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3UHPHVVR�FKH�
� LO FRPPD� ��� GHOO¶DUWLFROR� ��� GHOOD� OHJJH� ��� GLFHPEUH� ������ Q�� ���� �� SXEEOLFDWD� QHO

VXSSOHPHQWR�RUGLQDULR�Q������/�DOOD�*D]]HWWD�8IILFLDOH�Q������GHO��������������KD�VRVWLWXLWR�LO
���FRPPD�GHOO¶DUWLFROR����GHO�78������������Q������³'LVFLSOLQD�GHOO¶HOHWWRUDWR�DWWLYR�H�WHQXWD
H UHYLVLRQH�GHOOH�OLVWH�HOHWWRUDOL´��PRGLILFDQGR�OD�FRPSRVL]LRQH�GHOOD�&RPPLVVLRQH�(OHWWRUDOH
&RPXQDOH�

� LQ UHOD]LRQH�DOO¶HQWUDWD�LQ�YLJRUH�GHOOD�SUHGHWWD�OHJJH�RFFRUUH�SURYYHGHUH�DOOD�QXRYD�HOH]LRQH
GHOOD� &RPPLVVLRQH� GL� FXL� WUDWWDVL�� DGHJXDQGR� LO� QXPHUR� GHL� FRPSRQHQWL� OD� &RPPLVVLRQH
VWHVVD�VHFRQGR�OD�QXRYD�FRPSRVL]LRQH�SUHYLVWD��FRPH�GL�VHJXLWR�LQGLFDWR�

� O¶DUW�����GHO�7��8�������������Q������GHOOH�/HJJL�SHU�OD�GLVFLSOLQD�GHOO¶HOHWWRUDWR�DWWLYR�H�SHU�OD
WHQXWD�H�OD�UHYLVLRQH�GHOOH�OLVWH�HOHWWRUDOL�GLVSRQH�TXDQWR�VHJXH��³/D�&RPPLVVLRQH�q�FRPSRVWD
GDO�6LQGDFR�H�GD�TXDWWUR�FRPSRQHQWL�HIIHWWLYL�H�TXDWWUR�VXSSOHQWL�QHL�&RPXQL�DO�FXL�&RQVLJOLR
VRQR�DVVHJQDWL�ILQR�D����&RQVLJOLHUL����´�

� LO VXFFHVVLYR�DUW�����GHO�FLWDWR�7�8��Q�����������FRVu�VWDELOLVFH�
³3HU� OD� HOH]LRQH� GHL� FRPSRQHQWL� HIIHWWLYL� GHOOD� &RPPLVVLRQH� (OHWWRUDOH� &RPXQDOH� FLDVFXQ
&RQVLJOLHUH� VFULYH� QHOOD� SURSULD� VFKHGD� XQ� QRPH� VROR� H� VRQR� SURFODPDWL� HOHWWL� FRORUR� FKH
KDQQR� UDFFROWR� LO� PDJJLRU� QXPHUR� GL� YRWL� SXUFKp� QRQ� LQIHULRUL� D� WUH� QHL� &RPXQL� LQ� FXL� LO
&RQVLJOLR�&RPXQDOH�q�FRPSRVWR�GD�XQ�QXPHUR�SDUL�R�LQIHULRUH�D����PHPEUL��$�SDULWj�GL�YRWR
q SURFODPDWR�HOHWWR�LO�SL��DQ]LDQR�GL�HWj´�
³1HOOD� &RPPLVVLRQH� GHYH� HVVHUH� UDSSUHVHQWDWD� OD� PLQRUDQ]D�� $� WDO� ILQH�� TXDORUD� QHOOD
YRWD]LRQH� QRQ� VLD� HOHWWR� DOFXQ�&RQVLJOLHUH� GL�PLQRUDQ]D�� GRYUj� HVVHUH� FKLDPDWR� D� IDU� SDUWH
GHOOD� &RPPLVVLRQH�� LQ� VRVWLWX]LRQH� GHOO¶XOWLPR� HOHWWR� GHOOD� PDJJLRUDQ]D�� LO� &RQVLJOLHUH� GL
PLQRUDQ]D�FKH�KD�RWWHQXWR�LO�PDJJLRU�QXPHUR�GL�YRWL´�
³/¶HOH]LRQH�GHYH�HVVHUH�HIIHWWXDWD�FRQ�XQLFD�YRWD]LRQH�H�FRQ�O¶LQWHUYHQWR�GL�DOPHQR�PHWj�GHL
&RQVLJOLHUL�DVVHJQDWL�DO�&RPXQH��,O�6LQGDFR�QRQ�SUHQGH�SDUWH�DOOD�YRWD]LRQH´�
³&RQ� YRWD]LRQH� VHSDUDWD� H� FRQ� OH� VWHVVH� PRGDOLWj� VL� SURFHGH� DOOD� HOH]LRQH� GHL� 0HPEUL
VXSSOHQWL´�

� O¶DUW���������FRPPD��GHOOR�6WDWXWR�GLVSRQH�TXDQWR�VHJXH�
³,O� &RQVLJOLR�� LQROWUH�� QRPLQD�� GHVLJQD� H� UHYRFD� L� SURSUL� UDSSUHVHQWDQWL� QHOOH� FRPPLVVLRQL
SUHYLVWH�GD�OHJJL��GDOOR�VWDWXWR�H�GD�UHJRODPHQWL´�

,O� &RQVLJOLR� &RPXQDOH� q� FKLDPDWR� SHUWDQWR� DG� HOHJJHUH� OD� VXGGHWWD� &RPPLVVLRQH� (OHWWRUDOH
&RPXQDOH�WHQHQGR�SUHVHQWH��LQ�EDVH�DOOH�QRUPH�VRSUD�ULSRUWDWH��TXDQWR�VHJXH�
-� OD�&RPPLVVLRQH�q�SUHVLHGXWD�GDO�6LQGDFR�LO�TXDOH�QRQ�SUHQGH�SDUWH�DOOD�YRWD]LRQH�
-� OD�YRWD]LRQH�GHYH�HVVHUH�HIIHWWXDWD�D� VFUXWLQLR� VHJUHWR��RJQL�&RQVLJOLHUH�SXz�YRWDUH�XQ�VROR

QRPLQDWLYR�H�YHUUDQQR�SURFODPDWL�HOHWWL�FRORUR�FKH�UDFFRJOLHUDQQR�LO�PDJJLRU�QXPHUR�GL�YRWL
SXUFKp�QRQ�LQIHULRUH�D�WUH�

-� QHOOD�&RPPLVVLRQH�GHYH�HVVHUH�UDSSUHVHQWDWD�OD�PLQRUDQ]D�
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$FTXLVLWR� LO� SDUHUH� IDYRUHYROH� GHO� 'LULJHQWH� GHO� 6HWWRUH� /HJDOH� H� 'HPRJUDILFR�� 'U�� 3LHWUR
7DVVRQH��HVSUHVVR�DL�VHQVL�GHOO¶DUWLFROR����GHO�78�������������Q������
9LVWD�FKH�OD�YRWD]LRQH��HIIHWWXDWD�D�PH]]R�GL�VFKHGH�VHJUHWH��FRQ�O
RSHUD�GHJOL�VFUXWDWRUL�GHVLJQDWL
GDO�SUHVLGHQWH�6LJJ�L�6LOYDQR�(15,&,��*LRYDQQL�*,25'$12�H�*LXVHSSH�/$85,$��DVVLVWLWL�GDO
6HJUHWDULR�*HQHUDOH�'U��3LHWUR�3$1',$1,��RWWLHQH�LO�VHJXHQWH�HVLWR�
3UHVHQWL�H�YRWDQWL�Q�����FRPSRQHQWL��2WWHQJRQR�YRWL��)DEUL]LR�%277$�Q������7HUHVLR�3$1(52�Q�
����1HOOR�675(5,�Q�����0DWWHR�0$57,1,�Q�����HVLWR�DFFHUWDWR�GDJOL�VFUXWDWRUL�H�SURFODPDWR�GDO
3UHVLGHQWH�

'(/,%(5$
GL�QRPLQDUH�PHPEUL�HIIHWWLYL�GHOOD�&RPPLVVLRQH�(OHWWRUDOH�&RPXQDOH��FKH�ULPDUUj�LQ�FDULFD�ILQR
DOO¶LQVHGLDPHQWR�GL�TXHOOD�FKH�GRYUj�HVVHUH�HOHWWD�GDO�SURVVLPR�&RQVLJOLR�&RPXQDOH��L�6LJQRUL�
0HPEUL�HIIHWWLYL
�� %277$�)DEUL]LR
�� 3$1(52�7HUHVLR

�LQ�UDSSUHVHQWDQ]D�GHOOD�PDJJLRUDQ]D�
�� 675(5,�1HOOR
�� 0$57,1,�0DWWHR

�LQ�UDSSUHVHQWDQ]D�GHOOD�PLQRUDQ]D�

��������R2R��������
�6L� Gj� DWWR� FKH� HVFH� GDOO
DXOD� LO� &RQVLJOLHUH� 1RWR� &DUPHOR�� VRQR� SHUWDQWR� SUHVHQWL� Q�� ��
FRPSRQHQWL��

��������R2R��������

5DYYLVDWD� OD� QHFHVVLWj� GL� SURYYHGHUH� DOOD� QRPLQD� GHL� TXDWWUR�0HPEUL� VXSSOHQWL� FRPSRQHQWL� OD
&RPPLVVLRQH�GL�FXL�DOO
RJJHWWR�
9LVWD�FKH�OD�YRWD]LRQH��HIIHWWXDWD�D�PH]]R�GL�VFKHGH�VHJUHWH��FRQ�O
RSHUD�GHJOL�VFUXWDWRUL�GHVLJQDWL
GDO�SUHVLGHQWH�6LJJ�L�6LOYDQR�(15,&,��*LRYDQQL�*,25'$12�H�*LXVHSSH�/$85,$��DVVLVWLWL�GDO
6HJUHWDULR�*HQHUDOH�'U��3LHWUR�3$1',$1,��RWWLHQH�LO�VHJXHQWH�HVLWR�
3UHVHQWL�H�YRWDQWL�Q�����FRPSRQHQWL��2WWHQJRQR�YRWL��*LRYDQQL�%DWWLVWD�%$5%(52�Q������7DUFLVLR
5(1$8'2� Q�� ���� *LXVHSSH� &20%$� Q�� ��� *LDQOXFD� %21(//,� Q�� ��� Q�� �� VFKHGD� QXOOD�� Q�� �
VFKHGD�ELDQFD��HVLWR�DFFHUWDWR�GDJOL�VFUXWDWRUL�H�SURFODPDWR�GDO�3UHVLGHQWH�
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GL�QRPLQDUH�PHPEUL�VXSSOHQWL�GHOOD�&RPPLVVLRQH�(OHWWRUDOH�&RPXQDOH��FKH�ULPDUUj�LQ�FDULFD�ILQR
DOO¶LQVHGLDPHQWR�GL�TXHOOD�FKH�GRYUj�HVVHUH�HOHWWD�GDO�SURVVLPR�&RQVLJOLR�&RPXQDOH��L�6LJQRUL�
0HPEUL�HIIHWWLYL
�� %$5%(52�*LRYDQQL�%DWWLVWD
�� 5(1$8'2�7DUFLVLR

�LQ�UDSSUHVHQWDQ]D�GHOOD�PDJJLRUDQ]D�
�� &20%$�*LXVHSSH
�� %21(//,�*LDQOXFD

�LQ�UDSSUHVHQWDQ]D�GHOOD�PLQRUDQ]D�
��������R2R��������

�6L�Gj�DWWR�FKH�HQWUD�LQ�DXOD�LO�&RQVLJOLHUH�1RWR�&DUPHOR�HG�HVFH�GDOO
DXOD�OD�&RQVLJOLHUD�5RPDQR
$QQD�0DULD��VRQR�SHUWDQWR�SUHVHQWL�Q�����FRPSRQHQWL��
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9LVWR�O¶DUW���������FRPPD�GHO�7HVWR�8QLFR������������Q������
5LFRQRVFLXWD�O¶XUJHQ]D�GL�SURYYHGHUH�LQ�UHOD]LRQH�DOOD�QHFHVVLWj�GL�FRQVHQWLUH�DOOD�&RPPLVVLRQH
LQ�RJJHWWR�GL�RSHUDUH�FRQ�WHPSHVWLYLWj�
3UHVHQWL�LQ�DXOD Q����
1RQ�SDUWHFLSDQR�DOOD�YRWD]LRQH Q����� %DQGLHUD� *LDQFDUOR�� )LQR� 8PEHUWR� H

/DXULD�*LXVHSSH
3UHVHQWL�DOO¶DSHUWXUD�GHOOD�YRWD]LRQH
�HVSUHVVD�FRQ�YRWR�HOHWWURQLFR�

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

'(/,%(5$
GL�GLFKLDUDUH�OD�SUHVHQWH�GHOLEHUD]LRQH�LPPHGLDWDPHQWH�HVHJXLELOH�











�6L� Gj� DWWR� FKH� HQWUD� LQ� DXOD� LO� 6LQGDFR� 9DOPDJJLD� $OEHUWR�� VRQR� SHUWDQWR� SUHVHQWL� Q�� ��
FRPSRQHQWL��













