWLUH�O¶RSHUDWLYLWj�GHOOD�&RPPLVVLRQH�HGLOL]LD�TXDQWR�SULPD�FRQVHQWLWR�
3UHFLVDWR� FKH� LO� WHVWR� UHJRODPHQWDUH� � ULIRUPXODWR� � DYUj� SLHQD� HIILFDFLD� VXFFHVVLYDPHQWH� DOOD
SXEEOLFD]LRQH� VXO� %ROOHWWLQR� 8IILFLDOH� GHOOD� 5HJLRQH� H� FKH� OH� QRPLQH� HVSUHVVH� LQ� TXHVWR� DWWR
GHOLEHUDWLYR� DYUDQQR� HIILFDFLD� FRQGL]LRQDWDPHQWH� DOO¶HVHFXWLYLWj� HG� DOO¶HIILFDFLD� GHOOD
GHOLEHUD]LRQH�GL�PRGLILFD�GHOO¶DUW����GHO�5HJRODPHQWR�
9LVWD�OD�OHJJH�5HJLRQDOH�Q�����LQ�GDWD�����������H�VXFFHVVLYH�PRGLILFD]LRQL�HG�LQWHJUD]LRQL�
9LVWD�OD�OHJJH�5HJLRQDOH�Q�����LQ�GDWD�����������
9LVWD�O
DUW�����GHO�'HFUHWR�/HJLVODWLYR�������������Q������
$FTXLVLWR� LO� SDUHUH� IDYRUHYROH� LQ� RUGLQH� DOOD� UHJRODULWj� WHFQLFD� GHO� 'LULJHQWH� GHO� 6HWWRUH
3URJUDPPD]LRQH�GHO�7HUULWRULR� ��$UFK��*LRYDQQL�3UHYLJOLDQR� ��HVSUHVVR�DL� VHQVL�GHOO¶DUW�����GHO
'HFUHWR�/HJLVODWLYR������������Q������
'DWR�DWWR�FKH�LO�3UHVLGHQWH�Gj�OHWWXUD�GHL�QRPLQDWLYL�SURSRVWL�LQ�PHULWR�DOOH�QRPLQD�GL�FXL�WUDWWDVL�
,O�3UHVLGHQWH�SRQH�LQ�YRWD]LRQH�OD�SURSRVWD�LQ�PHULWR�DOOD�QRPLQD�GHL�UDSSUHVHQWDQWL�GHO�&RQVLJOLR
&RPXQDOH�LQ�VHQR�DOOD�&RPPLVVLRQH�(GLOL]LD�
3UHVHQWL�LQ�DXOD Q����
1RQ�SDUWHFLSDQR�DOOD�YRWD]LRQH Q�����
3UHVHQWL�DOO¶DSHUWXUD�GHOOD�YRWD]LRQH
�HVSUHVVD�FRQ�YRWR�HOHWWURQLFR�

Q����
$VWHQXWL Q�����
9RWDQWL Q����
9RWL�IDYRUHYROL Q����
9RWL�FRQWUDUL Q�����
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,O� 3UHVLGHQWH� SRQH� LQ� YRWD]LRQH� OD� SURSRVWD� LQ� PHULWR� DOOD� QRPLQD� GHOO
HVSHUWR� H� GHO� VXSSOHQWH
GHOO
HVSHUWR� LQ� PDWHULD� GL� YDORUL� DPELHQWDOL� H� GL� WXWHOD� GHJOL� VWHVVL� LQ� VHQR� DOOD� &RPPLVVLRQH
(GLOL]LD�
3UHVHQWL�LQ�DXOD Q����
1RQ�SDUWHFLSDQR�DOOD�YRWD]LRQH Q�����
3UHVHQWL�DOO¶DSHUWXUD�GHOOD�YRWD]LRQH
�HVSUHVVD�FRQ�YRWR�HOHWWURQLFR�

Q����
$VWHQXWL Q�����
9RWDQWL Q����
9RWL�IDYRUHYROL Q����
9RWL�FRQWUDUL Q�����

'(/,%(5$
��� GL QRPLQDUH�TXDOL�UDSSUHVHQWDQWL�GHO�&RQVLJOLR�&RPXQDOH�LQ�VHQR�DOOD�&RPPLVVLRQH�(GLOL]LD�

LQ� FRQVHJXHQ]D� GHOOD� ULIRUPXOD]LRQH� GHOO
DUW�� �� GHO� 5HJRODPHQWR� &RPXQDOH� (GLOL]LR
³)RUPD]LRQH� GHOOD� &RPPLVVLRQH´�� VHFRQGR� LO� WHVWR� DGRWWDWR� QHOOD� SUHVHQWH� VHGXWD� FRQ
'HOLEHUD]LRQH�Q�������L��VHJXHQWL�VLJQRUL��%(572/,12�*HRP��)DEUL]LR
�&$67(//,12�$UFK��'DULR
�02/,1(5,6�*HRP��*XLGR
�6$5$
�$UFK��%HUQDUGR�LQ�UDSSUHVHQWDQ]D�GHOOD�PDJJLRUDQ]D
�
*,5$8'2�*HRP��5LQDOGR
�6$*/,(772�,QJ��)DEUL]LR�LQ�UDSSUHVHQWDQ]D�GHOOD�PLQRUDQ]D�

�
��� GL GDUH�DWWR�FKH�OH�SHUVRQH�GL�FXL�DO�SXQWR�SUHFHGHQWH�VRQR�LQ�SRVVHVVR�GHL�UHTXLVLWL�ULFKLHVWL

GDO�FRPPD����GHOO¶DUW����GHO�5HJRODPHQWR�(GLOL]LR�H�QRQ� LQFRUURQR�QHOOH� LQFRPSDWLELOLWj�GL
FXL�DO�VXFFHVVLYR�FRPPD����

��� GL QRPLQDUH�TXDOH�HVSHUWR�LQ�PDWHULD�GL�YDORUL�DPELHQWDOL�H�GL� WXWHOD�GHJOL�VWHVVL� LQ�VHQR�DOOD
&RPPLVVLRQH�(GLOL]LD�� D� QRUPD�GHOO¶DUW�� �� GHO�5HJRODPHQWR�&RPXQDOH�(GLOL]LR�� OD� 3URI�VVD
3($12�$WWLOLD�

��� GL QRPLQDUH�TXDOH�VXSSOHQWH�GHOO¶HVSHUWR�LQ�PDWHULD�GL�YDORUL�DPELHQWDOL�H�GL�WXWHOD�GHJOL�VWHVVL
LQ�VHQR�DOOD�&RPPLVVLRQH�(GLOL]LD��D�QRUPD�GHOO¶DUW����GHO�5HJRODPHQWR�&RPXQDOH�(GLOL]LR�
O
$UFK��08662�)UDQFHVFR�

��� GL GDUH DWWR� FKH� OH� QRPLQH� HVSUHVVH� FRQ� LO� SUHVHQWH� DWWR� GHOLEHUDWLYR� DYUDQQR� HIILFDFLD
FRQGL]LRQDWDPHQWH�DOO¶HVHFXWLYLWj�HG�DOO¶HIILFDFLD�GHOOD�GHOLEHUD]LRQH�FRQVLOLDUH�Q���� LQ� GDWD
���JLXJQR������DYHQWH�SHU�RJJHWWR�OD�ULIRUPXOD]LRQH�GHOO¶DUW����GHO�5HJRODPHQWR�
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��� GL GDUH DWWR�FKH��YHULILFDWDVL�OD�FRQGL]LRQH�GL�FXL�DO�SUHFHGHQWH�SXQWR�GHO�SUHVHQWH�GHOLEHUDWR��LO
6LQGDFR�SURYYHGH�DOOH�LQFRPEHQ]H�LQGLFDWH�DO�FRPPD�����GHOO¶DUW����GHO�UHJRODPHQWR�HGLOL]LR�
H SURYYHGH�DOOD�QRPLQD�GHO�VHJUHWDULR�GHOOD�&RPPLVVLRQH�DL�VHQVL�GHO�FRPPD����GHOO¶DUW����GHO
5HJRODPHQWR�(GLOL]LR� VL�SURYYHGHUj�DOOD�GHVLJQD]LRQH�GHL�)XQ]LRQDUL��GHO� VHJUHWDULR�QRQFKp
GHL�FRPSRQHQWL�GHOOD�&RPPLVVLRQH�(GLOL]LD�GL�FXL�WUDWWDVL�

��� GL GDUH DOWUHVu� DWWR� FKH� LO� 5HVSRQVDELOH� GHOO¶HVHFX]LRQH�� VROR� ILQR� DOO¶DSSURYD]LRQH�� GHO
SUHVHQWH� SURYYHGLPHQWR� q� O¶,VWUXWWRUH� 'LUHWWLYR� 7HFQLFR� GHO� 6HWWRUH� 3URJUDPPD]LRQH� GHO
7HUULWRULR�*HRP��:DOWHU�)(55,21(�















