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6(=,21( $ � 5HTXLVLWL H &RQILQL 7HUULWRULDOL� 4XDQGR GLHFL R SL� /HR &OXEV FRQ XQD IRU]D
DVVRFLDWLYD JOREDOH GL FHQWR R SL� /HR VRQR VSRQVRUL]]DWL GD /LRQV &OXEV QHOO¶DPELWR GL XQ
0XOWLGLVWUHWWR /LRQV H VRQR ULFRQRVFLXWL GDOOD $VVRFLD]LRQH ,QWHUQD]LRQDOH GHL /LRQV &OXEV�
LO &RQVLJOLR GHL *RYHUQDWRUL GL GHWWR 'LVWUHWWR 0XOWLSOR KD OD IDFROWj GL DSSURYDUH OD
IRUPD]LRQH GL XQ FRUULVSRQGHQWH 0XOWLGLVWUHWWR /HR� , FRQILQL WHUULWRULDOL GL GHWWR
0XOWLGLVWUHWWR /HR GRYUDQQR FRLQFLGHUH FRQ L FRQILQL GHO ULVSHWWLYR 0XOWLGLVWUHWWR /LRQV�
6(=,21( % � 0HPEUL
�� 0HPEUL GL TXHVWD RUJDQL]]D]LRQH VDUDQQR L /HR &OXEV� WXWWL XIILFLDOPHQWH ULFRQRVFLXWL
H SDWURFLQDWL GD /LRQV &OXEV LQ GHWWR 'LVWUHWWR 0XOWLSOR /LRQV�
�� 2JQL TXDOYROWD QHOOR 6WDWXWR H 5HJRODPHQWR SHU 0XOWLGLVWUHWWR /HR YLHQH XVDWR LO
WHUPLQH PDVFKLOH� GHYH LQWHQGHUVL FKH HVVR YDOH SHU DPER L VHVVL�
6(=,21( & � )XQ]LRQDUL GL XQ 0XOWLGLVWUHWWR /HR
�� 3UHVLGHQWH GHO 0XOWLGLVWUHWWR /HR� 8QD HOH]LRQH SHU OD FDULFD GL 3UHVLGHQWH GL 'LVWUHWWR
0XOWLSOR /HR YHUUj WHQXWD RJQL DQQR DOOD &RQIHUHQ]D GHO 0XOWLGLVWUHWWR /HR�
D� 4XDOLILFKH�

�� (VVHUH VRFLR LQ UHJROD GL XQ /HR &OXE ULFRQRVFLXWR QHO 'LVWUHWWR�
�� $YHU VHUYLWR TXDOH SUHVLGHQWH GL XQ /HR &OXE SHU O¶LQWHUR PDQGDWR R PDJJLRU
SDUWH GL HVVR�
�� $YHU RWWHQXWR O¶DSSURYD]LRQH GHO /LRQV &OXE VSRQVRU�
�� $YHU RWWHQXWR O¶DSSURYD]LRQH GHO SURSULR GLVWUHWWR /HR �VH HVLVWHQWH��

E� (OH]LRQL�
��� 1RPLQH� /D QRPLQD GL XQ VRFLR UHJRODUPHQWH TXDOLILFDWR SHU OD FDULFD GL 3UHVLGHQWH GHO
0XOWLGLVWUHWWR /HR DYYHUUj SHU LVFULWWR� HVVD GRYUj HVVHUH ULFHYXWD
GDO 6HJUHWDULR GHO 0XOWLGLVWUHWWR /HR FRQ XQ PLQLPR GL WUHQWD ���� JLRUQL GL DQWLFLSR
DOO¶DSHUWXUD GHOOD &RQIHUHQ]D GHO 0XOWLGLVWUHWWR /HR� 1RQ YHUUDQQR ULFRQRVFLXWH
QRPLQH FKH QRQ VLDQR VWDWH HIIHWWXDWH QHOO¶RUGLQH FRVu GHVFULWWR� /D QRPLQD SHU LO
3UHVLGHQWH GHO 0XOWLGLVWUHWWR /HR�

D� GRYUj HVVHUH HIIHWWXDWD GD TXDOVLDVL /HR &OXE LQ UHJROD QHO 0XOWLGLVWUHWWR�
E� GRYUj RWWHQHUH O¶DSSURYD]LRQH GHO 'LVWUHWWR /HR GL FXL LO QRPLQDWR q PHPEUR�
F� GRYUj RWWHQHUH O¶DSSURYD]LRQH GHO VXR 'LVWUHWWR /HR �VH IRUPDWR��
G� GRYUj RWWHQHUH O¶DSSURYD]LRQH GHO VXR /LRQV &OXE�
H� GRYUj HVVHUH FRQIHUPDWD GDO QRPLQDWR GHELWDPHQWH TXDOLILFDWR D FRQIHUPD GHO
SURSULR DVVHQVR�

4XDORUD QRQ YL VLDQR QRPLQH VFULWWH RG LO FDQGLGDWR UHJRODUPHQWH QRPLQDWR QRQ
UHJJD DOO¶HOH]LRQH SHU OD GDWD LQ FXL DYYLHQH OD &RQIHUHQ]D GHO 0XOWLGLVWUHWWR /HR� OD



QRPLQD GL TXDOVLDVL 3UHVLGHQWH GL 0XOWLGLVWUHWWR /HR TXDOLILFDWR SRWUj DYYHQLUH SHU
TXDOVLDVL GHOHJDWR GDOO¶DXOD GHOOD &RQIHUHQ]D GHO 0XOWLGLVWUHWWR� SXUFKp VLD
FRQIHUPDWD O¶HOHJJLELOLWj GHO FDQGLGDWR �L��
��� (OH]LRQL� /¶HOH]LRQH GHO 3UHVLGHQWH GHO 'LVWUHWWR 0XOWLSOR /HR GRYUj DYYHQLUH SHU
VFUXWLQLR VHJUHWR� LQ RVVHUYDQ]D GHOOH GLVSRVL]LRQL VHJXHQWL�

D� 4XDORUD YL VLDQR VROWDQWR GXH ��� FDQGLGDWL� TXHOOR FKH RWWLHQH OD PDJJLRUDQ]D GHL
YRWL GDWL YHUUj GLFKLDUDWR HOHWWR� $ SDUHJJLR GL YRWL� LO EDOORWWDJJLR GRYUj FRQWLQXDUH
ILQR D TXDQGR XQR GHL FDQGLGDWL QRQ ULFHYD OD PDJJLRUDQ]D GHL YRWL�
E� 4XDORUD YL VLDQR WUH ��� R SL� FDQGLGDWL� TXHOOR FKH ULFHYH OD PDJJLRUDQ]D GHL YRWL
YLHQH GLFKLDUDWR HOHWWR� 4XDQGR QHVVXQR GHL QRPLQDWL ULFHYH OD PDJJLRUDQ]D GHL
YRWL DO SULPR EDOORWWDJJLR� LO EDOORWWDJJLR GRYUj FRQWLQXDUH ILQR D TXDQGR XQD
QRPLQD QRQ ULFHYD OD PDJJLRUDQ]D ULFKLHVWD� D FRQGL]LRQH FKH LO QRPLQDWR ULFHYHQWH
LO QXPHUR SL� SLFFROR GHL YRWL LQ TXDOVLDVL VFKHGD YHQJD HOLPLQDWR GDO VHJXHQWH
EDOORWWDJJLR�
F� 4XDORUD YL IRVVH XQ ��� VROR FDQGLGDWR �QRPLQDWR�� DOORUD� SHU PDJJLRUDQ]D GL YRWL
VL SRWUj HOLPLQDUH OD UHJROD GHO EDOORWWDJJLR VFULWWR H OD QRPLQD SRWUj DYYHQLUH
GDOO¶DXOD SHU XQDQLPLWj GL YRWL�

�� 9LFH 3UHVLGHQWH GHO 0XOWLGLVWUHWWR /HR� 8QD HOH]LRQH DQQXDOH SHU OD FDULFD GL 9LFH
3UHVLGHQWH GHO 0XOWLGLVWUHWWR /HR YHUUj WHQXWD DG RJQL &RQIHUHQ]D GHO 'LVWUHWWR 0XOWLSOR
/HR� *OL HOHPHQWL GL TXDOLILFD H OD SURFHGXUD SHU OD QRPLQD GHL FDQGLGDWL H OD ORUR HOH]LRQH
VDUDQQR JOL VWHVVL GL TXHOOL LQ YLJRUH SHU OD FDULFD GL 3UHVLGHQWH GL XQ 0XOWLGLVWUHWWR /HR�
�� 'XSOLFH 1RPLQD� 8Q /HR SRWUj HVVHUH QRPLQDWR HG HOHWWR DOOD FDULFD GL 3UHVLGHQWH H
9LFH 3UHVLGHQWH GHO 'LVWUHWWR DOOD VWHVVD &RQIHUHQ]D GHO 0XOWLGLVWUHWWR /HR� PD QRQ SRWUj
SUHVWDUH VHUYL]LR FRQWHPSRUDQHDPHQWH LQ DPEHGXH OH FDULFKH� /¶HOLPLQD]LRQH GHO
QRPLQDWR GDO EDOORWWDJJLR SHU TXHOOD FDULFD QRQ OR HVFOXGHUj GDO SDUWHFLSDUH DO
EDOORWWDJJLR SHU O¶DOWUD FDULFD� 6H HOHWWR DG DPEHGXH OH FDULFKH� HJOL GRYUj ULILXWDUQH XQD�
PHQWUH LO EDOORWWDJJLR GRYUj FRQWLQXDUH GDFFDSR SHU TXDQWR ULJXDUGD L FDQGLGDWL DOOD
FDULFD ULILXWDWD�
�� &DULFKH 9DFDQWL� 4XDORUD YHQJD D YHULILFDUVL XQD FDULFD YDFDQWH QHOOD SRVL]LRQH GL
3UHVLGHQWH GL XQ 'LVWUHWWR 0XOWLSOR /HR� ,, 9LFH 3UHVLGHQWH VXEHQWUD DXWRPDWLFDPHQWH LQ
FDULFD� 4XDORUD GHWWR 9LFH 3UHVLGHQWH SHU TXDOVLDVL PRWLYR VL ULILXWDVVH GL VHUYLUH QHOOD
FDULFD GL 3UHVLGHQWH� LO &KDLUPDQ GHO 0XOWLGLVWUHWWR /HR &OXE RG OL GHVLJQDWR GDO &RQVLJOLR
GHL *RYHUQDWRUL GHO 0XOWLGLVWUHWWR GRYUj ULFRSULUH OD FDULFD UHVDVL YDFDQWH GDO ULILXWR�
QRPLQDQGR XQ DOWUR SHU LO WHUPLQH ULPDVWR VFRSHUWR�
�� $OWUL )XQ]LRQDUL GHO 0XOWLGLVWUHWWR /HR� ,O 3UHVLGHQWH GHO 0XOWLGLVWUHWWR /HR GRYUj
QRPLQDUH SHU OD GDWD LQ FXL HQWUD LQ FDULFD� XQ 6HJUHWDULR HG XQ 7HVRULHUH GHO
0XOWLGLVWUHWWR /HR� FRPH SXUH JOL DOWUL IXQ]LRQDUL FRPH VWDELOLWR GDOOD &RQIHUHQ]D GHO
0XOWLGLVWUHWWR /HR� R GDO &RQVLJOLR GHO 0XOWLGLVWUHWWR /HR� GL YROWD LQ YROWD� H FRPH
DSSURYDWR GDO &RQVLJOLR GHL *RYHUQDWRUL GHO 0XOWLGLVWUHWWR /LRQV�
�� &RQVLJOLR GL 'LVWUHWWR /HR� 9L VDUj XQ &RQVLJOLR GL 0XOWLGLVWUHWWR /HR FRPSRVWR GDO
3UHVLGHQWH GHO 0XOWLGLVWUHWWR /HR� GDO 9LFH 3UHVLGHQWH GHO 0XOWLGLVWUHWWR� GDO 6HJUHWDULR
H 7HVRULHUH GHO 0XOWLGLVWUHWWR H GD WXWWL L 3UHVLGHQWL GL 'LVWUHWWR /HR H GD WXWWL JOL DOWUL
)XQ]LRQDUL D OLYHOOR GL 0XOWLGLVWUHWWR /HR� FRPH DSSURYDWR GDO &RQVLJOLR GHL *RYHUQDWRUL
GHO 0XOWLGLVWUHWWR /LRQV� 4XDORUD LQ XQ GDWR 0XOWLGLVWUHWWR /HR QRQ HVLVWHVVHUR 3UHVLGHQWL
'LVWUHWWXDOL /HR� DOORUD L 3UHVLGHQWL GL FLDVFXQ /HR &OXE LQ GHWWR 0XOWLGLVWUHWWR /HR �R
GHOHJDWL LQ UDSSUHVHQWDQ]D GL FLDVFXQ &OXE� GLYHUUDQQR FRPSRQHQWL GHO &RQVLJOLR GHO
0XOWLGLVWUHWWR /HR� 2JQL )XQ]LRQDULR GL &RQVLJOLR DYUj GLULWWR DG XQ YRWR� ,O /LRQ QRPLQDWR
D &KDLUPDQ GHO 0XOWLGLVWUHWWR /HR &OXE GDO &RQVLJOLR GHL *RYHUQDWRUL HG LO &KDLUPDQ GHO



'LVWUHWWR /HR &OXE GHO 6XE�'LVWUHWWL QHOO¶DPELWR GL WDOH 'LVWUHWWR 0XOWLSOR DYUDQQR GLULWWR
DG HVVHUH SUHVHQWL D TXDOVLDVL ULXQLRQH HG D SDUWHFLSDUH LQ WXWWH OH GHOLEHUD]LRQL GHO
&RQVLJOLR�
�� &KDLUPDQ GHO 'LVWUHWWR /HR &OXE� 2OWUH D SUHVWDUH VHUYL]LR FRQ LO &RQVLJOLR GHO
0XOWLGLVWUHWWR /HR� LO &KDLUPDQ GHO 0XOWLGLVWUHWWR /HR &OXE GRYUj IXQJHUH GD OLDLVRQ
�DQHOOR GL FROOHJDPHQWR� XIILFLDOH WUD LO &RQVLJOLR GHL *RYHUQDWRUL /LRQV HG LO &RQVLJOLR GHO
0XOWLGLVWUHWWR /HR� (JOL GRYUj IDUH UDSSRUWR DO &RQVLJOLR GHL *RYHUQDWRUL /LRQV GL WXWWH OH
GHOLEHUD]LRQL DYYHQXWH DOOD &RQIHUHQ]D GHO 0XOWLGLVWUHWWR /HR�
6(=,21( ' � &RQVLJOLR GHO 0XOWLGLVWUHWWR /HR � ULXQLRQL
�� /H 5LXQLRQL GHO &RQVLJOLR 0XOWLGLVWUHWWXDOH /HR GRYUDQQR HVVHUH WHQXWH QRQ PHQR GL GXH
YROWH DOO¶DQQR QHO OXRJR HG DOO¶RUD VWDELOLWL GDO 3UHVLGHQWH GHO 0XOWLGLVWUHWWR /HR HG
DSSURYDWL GDOOD PDJJLRUDQ]D GHL PHPEUL GHO &RQVLJOLR� SUHPHVVR FKH XQD GHOOH ULXQLRQL
VL VYROJD QHOO¶HSRFD GHOOD &RQIHUHQ]D GHO 0XOWLGLVWUHWWR /HR�
�� 4XRUXP H 9RWR� /D SUHVHQ]D GHOOD PDJJLRUDQ]D GHL PHPEUL YRWDQWL GHO &RQVLJOLR
FRVWLWXLUj XQ TXRUXP SHU TXDOVLDVL ULXQLRQH�
6(=,21( ( ± 3RWHUL� 6DOYR TXDQGR QRQ FRPSDWLELOH FRQ H FRQWUDULR DOOH GLVSRVL]LRQL GHJOL
$UWLFROL GL LQFRUSRUD]LRQH H 6WDWXWR H 5HJRODPHQWR GHOOD $VVRFLD]LRQH ,QWHUQD]LRQDOH GHL
/LRQV &OXEV� FRQ OR 6WDWXWR H 5HJRODPHQWR GHO 0XOWLGLVWUHWWR /LRQV� FRQ L SRWHUL FRQFHVVL
DO &RQVLJOLR GL $PPLQLVWUD]LRQH GL GHWWD $VVRFLD]LRQH H FRQ OH PRGDOLWj HG D]LRQL GL GHWWR
&RQVLJOLR GL $PPLQLVWUD]LRQH� LO &RQVLJOLR GHO 0XOWLGLVWUHWWR /HR GRYUj�
�� $YHUH JLXULVGL]LRQH H FRQWUROOR VXL IXQ]LRQDUL H VXJOL RUJDQL� TXDQGR RSHUDQWL LQ GHWWD
FDSDFLWj� GHL &RQVLJOLR GHL 0XOWLGLVWUHWWR /HR� GL WXWWL L FRPLWDWL H GHOOD &RQIHUHQ]D GHO
'LVWUHWWR 0XOWLSOR /HR�
�� $YHUH JHVWLRQH H FRQWUROOR GHL EHQL� DIIDUL H IRQGL GHO 'LVWUHWWR 0XOWLSOR�
�� $YHUH JLXULVGL]LRQH� FRQWUROOR H VXSHUYLVLRQH GL WXWWH OH IDVL SURJUDPPDWLFKH HG
RSHUDWLYH GHOOD &RQIHUHQ]D GHO 0XOWLGLVWUHWWR /HR H GL WXWWH OH ULXQLRQL GL GHWWR 'LVWUHWWR�
�� $YHUH JLXULVGL]LRQH LQL]LDOH� TXDQGR DXWRUL]]DWR GDOOH PRGDOLWj GL GHWWR &RQVLJOLR GL
$PPLQLVWUD]LRQH ,QWHUQD]LRQDOH H GDOOH GLUHWWLYH GL SURFHGXUD SUHVFULWWH GD GHWWR
&RQVLJOLR� SHU XGLUH H UHJRODPHQWDUH VX TXDOVLDVL ODJQDQ]D GL FDUDWWHUH VWDWXWDULD
DYDQ]DWD GD TXDOVLDVL 6XE 'LVWUHWWR /HR� R GD TXDOVLDVL PHPEUR GL /HR &OXE QHOO¶DPELWR
GHO 'LVWUHWWR /HR� 7XWWH OH UHJRODPHQWD]LRQL GHO &RQVLJOLR /HR VDUDQQR VRWWRVWDQWL
DOO¶HVDPH HG DOOD GHFLVLRQH GHO &RQVLJOLR GHL *RYHUQDWRUL /LRQV GL GHWWR 0XOWLGLVWUHWWR H
GHO &RQVLJOLR GL $PPLQLVWUD]LRQH GHO /LRQV &OXEV ,QWHUQDWLRQDO�
�� $YHUH FRQWUROOR H JHVWLRQH GL WXWWH OH IDFFHQGH EXGJHWWDULDOL� GHL FRPLWDWL H GHOOD
&RQIHUHQ]D GHO 0XOWLGLVWUHWWR /HR� 7XWWH OH RSHUD]LRQL ILQDQ]LDULH HG HFRQRPLFKH
GRYUDQQR VRWWRVWDUH DOO¶DSSURYD]LRQH GHO &RQVLJOLR GHL *RYHUQDWRUL GHO 0XOWLGLVWUHWWR
/LRQV� H QHVVXQD REEOLJD]LRQH SRWUj HVVHUH DSSURYDWD R HIIHWWXDWD FKH VLD WDOH GD
SURYRFDUH OR VSDUHJJLR GL XQ ELODQFLR R FKH ULVXOWL LQ XQ GHILFLW SHU TXDOVLDVL DQQR ILVFDOH�
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�� 6L GRYUj WHQHUH XQD &RQIHUHQ]D $QQXDOH GHO 0XOWLGLVWUHWWR /HR� ,, OXRJR GL TXHVWD
&RQIHUHQ]D GRYUj HVVHUH GHWHUPLQDWR GDOOD &RQIHUHQ]D $QQXDOH SUHFHGHQWH� /D GDWD H
O¶HSRFD GRYUDQQR HVVHUH VWDELOLWH GDO &RQVLJOLR GHO 0XOWLGLVWUHWWR /HR FRUUHQWH FRQ
O¶DSSURYD]LRQH GHO &RQVLJOLR GHO 0XOWLGLVWUHWWR /LRQV�
�� /D FRQYRFD]LRQH GHOOD &RQIHUHQ]D $QQXDOH GHO 0XOWLGLVWUHWWR q HIIHWWXDWD PHGLDQWH
FRPXQLFD]LRQH SRVWDOH� ID[� H�PDLO DG RJQL VLQJROR DVVRFLDWR JDUDQWHQGR� LQ RJQL FDVR� OD
OLEHUD H VRYUDQD HVSUHVVLRQH GL YRORQWj GHOOD VWHVVD $VVHPEOHD�
2JQL /HR &OXE ULFRQRVFLXWR HG LQ UHJROD QHO 0XOWLGLVWUHWWR /HR DYUj GLULWWR DG XQ GHOHJDWR



YRWDQWH SHU RJQL GLHFL VRFL LQ UHJROD GHO &OXE R IUD]LRQH PDJJLRUH GL HVVD� /D IUD]LRQH
PDJJLRUH D FXL FL VL ULIHULVFH LQ TXHVWR GRFXPHQWR q GL FLQTXH R SL� VRFL� 8QD VLWXD]LRQH
PRURVD SRWUj HVVHUH UHJRODUL]]DWD LQ TXDOVLDVL PRPHQWR SULPD GHOO¶RUD GL FKLXVXUD GHOOD
YHULILFD GHOOH FUHGHQ]LDOL FKH YHUUj VWDELOLWD GDOOH QRUPH GHOOD ULVSHWWLYD &RQIHUHQ]D� 8Q
GHOHJDWR SUHVHQWH LQ SHUVRQD SRWUj GDUH VROWDQWR XQ YRWR H QHVVXQ GHOHJDWR SRWUj GDUH
SL� GL XQ YRWR SHU TXDOVLDVL TXHVWLRQH�
�� /D PDJJLRUDQ]D GHL GHOHJDWL SUHVHQWL LQ SHUVRQD DG XQD VHVVLRQH FRVWLWXLUj XQ TXRUXP�
�� /D PDJJLRUDQ]D GHL YRWL GHL GHOHJDWL SUHVHQWL LQ XQD VHVVLRQH VDUj VXIILFLHQWH SHU
DGRWWDUH R UHVSLQJHUH XQD TXDOVLDVL GHOLEHUD SUHVHQWDWD DOOD &RQIHUHQ]D� 7XWWH OH GHOLEHUH
DGRWWDWH GXUDQWH XQD &RQIHUHQ]D GHO 'LVWUHWWR 0XOWLSOR /HR VDUDQQR VRWWRVWDQWL DG
DQQXOODPHQWR R UHYRFD VROR SHU D]LRQH GHO &RQVLJOLR GHL *RYHUQDWRUL /LRQV R GHO &RQVLJOLR
G¶$PPLQLVWUD]LRQH ,QWHUQD]LRQDOH� LQ HQWUDPEL L FDVL� WDOL GHOLEHUH VDUDQQR QXOOH H QRQ
YDOLGH�
�� 2JQL GHOHJDWR YRWDQWH KD GLULWWR D SDUWHFLSDUH DO YRWR SHU RJQL DUJRPHQWR SURSRVWR H�
LQ SDUWLFRODUH� SHU O¶DSSURYD]LRQH H OH PRGLILFD]LRQL GHOOR VWDWXWR� GHOO¶HYHQWXDOH
UHJRODPHQWR H SHU OD QRPLQD GHJOL RUJDQL DVVRFLDWLYL�
�� 1RQ q DVVROXWDPHQWH DPPHVVR LO YRWR SHU GHOHJD�
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$� 3HU GLVSRUUH GHL IRQGL QHFHVVDUL DO ULVDUFLPHQWR GHOOH VSHVH DPPLQLVWUDWLYH GL TXHVWR
0XOWLGLVWUHWWR /HR� VL SRWUj LPSRUUH XQD WDVVD SUR FDSLWH QHOO¶LPSRUWR GL SHU WXWWL L VRFL GL
RJQL &OXE GHO 0XOWLGLVWUHWWR /HR� FRQGL]LRQDWD DOO¶DSSURYD]LRQH GHO &RQVLJOLR GHL
*RYHUQDWRUL GHO 0XOWLGLVWUHWWR /LRQV� /D TXRWD DVVRFLDWLYD q LQWUDVPLVVLELOH H QRQ
ULYDOXWDELOH� /¶LPSRVWD HG HVD]LRQH GHOOD WDVVD GRYUDQQR DYYHQLUH LQ DQWLFLSR SHU FLDVFXQ
/HR &OXE DO 6HJUHWDULR GHO 0XOWLGLVWUHWWR /HR� 'DWH H WRUQDWH GHL YHUVDPHQWL GRYUDQQR
HVVHUH ILVVDWH GDOOD ULVSHWWLYD &RQIHUHQ]D GHO 0XOWLGLVWUHWWR /HR� 7XWWH OH WDVVH FRVu
LPSRVWH HG LQFDVVDWH� YHUUDQQR DPPLQLVWUDWH D PH]]R GHO )RQGR $PPLQLVWUDWLYR GHO
0XOWLGLVWUHWWR /HR� 2JQL SUHOHYDPHQWR GL IRQGL GDOOR VWHVVR HIIHWWXDWR GRYUj DYYHQLUH
SHU PRWLYL DSSURYDWL GDO &RQVLJOLR GHO 0XOWLGLVWUHWWR /HR� LO TXDOH &RQVLJOLR QRQ GRYUj
LQFRUUHUH LQ QHVVXQD UHVSRQVDELOLWj ILQDQ]LDULD D VXSHUDPHQWR GHL IRQGL UHDOL]]DWL QHO
FRUVR GHOO¶DQQR ILQDQ]LDULR GL JHVWLRQH�
%� 6L GRYUj DSULUH XQ FRQLR EDQFDULR DOOR VFRSR GL GHSRVLWDUH L IRQGL LQ HQWUDWD H WXWWL JOL
DVVHJQL H JOL VWUXPHQWL QHJR]LDELOL GD HVVR SUHOHYDWL GRYUDQQR HVVHUH ILUPDWL GDO
6HJUHWDULR GHO 0XOWLGLVWUHWWR /HR� FRQ FRQWURILUPD GHO GHVLJQDWR GDO &RQVLJOLR GHL
*RYHUQDWRUL /LRQV�
&� ,O &RQVLJOLR GHO 0XOWLGLVWUHWWR /HR GRYUj SHQVDUH DO FRQWUROOR DQQXDOH GHOOD &RQWDELOLWj
GHO 0XOWLGLVWUHWWR /HR� HVHUFLWDWR GDL 5HYLVRUL GHL &RQWL FRPH QRPLQDWL GDO &RQVLJOLR
0XOWLGLVWUHWWXDOH /HR� 8QD 5HOD]LRQH�5HQGLFRQWR VXO %LODQFLR� VXOOH (QWUDWH H VXOOH VSHVH
SHU OD JHVWLRQH SUHFHGHQWH GRYUj HVVHUH ULIHULWD DG RJQL &RQIHUHQ]D $QQXDOH GHO
0XOWLGLVWUHWWR /HR HG DO &RQVLJOLR GHL *RYHUQDWRUL GHO 0XOWLGLVWUHWWR /LRQV� ,O 5HQGLFRQWR�
GDO TXDOH GRYUDQQR ULVXOWDUH FRQ FKLDUH]]D H SUHFLVLRQH WXWWH OH HQWUDWH H OH XVFLWH�
QRQFKp OD FRQVLVWHQ]D SDWULPRQLDOH DOOD FKLXVXUD GHOO¶HVHUFL]LR� VXGGLYLVH SHU YRFL
DQDOLWLFKH� VDUj GLVFXVVR HG DSSURYDWR VHFRQGR OH DSSRVLWH QRUPH UHJRODPHQWDUL�
'� *OL DYHUL GHO )RQGR $PPLQLVWUDWLYR GHO 0XOWLGLVWUHWWR /HR� ULPDVWL QRQ GHSRVLWDWL DOOD
ILQH GHOO¶DQQR ILVFDOH� GRYUDQQR HVVHUH SDVVDWL SURQWDPHQWH DO &RQVLJOLR HQWUDQWH GHO
0XOWLGLVWUHWWR /HR GDOOD SHUVRQD LQFDULFDWD D FKL GL FRPSHWHQ]D H GHWWL DYHUL� XQLWL DJOL
DYDQ]L GL JHVWLRQH GHO )RQGR $PPLQLVWUDWLYR GHO 0XOWLGLVWUHWWR /HR VDUDQQR FRQVLGHUDWL
IRQGL UHDOL]]DWL GDO &RQVLJOLR HQWUDQWH GHO 0XOWLGLVWUHWWR /HR�



(� ,O 0XOWLGLVWUHWWR /HR QRQ KD VFRSR GL OXFUR�
)� *OL HYHQWXDOL DYDQ]L GL JHVWLRQH� IRQGL� ULVHUYH� R FDSLWDOL QRQ SRVVRQR HVVHUH ULSDUWLWL R
GLYLVL� QHDQFKH LQGLUHWWDPHQWH� GXUDQWH OD YLWD GHOO¶DVVRFLD]LRQH� VDOYR FKH OD
GHVWLQD]LRQH R OD GLVWULEX]LRQH QRQ VLDQR LPSRVWH GDOOD OHJJH�
*� 1HO FDVR GL VFLRJOLPHQWR� RJQL DWWLYLWj SDWULPRQLDOH UHVLGXD GRYUj HVVHUH GHVWLQDWD DG
XWLOLWj VRFLDOH� VHQWLWR O¶RUJDQLVPR GL FRQWUROOR GL FXL DOO¶DUW� �� FRPPD ���� GHOOD OHJJH ��
GLFHPEUH ���� Q� ��� H VDOYR GLYHUVH GHVWLQD]LRQL LPSRVWH GDOOD OHJJH�

$57,&2/2 9, � 7,72/,
, )XQ]LRQDUL GHO 0XOWLGLVWUHWWR /HR SRWUDQQR VHUYLUVL VRODPHQWH GHL WLWROL GHVLJQDWL LQ TXHVWR
6WDWXWR�

$57,&2/2 9,, � 5(*2/$0(172
,O &RQVLJOLR GHO 0XOWLGLVWUHWWR /HR GRYUj SUHVHQWDUH� H OD &RQIHUHQ]D GHO 0XOWLGLVWUHWWR /HR
GRYUj DSSURYDUH� WXWWL L 5HJRODPHQWL FKH VRQR ULWHQXWL QHFHVVDUL DOO¶HIILFLHQWH RSHUD]LRQH GL
GHWWR 0XOWLGLVWUHWWR /HR� 35(0(662� SHUz� FKH JOL VWHVVL RWWHQJDQR O¶DSSURYD]LRQH GHO
&RQVLJOLR GHL *RYHUQDWRUL GHO 0XOWLGLVWUHWWR /LRQV H YHQJDQR DSSURYDWL GDO &RQVLJOLR GL
$PPLQLVWUD]LRQH GHO /LRQV &OXEV ,QWHUQDWLRQDO R VXR GHVLJQDWR� 4XDOVLDVL 5HJRODPHQWR R
VXR (PHQGDPHQWR FKH YHQJD D IUDSSRUVL FRQ TXDOVLDVL GHOOH GLVSRVL]LRQL FRQWHQXWH LQ
TXHVWR VWDWXWR R D]LRQH VFDWXULWD GD SDUWH GL GHWWR &RQVLJOLR GL $PPLQLVWUD]LRQH� R VXR
GHVLJQDWR� VDUj FRQVLGHUDWR QXOOR H VFHYUR GL TXDOVLDVL YDOLGLWj DG HIIHWWR�

$57,&2/2 9,,, � '85$7$
$� 4XHVWR 0XOWLGLVWUHWWR /HR FHVVHUj GL HVLVWHUH FRQ LO YHULILFDUVL GL XQD TXDOVLDVL GHOOH
VHJXHQWL FLUFRVWDQ]H�
�� 9RWR GL FHVVD]LRQH GD SDUWH GHL &OXE�
�� 5LFHYLPHQWR GD SDUWH GHO 3UHVLGHQWH GHO 0XOWLGLVWUHWWR /HR GL XQD FRPXQLFD]LRQH
VFULWWD GD SDUWH GHO &RQVLJOLR GHL *RYHUQDWRUL GHO 0XOWLGLVWUHWWR /LRQV QRWLILFDQWH OD UHYRFD GL
SDWURFLQLR�
�� 5LFHYLPHQWR GD SDUWH GHO 3UHVLGHQWH GHO 0XOWLGLVWUHWWR /HR GL XQD FRPXQLFD]LRQH
VFULWWD QRWLILFDQWH OD UHYRFD GD SDUWH GHOOD $VVRFLD]LRQH ,QWHUQD]LRQDOH GHL /LRQV &OXEV�
%� $L WHUPLQL GHOOD FHVVD]LRQH� FRPH SUHYLVWR DOOD 6H]LRQH $� WXWWL L GLULWWL H SULYLOHJL
FRQQHVVL DO QRPH HG DOO¶HPEOHPD /HR D OLYHOOR GL 0XOWLGLVWUHWWR YHUUDQQR D VFDGHUH HG L
PHPEUL GL GHWWR 0XOWLGLVWUHWWR GRYUDQQR ULQXQFLDUYL VLD LQGLYLGXDOPHQWH FKH
FROOHWWLYDPHQWH� 7XWWL L GHQDUL LQ GHSRVLWR DG DFFUHGLWR GL GHWWR 0XOWLGLVWUHWWR /HR
GRYUDQQR HVVHUH ULPHVVL DO &RQVLJOLR GHL *RYHUQDWRUL GHO 0XOWLGLVWUHWWR /LRQV�

$57,&2/2 ,; ± (0(1'$0(17,� 4XHVWR 6WDWXWR SXz HVVHUH HPHQGDWR VROWDQWR SHU
D]LRQH GHO &RQVLJOLR GL $PPLQLVWUD]LRQH GHO /LRQV &OXEV ,QWHUQDWLRQDO H WXWWL JOL
HPHQGDPHQWL TXDQGR FRVu DGRWWDWL GLYHUUDQQR DXWRPDWLFDPHQWH PRGLILFKH H
GLVSRVL]LRQL GL TXHVWR 6WDWXWR�

$57,&2/2 ; � /¶DQQR VRFLDOH GL TXHVWR 0XOWLGLVWUHWWR /HR DYUj GHFRUUHQ]D GDO �PR OXJOLR
DO �� JLXJQR�

5(*2/$0(172 '(/ 08/7,',675(772 /(2 ��� ,7$/<


