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$UW���Ê�FRUUHQWH�FRQ�VHGH� LQ�7RULQR� �SUHVVR� LO�'LSDUWLPHQWR�GL�6FLHQ]H�GHOOD�7HUUD�GHOO
8QLYHUVLWj�GL�7RULQR��� LO�� ©�&RPLWDWR�*ODFLRORJLFR� ,WDOLDQR�ª� �&*,��� DYHQWH�SHU� VFRSR� OR� VWXGLR�GHL� SUREOHPL�GL�*ODFLRORJLD�� QRQ� KD� ILQL� GL� OXFUR�PD� ILQDOLWj� GL� ULFHUFD� H� GL� FRRUGLQDPHQWR� GL� ULFHUFKH� LQ� FDPSR�QD]LRQDOH�HG�LQWHUQD]LRQDOH�Ê�VWDWR�FRVWLWXLWR�SHU� LQL]LDWLYD�GHO�&OXE�$OSLQR�,WDOLDQR�QHO�������H�ULFRQRVFLXWR�GDO�&RQVLJOLR�1D]LRQDOH�GHOOH�5LFHUFKH�QHO������
$UW���)DQQR�SDUWH�GHO�&RPLWDWR�*ODFLRORJLFR�,WDOLDQR�D��PHPEUL�SHUPDQHQWL��XQ�UDSSUHVHQWDQWH�SHU�FLDVFXQR�GHL�VHJXHQWL�(QWL��� 8IILFLR�,GURJUDILFR�GHO�3R��3DUPD�� 8IILFLR�,GURJUDILFR�GHO�0DJLVWUDWR�DOOH�$FTXH��9HQH]LD�� 8IILFLR�,GURJUDILFR�� 6HUYL]LR�3UHYHQ]LRQH�9DODQJKH�GHOOD�3URYLQFLD�$XWRQRPD�GL�%RO]DQR�� 8IILFLR�,GURJUDILFR�� 6HUYL]L�$FTXH�3XEEOLFKH��GHOOD�3URYLQFLD�$XWRQRPD�GL�7UHQWR�� ,VWLWXWR�*HRJUDILFR�0LOLWDUH��)LUHQ]H�� &RQVLJOLR�1D]LRQDOH�GHOOH�5LFHUFKH�� &RPLWDWR�SHU�OH�6FLHQ]H�*HRORJLFKH�H�0LQHUDULH�� &RQVLJOLR� 1D]LRQDOH� GHOOH� 5LFHUFKH� � ,VWLWXWR� GL� 5LFHUFD� SHU� OD� 3URWH]LRQH� ,GURJHRORJLFD� QHO�%DFLQR�3DGDQR��7RULQR�� 'LSDUWLPHQWR�GL�6FLHQ]H�GHOOD�7HUUD�GHOO¶8QLYHUVLWj�GL�7RULQR�� &RPLWDWR�6FLHQWLILFR�GHL�&OXE�$OSLQR�,WDOLDQR�� (QWH�1D]LRQDOH�SHU�O
(QHUJLD�(OHWWULFD��'LUH]LRQH�6WXGL�H�5LFHUFKH�E��PHPEUL�RQRUDUL�F��PHPEUL�FRRSWDWL�� VWXGLRVL� HG� HVSHUWL� GL� SDUWLFRODUH� FRPSHWHQ]D�QHO� FDPSR�GHOOD�*ODFLRORJLD� H� UDSSUHVHQWDQWL�GL�(QWL�ORFDOL�FKH�DEELDQR�FRQWULEXLWR�DO�ILQDQ]LDPHQWR�H�R�DO�IXQ]LRQDPHQWR�GHL�&RPLWDWR�,� PHPEUL� FRRSWDWL� ULPDQJRQR� LQ� FDULFD� WUH� DQQL�� VDOYR� VXFFHVVLYH� ULFRQIHUPH�� (VVL� KDQQR� JOL�VWHVVL�GLULWWL�H�GRYHUL�GHL�PHPEUL�GL�GLULWWR�/D�TXDOLILFD�GL�PHPEUR�RQRUDULR�YLHQH�FRQIHULWD�GDO�&RPLWDWR�SHU�SDUWLFRODUL�PHULWL�VFLHQWLILFL�HG�RUJDQL]]DWLYL�QHL�FRQIURQWL�GHOOD� ULFHUFD�JODFLRORJLFD�R�GHO�&*,��,�PHPEUL�RQRUDUL VRQR�PHPEUL�GL�GLULWWR�D�YLWD�
$UW���,O�&RPLWDWR� HOHJJH�QHO� SURSULR� VHQR� LO�3UHVLGHQWH�� LO�9LFHSUHVLGHQWH�� LO�6HJUHWDULR�*HQHUDOH�H� LO�7HVRULHUH��,O�3UHVLGHQWH�SXz�QRPLQDUH XQ�6HJUHWDULR�DOOD�3UHVLGHQ]D�/H� VXGGHWWH� FDULFKH� VRQR� FRQIHULWH� SHU� WUH� DQQL�� VRQR� ULQQRYDELOL� SHU� QRQ� SL�� GL� XQD� YROWD�FRQVHFXWLYD�H�VRQR�JUDWXLWH�,O�&RPLWDWR�GHVLJQD� L� FRRUGLQDWRUL� GHOOH� ULFHUFKH�H�SXz�FRVWLWXLUH�QHO� VXR�VHQR�&RPPLVVLRQL�GL�6WXGLR� H� *UXSSL� GL� /DYRUR�� /H� FRPPLVVLRQL� H� L� JUXSSL� QRPLQDQR� XQ� ORUR� 3UHVLGHQWH� H� SRVVRQR�DVVXPHUH��TXDOL�FROODERUDWRUL��HVSHUWL�H�VWXGLRVL�QRQ�IDFHQWL�SDUWH�GHO�&RPLWDWR�
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$UW���,O�3UHVLGHQWH�� LO�9LFHSUHVLGHQWH�� L�&RRUGLQDWRUL�GHOOH�ULFHUFKH�� L�3UHVLGHQWL�GHOOH�&RPPLVVLRQL�GL�6WXGLR�H�GHL�*UXSSL�GL�ODYRUR��LO�7HVRULHUH��LO�6HJUHWDULR�*HQHUDOH�FRVWLWXLVFRQR�OD�*LXQWD�(VHFXWLYD�GHO� &RPLWDWR�� ,O� 3UHVLGHQWH� GL� YROWD� LQ� YROWD� SRWUj� LQYLWDUH� FRPH� RVVHUYDWRUL�� SHU� GHWHUPLQDWH�TXHVWLRQL��DOWUH�SHUVRQH�LQ�TXDOLWj�GL�HVSHUWL�
$UW���/D�*LXQWD�(VHFXWLYD�DWWXD�OH�GHOLEHUD]LRQL�GHO�&RPLWDWR��SUHGLVSRQH�O
HVHFX]LRQH�GHJOL�VWXGL��GHL�ULOLHYL�H�GHOOH�DWWLYLWj�ULYROWH�DO�UDJJLXQJLPHQWR�GHL�FRPSLWL�LVWLWX]LRQDOL�H�FXUD�OH�SXEEOLFD]LRQL�GHO�&RPLWDWR�H�SXz�FRPSLHUH�H�GHOLEHUDUH�LQ�RUGLQH�D�TXDQWR�VRSUD�FRQ�L�SL��DPSL�SRWHUL��LYL�FRPSUHVL��VWLSXODUH�FRQYHQ]LRQL��FRQWUDWWL��HIIHWWXDUH�RSHUD]LRQL�GL�EDQFD�,O�3UHVLGHQWH�FRQYRFD� OD�*LXQWD�(VHFXWLYD�RJQL�TXDOYROWD� OR� ULWHQJD�RSSRUWXQR�H�TXDQGR�QH�VLD�IDWWD� ULFKLHVWD�GD�DOPHQR�XQ� WHU]R�GHL� VXRL�PHPEUL��/H� ULXQLRQL�GL�*LXQWD� VRQR�YDOLGH�TXDORUD� VLD�SUHVHQWH�OD�PDJJLRUDQ]D�GHL�VXRL�PHPEUL�H�GHOLEHUD�D�PDJJLRUDQ]D�VHPSOLFH�
$UW���,O�3UHVLGHQWH�KD�OD�ILUPD�H�OD�UDSSUHVHQWDQ]D�OHJDOH�GHL�&RPLWDWR��DWWXD�OH�GHOLEHUH�GHOOD�*LXQWD��,Q�FDVR�GL�VXD�DVVHQ]D�RG�LPSHGLPHQWR�YLHQH VRVWLWXLWR�GDO�9LFHSUHVLGHQWH�
$UW���/D�*LXQWD�GHWHUPLQHUj� L�SRWHUL�GHO�7HVRULHUH�H�GH�6HJUHWDULR� LQ�RUGLQH�DQFKH�DO�FRPSLPHQWR�GL�RSHUD]LRQL� GL� EDQFD� H� VWDELOLUj� L� SRWHUL� GL� ILUPD� UHODWLYL�� SRWUj� FRQIHULUH� SURFXUH� VSHFLDOL� DL� VXRL�PHPEUL��LQ�FDVR�GL�QHFHVVLWj SHU�FRPSLHUH�GHWHUPLQDWL�DWWL�
$UW���,O�3UHVLGHQWH�FRQYRFD� OH� ULXQLRQL�GHO�&RPLWDWR�*ODFLRORJLFR�,WDOLDQR�DOPHQR�GXH�YROWH�DOO
DQQR��SHU� OD� SUHVHQWD]LRQH� GHO� FRQVXQWLYR� GHOOD� &DPSDJQD� *ODFLRORJLFD� H� SHU� HYHQWXDOL� HOH]LRQL� H�FRRSWD]LRQL� GHL� PHPEUL� SHU� VFDGHQ]D� GL� WULHQQLR�� SHU� O
DSSURYD]LRQH� GHL� %LODQFL� &RQVXQWLYR� H�3UHYHQWLYR�H�SHU�GHOLEHUDUH�VXOO
DWWLYLWj�GD�VYROJHUH�,O�&RPLWDWR�q�LQROWUH�FRQYRFDWR�LQ�VHJXLWR�D�PRWLYDWD�ULFKLHVWD�VFULWWD�GL�DOPHQR�FLQTXH�GHL�VXRL�FRPSRQHQWL�/H� FRQYRFD]LRQL� VDUDQQR� GLUDPDWH�PHGLDQWH� OHWWHUD� UDFFRPDQGDWD� DOPHQR�XQ�PHVH�SULPD�GHOOD�UHODWLYD�ULXQLRQH��GRYUDQQR�FRQWHQHUH�LO�OXRJR�H�O
RUD�GHOOD�ULXQLRQH�H�O
RUGLQH�GHO�JLRUQR�/
LQJLXVWLILFDWD� DVVHQ]D� GHL� PHPEUL� FRRSWDWL� D� GXH� ULXQLRQL� FRQVHFXWLYH� FRPSRUWD�DXWRPDWLFDPHQWH�OD�GHFDGHQ]D�GDOOD�FDULFD�3HU� OD� YDOLGLWj� GHOOH� ULXQLRQL� GHO� &RPLWDWR� RFFRUUH� OD� SUHVHQ]D� GL� DOPHQR� XQ� WHU]R� GHL� VXRL�PHPEUL��LO�&RPLWDWR�GHOLEHUD�FRO�YRWR�IDYRUHYROH�GHOOD�PDJJLRUDQ]D�GHL�SUHVHQWL�3HU� OD PRGLILFD�GHO�SUHVHQWH�6WDWXWR�RFFRUUHUj� LQYHFH� LO�YRWR�IDYRUHYROH�GHOOD�PHWj�SL��XQR�GHL�PHPEUL�GHO�&RPLWDWR�
$UW���$OOH� ULXQLRQL�RUGLQDULH�H�VWUDRUGLQDULH�GHO�&RPLWDWR�SRVVRQR�HVVHUH� LQYLWDWL�D�SDUWHFLSDUH��VHQ]D�GLULWWR�GL�YRWR��SUHYLD�DSSURYD]LRQH�GD�SDUWH�GHO�&&,��HVSHUWL�SUHVHQWDWL�GD�XQ�VXR�PHPEUR�
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$UW����/H� ULXQLRQL� GHO� &RPLWDWR� VRQR� SUHVLHGXWH� GDO� 3UHVLGHQWH� R� LQ� FDVR� GL� VXD� DVVHQ]D� GDO�9LFHSUHVLGHQWH��,O�3UHVLGHQWH�GHYH�FRQVWDWDUH�OD�UHJRODULWj�GHOOD�ULXQLRQH�H��FRQ�L�SUHVHQWL��YHULILFDUH�OD�YDOLGLWj�GHOOH�GHOHJKH�H�LO�GLULWWR�GL�LQWHUYHQWR�GHL�PHPEUL�GHO�&RPLWDWR�,� UDSSUHVHQWDQWL� GHJOL� (QWL� HOHQFDWL� DOO
DUW�� ��� OHWWHUD� D��� SRVVRQR� GHOHJDUH� FRQ� DSSRVLWR�GRFXPHQWR��DOWUD�SHUVRQD�FKH�QRQ�VLD�JLj�PHPEUR�GHL�&RPLWDWR�DG�DOWUR�WLWROR�
$UW����,O�SDWULPRQLR�q�FRVWLWXLWR�D��GDL�EHQL�PRELOL�FKH�GLYHUUDQQR�GL�SURSULHWj�GHO�&RPLWDWR�E��GD�HYHQWXDOL�IRQGL�GL�ULVHUYD�FRVWLWXLWL�FRQ�OH�HFFHGHQ]H�GL�ELODQFLR�F��GD�HYHQWXDOL�HURJD]LRQL��GRQD]LRQL�H�ODVFLWL�/H�HQWUDWH�GHL�&RPLWDWR�VRQR�FRVWLWXLWH�GDL� ILQDQ]LDPHQWL�SHUYHQXWL�GDO�&15�H�GD�FRQWULEXWL�GL�(QWL�SXEEOLFL�H�R�SULYDWL�,O� 7HVRULHUH� SUHGLVSRUUj� RJQL� DQQR� LO� %LODQFLR� &RQVXQWLYR� H� 3UHYHQWLYR� GD� VRWWRSRUUH�DOO
DSSURYD]LRQH�GHO�&RPLWDWR�/
HVHUFL]LR�VRFLDOH�VL�FKLXGH�DO����'LFHPEUH�GL�RJQL�DQQR�
$UW����/D�JHVWLRQH�ILQDQ]LDULD�GHO�&RPLWDWR�q�FRQWUROODWD�GD�XQ�&ROOHJLR�GL�5HYLVRUL�GHL�&RQWL��FRVWLWXLWR�GD�WUH�PHPEUL�HIIHWWLYL�H�XQR�VXSSOHQWH��HOHWWL�GDO�&RPLWDWR�VWHVVR��'XUDQR�LQ�FDULFD�WUH�DQQL�H�VRQR�ULHOHJJLELOL�,�5HYLVRUL�DFFHUWDQR�OD�UHJRODUH�WHQXWD�GHOOD�FRQWDELOLWj�VRFLDOH��UHGLJRQR�XQD�UHOD]LRQH�DL�ELODQFL�DQQXDOL�� YHULILFDQR� OD� FRQVLVWHQ]D� GL� FDVVD� H� SRVVRQR� SURFHGHUH� LQ� TXDOVLDVL� PRPHQWR�� DQFKH�LQGLYLGXDOPHQWH��DG�DWWL�GL� LVSH]LRQH�H�GL�FRQWUROOR��+DQQR�GLULWWR�GL� LQWHUYHQLUH�DOOH�ULXQLRQL�GHOOD�*LXQWD�TXDQGR�VL�WUDWWDQR SUREOHPL�HFRQRPLFL�ILQDQ]LDUL�
$UW����2UJDQR� XIILFLDOH� GHL�&RPLWDWR� q� LO� ©�%ROOHWWLQR�GHO�&RPLWDWR�*ODFLRORJLFR� ,WDOLDQR� � *HRJUDILD�)LVLFD� H� 'LQDPLFD� 4XDWHUQDULD� ª�� FXL� VRQR� SUHSRVWL� XQD� 5HGD]LRQH� WHFQLFD� H� XQ� &RPLWDWR�5HGD]LRQDOH��TXHVW
XOWLPR��QRPLQDWR�GDO�&RPLWDWR�*ODFLRORJLFR�VWHVVR��ULPDQH�LQ�FDULFD�SHU�WUH�DQQL�H�DOOD�VFDGHQ]D�GHYH�HVVHUH ULQQRYDWR�DOPHQR�SDU]LDOPHQWH�
$UW����/
HYHQWXDOH� VFLRJOLPHQWR� GHO� &RPLWDWR� GHYH� HVVHUH� VRWWRSRVWR� D� YRWD]LRQH� H� ULSRUWDUH� LO� YRWR�IDYRUHYROH�GL�ROWUH� WUH�TXDUWL�GHL�FRPSRQHQWL� LQ�SULPD�FRQYRFD]LRQH��,Q�VHFRQGD�FRQYRFD]LRQH��GD�LQGLUVL�GRSR�DOPHQR�GXH�PHVL��VRQR�DPPHVVL�DQFKH�L�YRWL�SHU�UHIHUHQGXP��q�VHPSUH�ULFKLHVWR�LO�YRWR�IDYRUHYROH�GL�DOPHQR�L�WUH�TXDUWL�GHL�FRPSRQHQWL�LO�&RPLWDWR�,Q�FDVR�GL�VFLRJOLPHQWR�L�EHQL�SDWULPRQLDOL�YHQJRQR�GHVWLQDWL��VX�GHOLEHUD�GHO�&RPLWDWR�DOO
DWWR�GHO�VXR�VFLRJOLPHQWR��DG�XQ�(QWH�RG�,VWLWXWR�FKH�VYROJD�DWWLYLWj�DIILQH�D�TXHOOD�GHO�&RPLWDWR�VWHVVR�
$UW����3HU�TXDQWR�QRQ�SUHYLVWR�GDO�SUHVHQWH�6WDWXWR�VL�ID�ULIHULPHQWR�DOOH�QRUPH�GL�OHJJH�LQ�PDWHULD�
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