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$UWLFROR�����'HILQL]LRQL

$L�ILQL�GHO�SUHVHQWH�5HJRODPHQWR��V¶LQWHQGRQR�
•� SHU�³FDQRQH´��LO�FRUULVSHWWLYR�GRYXWR�DO�&RPXQH�SHU�O¶RFFXSD]LRQH�GL�VSD]L�HG�DUHH�SXEEOLFKH�
•� SHU� ³FRQFHVVLRQH´�� O¶DWWR� DPPLQLVWUDWLYR�� VFULWWR� R� FRPSRUWDPHQWDOH�� PHGLDQWH� LO� TXDOH� LO� &RPXQH

DXWRUL]]D� O¶RFFXSD]LRQH� VXGGHWWD�� LQWHQGHQGRVL� FRPXQTXH�� FRQ� WDOH� WHUPLQH�� DQFKH� OH� DXWRUL]]D]LRQL
ULODVFLDWH�SHU�OH�RFFXSD]LRQL�WHPSRUDQHH�

•� SHU� ³RFFXSD]LRQH´� R� ³RFFXSDUH´�� OD� GLVSRQLELOLWj� R� O¶RFFXSD]LRQH� DQFKH� GL� IDWWR� GL� � VXROR� R� GL� VSD]L
SXEEOLFL��FRPH�VRWWR�GHILQLWL��FRQ�FRQVHJXHQWH�VRWWUD]LRQH�GHJOL�VWHVVL�DOO¶XVR�JHQHUDOH�GHOOD�FROOHWWLYLWj�

•� SHU�³5HJRODPHQWR´��LO�SUHVHQWH�UHJRODPHQWR��FRQ�LO�TXDOH�VL�SURYYHGH�D�GLVFLSOLQDUH�OH�RFFXSD]LRQL�GL�FXL
VRSUD�HG�LO�FRUULVSRQGHQWH�FDQRQH�GL�FRQFHVVLRQH�

•� SHU�³VXROR�SXEEOLFR´�R�³VSD]LR�SXEEOLFR´��OH�DUHH�HG�L�UHODWLYL�VSD]L�VRSUDVWDQWL�H�VRWWRVWDQWL��DSSDUWHQHQWL
DO� GHPDQLR� R� DO� SDWULPRQLR� LQGLVSRQLELOH� GHO� &RPXQH�� FRPSUHVH� OH� DUHH� GHVWLQDWH� D� PHUFDWL� DQFKH
DWWUH]]DWL��QRQFKp�D� WLWROR�GL�HTXLSDUD]LRQH�� OH�DUHH�GL�SURSULHWj�SULYDWD��VXOOH�TXDOL� ULVXOWL� UHJRODUPHQWH
FRVWLWXLWD��QHL�PRGL�H�WHUPLQL�GL�OHJJH��XQD�VHUYLW��GL�SXEEOLFR�SDVVDJJLR�

$UWLFROR�����$PELWR�H�VFRSR�GHO�5HJRODPHQWR

��� ,O�5HJRODPHQWR���� �GLVFLSOLQD� OH�RFFXSD]LRQL�GL�VSD]L�HG�DUHH�SXEEOLFKH��FRPH�GHILQLWL�QHOO¶DUWLFROR���� OH
PRGDOLWj�GL�ULFKLHVWD��ULODVFLR��ULQQRYR��UHYRFD�H�GHFDGHQ]D�GHOO¶DWWR�GL�FRQFHVVLRQH��LQ�RJJHWWR�

�
��� ,O�5HJRODPHQWR� LVWLWXLVFH� H� GLVFLSOLQD� LO� FDQRQH�SHU� O¶RFFXSD]LRQH�GL� VSD]L� HG� DUHH� SXEEOLFKH�� SHUWDQWR�

GLVFLSOLQD� DQFKH� OD�PLVXUD� GHO� FDQRQH�� OH�PRGDOLWj� GL� YHUVDPHQWR� H� GL� ULVFRVVLRQH� DQFKH� FRDWWLYD� GHOOR
VWHVVR�� OH� DJHYROD]LRQL� H� OH� VDQ]LRQL�� QRQFKp� OD� FODVVLILFD]LRQH� G¶LPSRUWDQ]D� GHOOH� VWUDGH�� DUHH� H� VSD]L
SXEEOLFL�

�
��� /H� QRUPH� GHO� 5HJRODPHQWR� VRQR� ILQDOL]]DWH� D� JDUDQWLUH� XQ� FRUUHWWR� XWLOL]]R� GHJOL� VSD]L� H� GHOOH� DUHH

SXEEOLFKH�DO�ILQH�GL�DVVLFXUDUH�OR�VYROJLPHQWR�RUGLQDWR��QHO�ULVSHWWR�GHOO¶LQWHUHVVH�SXEEOLFR��WHQHQGR�FRQWR
GHO�YDQWDJJLR�HFRQRPLFR�FKH�O¶RFFXSDQWH�ULFHYH�GD�WDOH�RFFXSD]LRQH�

������������������������������ �������������
��$UWWLFROL�����H����'�/JV��������������Q�����
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$UWLFROR�����2FFXSD]LRQL�LQ�JHQHUH�GL�VSD]L�HG�DUHH�SXEEOLFKH

��� 4XDOVLDVL�RFFXSD]LRQH�GL�VSD]L�H�GL�DUHH�SXEEOLFKH��DSSDUWHQHQWL�DO�GHPDQLR�R�DO�SDWULPRQLR�LQGLVSRQLELOH
GHO�&RPXQH��QRQFKp�GL�DUHH�SULYDWH�JUDYDWH�GD�VHUYLW��GL�SXEEOLFR�SDVVDJJLR�UHJRODUPHQWH�FRVWLWXLWD��GHYH
HVVHUH�SUHYHQWLYDPHQWH�DXWRUL]]DWD�GDO�&RPXQH�QHO�ULVSHWWR�GHOOH�QRUPH�GL�OHJJH�H�GL�UHJRODPHQWR�

�
��� 6RQR�FRPSUHVH�QHOOH�DUHH�FRPXQDOL��DL�ILQL�GHOO¶DSSOLFD]LRQH�GHO�FDQRQH��L�WUDWWL�GL�VWUDGH�VWDWDOL��UHJLRQDOL

R�SURYLQFLDOL�VLWXDWL�DOO¶LQWHUQR�GL�FHQWUL�DELWDWL�FRQ�SRSROD]LRQH�VXSHULRUH�D��������DELWDQWL���
�
��� /H�RFFXSD]LRQL�SRVVRQR�ULJXDUGDUH�OH�VWUDGH�H�OH�DUHH�HG�L�UHODWLYL�VSD]L�VRSUDVWDQWL�H�VRWWRVWDQWL��QRQFKp

OH�DUHH�GHVWLQDWH�D�PHUFDWL��DQFKH�DWWUH]]DWL�H�SRVVRQR�HVVHUH�SHUPDQHQWL�R�WHPSRUDQHH�
D�� VRQR� SHUPDQHQWL� OH� RFFXSD]LRQL� GL� FDUDWWHUH� VWDELOH�� HIIHWWXDWH� D� VHJXLWR� GL� XQ� DWWR� GL� FRQFHVVLRQH�

FRPXQTXH�DYHQWL�GXUDWD�QRQ�LQIHULRUH�DOO¶DQQR��FRPSRUWLQR�R�PHQR�O¶HVLVWHQ]D�GL�PDQXIDWWL�R�LPSLDQWL�
�
E�� VRQR�WHPSRUDQHH�OH�RFFXSD]LRQL�GL�GXUDWD�LQIHULRUH�DOO¶DQQR��DQFKH�VH�ULFRUUHQWL�

��� /H�RFFXSD]LRQL�SHUPDQHQWL��D�ORUR�YROWD��SRVVRQR�HVVHUH�
D�� ³SOXULHQQDOL´��TXHOOH�GL�GXUDWD� LQGHILQLWD��R��FRPXQTXH��SHU�SL��DQQL�H�FKH�QHFHVVLWDQR�VROWDQWR�GHOOD

FRQFHVVLRQH� LQL]LDOH��PD�QRQ� DQFKH�GHO� ULQQRYR�GHOOD� VWHVVD� SHU� RJQXQR�GHJOL� DQQL� VXFFHVVLYL� �VRQR
WDOL�� D� WLWROR� HVHPSOLILFDWLYR�� L� SDVVL� FDUUDL�� OH� ERFFKH� GL� OXSR�� ERWROH� H� SR]]HWWL�� JOL� LPSLDQWL� SHU� OD
GLVWULEX]LRQH� GL� FDUEXUDQWL�� OH� RFFXSD]LRQL� VRWWHUUDQHH� FRQ� FDYL�� FRQGXWWXUH� H� VLPLOL�� JOL� LPSLDQWL
SXEEOLFLWDUL� ILVVL� DO� VXROR� R� SURLHWWDWL� VXO� VXROR� SXEEOLFR�� OH� WHQGH� VRODUL� H� SHQVLOLQH�� L� FKLRVFKL� H� OH
HGLFROH��HFF���

�
E�� ³DQQXDOL´��TXHOOH�FKH�QHFHVVLWDQR�GHO�ULQQRYR�DQQXDOH�PHGLDQWH�LO�ULODVFLR�GL�XQD�QXRYD�FRQFHVVLRQH�

��� /H�RFFXSD]LRQL� WHPSRUDQHH��GL� FXL� DOOD� OHWWHUD�E��GHO� FRPPD����SRVVRQR�HVVHUH� DG�RUH�� JLRUQDOLHUH�R�GL
GXUDWD�VXSHULRUH��PD�FRPXQTXH�LQIHULRUH�DOO¶DQQR�

��� $L�ILQL�GHOO¶DSSOLFD]LRQH�GHO�FDQRQH�
D�� VRQR� FRQVLGHUDWH� SHUPDQHQWL� DQFKH� OH� RFFXSD]LRQL� GL� DUHH� GHVWLQDWH� GDO� &RPXQH� DOO¶HVHUFL]LR� GHO

FRPPHUFLR�VX�DUHH�SXEEOLFKH��VH�FRQFHVVH�FRQ�DWWR�GL�GXUDWD�DOPHQR�DQQXDOH�SHU�O¶XVR�GHOOD�PHGHVLPD
DUHD�H�SHU�WXWWL�L�JLRUQL�IHULDOL�GHOOD�VHWWLPDQD�

�
E�� VRQR�FRQVLGHUDWH�WHPSRUDQHH�

E�����OH�RFFXSD]LRQL�GHOOH�DUHH�GL�FXL�DOOD�SUHFHGHQWH�OHWWHUD�D���UHDOL]]DWH�GDOOR�VWHVVR�VRJJHWWR�VROWDQWR
LQ�DOFXQL�JLRUQL�GHOOD�VHWWLPDQD��DQFKH�VH�FRQFHVVH�FRQ�DWWR�DYHQWH�GXUDWD�DQQXDOH�R�VXSHULRUH�

E��� �� OH� RFFXSD]LRQL� DEXVLYH� H� TXHOOH� FKH� GL� IDWWR� VL� SURWUDJJRQR� SHU� XQ� SHULRGR� VXSHULRUH� D� TXHOOR
FRQVHQWLWR�RULJLQDULDPHQWH��DQFRUFKp�XJXDOH�R�VXSHULRUH�DOO¶DQQR�

��� 6RQR� ULFRUUHQWL� OH� RFFXSD]LRQL�� OH� FXL� UHODWLYH� FRQFHVVLRQL� VRQR� ULODVFLDWH� SHU� SHULRGL� EHQ� LQGLYLGXDWL�
DQFKH�D�FDUDWWHUH�VWDJLRQDOH�H�FKH�VL�ULSHWRQR�

������������������������������ �������������
��$UW�����FRPPD���'�/JV�������������Q�������&RGLFH�GHOOD�6WUDGD�
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$UWLFROR�����2FFXSD]LRQL�SHU�O¶HVHUFL]LR�GHO�FRPPHUFLR

��� 3HU�OH�RFFXSD]LRQL�GL�DUHH�SXEEOLFKH��UHDOL]]DWH�SHU�O¶HVHUFL]LR�GHO�FRPPHUFLR�DO�GHWWDJOLR��VL�DSSOLFDQR�OH
GLVSRVL]LRQL�UHODWLYH�LQ�PDWHULD��

��� /H� DVVHJQD]LRQL� GHL� SRVWHJJL� JLRUQDOLHUL� LQ� DUHH� GHVWLQDWH� DO� FRPPHUFLR� VX� DUHH� SXEEOLFKH� VRQR
FRRUGLQDWH�GDOO¶8IILFLR�FRPXQDOH�³$WWLYLWj�3URGXWWLYH´�HG�HIIHWWXDWH�GDO�6HUYL]LR�GL�3ROL]LD�0XQLFLSDOH�D
PH]]R�GL�SURSUL�LQFDULFDWL��QHO�ULVSHWWR�GHOOH�GLVSRVL]LRQL�OHJLVODWLYH�H�UHJRODPHQWDUL�YLJHQWL�LQ�PDWHULD�

��� 3HU� OH� RFFXSD]LRQL� GL� FXL� DO� FRPPD� ��� OD� TXLHWDQ]D� GHO� SDJDPHQWR� GHOOD� WDVVD�� GD� HIIHWWXDUVL� FRQ
YHUVDPHQWR� GLUHWWR� DL� VHQVL� GHOO¶DUW�� ��� FRPPD� ��� HTXLYDOH� D� SURYYHGLPHQWR� GL� DXWRUL]]D]LRQH� DG
RFFXSDUH�LO�VXROR�SXEEOLFR�

��� ,� WLWRODUL�GHL�SRVWHJJL�SHU� O¶HVHUFL]LR�GHO�FRPPHUFLR�VX�DUHH�SXEEOLFKH�GHYRQR� ODVFLDUH� OLEHUR� OR�VSD]LR
RFFXSDWR� HQWUR� XQ¶RUD� GDO� WHUPLQH� SUHYLVWR� SHU� OD� FHVVD]LRQH� GHOOD� ORUR� DWWLYLWj� �� DYHQGR� FXUD� GL
UDFFRJOLHUH�L�ULILXWL�SURGRWWL�

��� (¶�YLHWDWR�DL�WLWRODUL�GL�GHWWL�SRVWHJJL�PDQRPHWWHUH�LQ�DOFXQ�PRGR�LO�VXROR�RFFXSDWR�VHQ]D�DXWRUL]]D]LRQH
GHO�FRPXQH�

$UWLFROR�����$OWUH�RFFXSD]LRQL

��� /H�RFFXSD]LRQL�GHO�VRWWRVXROR�H�GHO�VRSUDVVXROR�VWUDGDOH�FRQ�FRQGXWWXUH��FDYL�HG�LPSLDQWL�LQ�JHQHUH�VRQR
GLVFLSOLQDWH�GDOOH�OHJJL�H�GDL�UHJRODPHQWL�YLJHQWL��&RPXQTXH��WDOL�RFFXSD]LRQL��DQFKH�VH�LQ�YLD�SURYYLVRULD�
VRQR� VRJJHWWH� DG� DXWRUL]]D]LRQH� R� FRQFHVVLRQH� HG� D� VSHFLILFKH� SUHVFUL]LRQL� D� VHFRQGD� GHO� WLSR� GL
RFFXSD]LRQH�

�
��� 3HU� OH� RFFXSD]LRQL� SHUPDQHQWL�� UHDOL]]DWH� FRQ� DXWRYHWWXUH� DGLELWH� D� WUDVSRUWR� SXEEOLFR� LQ� DUHH� D� FLz

GHVWLQDWH�GDO�&RPXQH��OD�FRQFHVVLRQH�SXz�HVVHUH�ULODVFLDWD�D�FRRSHUDWLYH�R�DVVRFLD]LRQL�GL�RSHUDWRUL��,Q�WDO
FDVR��VRJJHWWR�SDVVLYR�GHO�FDQRQH�GL�FRQFHVVLRQH�q�OD�FRRSHUDWLYD�R�O¶DVVRFLD]LRQH�

�
��� /¶HVSRVL]LRQH�GL�PHUFL�DO�GL�IXRUL�GHJOL�HVHUFL]L�GL�YHQGLWD��FRPSRUWDQWL�RFFXSD]LRQH��DQFKH�VRSUDVWDQWH�GL

VXROR�SXEEOLFR�R�GL�XVR�SXEEOLFR��q�VRJJHWWD�D�FRQFHVVLRQH�
�
��� /H� RFFXSD]LRQL� FRQ� SRQWL�� VWHFFDWL�� SDOL� GL� VRVWHJQR� R� VLPLOL�� UHDOL]]DWH� QHL� FDQWLHUL� GL� ODYRUR�� VRQR

VRJJHWWH� DOOH� QRUPH� GHO� UHJRODPHQWR�� VDOYR� FKH� VL� WUDWWL� GL� RFFXSD]LRQL� GHO� WXWWR� RFFDVLRQDOL� GL� FXL
DOO¶DUWLFROR����FRPPD���

�
��� /H�DXWRUL]]D]LRQL�H� OH�FRQFHVVLRQL�� UHODWLYH�D� WHQGH�� WHQGRQL�H�VLPLOL�� VRQR�ULODVFLDWH� LQ�FRQIRUPLWj�GHOOH

QRUPH� GHO� UHJRODPHQWR� HGLOL]LR�� 3HU� UDJLRQL� GL� GHFRUR� GHL� OXRJKL�� LO� 6LQGDFR� SXz� GLVSRUUH�� PHGLDQWH
DSSRVLWD�RUGLQDQ]D��OD�ULPR]LRQH�GHOOH�VWUXWWXUH�FKH�QRQ�VLDQR�PDQWHQXWH�LQ�EXRQ�VWDWR�R�FKH�QRQ�ULVXOWLQR
SL�¶�FRPSDWLELOL�FRQ�O¶DPELHQWH�FLUFRVWDQWH�

&DSR������,/�352&(',0(172

$UWLFROR�����5LFKLHVWD�GL�RFFXSD]LRQH�H�XIILFLR�FRPSHWHQWH

��� &KLXQTXH�LQWHQGH��LQ�TXDOVLDVL�PRGR�H�SHU�TXDOVLDVL�VFRSR��RFFXSDUH�VSD]L�HG�DUHH�SXEEOLFKH�GHYH�IDUQH
GRPDQGD� � VFULWWD� DO� &RPXQH� DOPHQR� �� JLRUQL� OLEHUL� SULPD� GL� TXHOOR� D� GHFRUUHUH� GDO� TXDOH� � VL� LQWHQGH
UHDOL]]DUH�O¶RFFXSD]LRQH

������������������������������ �������������
��$UW������WLWROR�;�'�/JV������������Q�����
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��� /D�GRPDQGD�GHYH�FRQWHQHUH�
•� /H�JHQHUDOLWj�FRPSOHWH�GHO�ULFKLHGHQWH�H�GHO�VXR�OHJDOH�UDSSUHVHQWDQWH��HG�L�ULVSHWWLYL�FRGLFL�ILVFDOL�
•� ,O�PRWLYR�GHOO¶RFFXSD]LRQH�R�O¶DWWLYLWj�FKH�DWWUDYHUVR�GL�HVVD�VL�LQWHQGH�VYROJHUH�
•� /D�GXUDWD�OH�GLPHQVLRQL�H�O¶HVDWWD�XELFD]LRQH�GHJOL�VSD]L�HG�DUHH�FKH�VL�LQWHQGRQR�RFFXSDUH�
•� /D�GHVFUL]LRQH�GHOO¶RSHUD�FKH�VL�LQWHQGH�HYHQWXDOPHQWH�UHDOL]]DUH��FRQ�UHODWLYL�HODERUDWL�WHFQLFL�

��� /D�VRWWRVFUL]LRQH�GHO�ULFKLHGHQWH�H�GHO�VXR�OHJDOH�UDSSUHVHQWDQWH��/¶RULJLQDOH�GHOOD�GRPDQGD�GHYH�HVVHUH
UHGDWWR� LQ� FRQIRUPLWj� DOOD� OHJJH� VXO� EROOR� H� GHYH� HVVHUH� FRUUHGDWR� GL� GXH� FRSLH� LQ� FDUWD� VHPSOLFH�� GD
XWLOL]]DUH�SHU�L�SDUHUL�GHOO¶8IILFLR�WHFQLFR�FRPXQDOH�H�GHO�&RPDQGR�3ROL]LD�0XQLFLSDOH�

��� /D�GRPDQGD�GHYH�HVVHUH�LQROWUDWD�DQFKH�VH�O¶RFFXSD]LRQH�q�HVHQWH�GDO�SDJDPHQWR�GHO�FDQRQH�
��� 4XDORUD�GDOOD�GRPDQGD�QRQ�VLD�SRVVLELOH�LGHQWLILFDUH�H�GHOLPLWDUH�HVDWWDPHQWH�O¶DUHD��OD�GRPDQGD�VWHVVD

GHYH� HVVHUH� FRUUHGDWD�GD�XQD�SODQLPHWULD�GHOO¶DUHD� LQWHUHVVDWH�� ,QROWUH�� LO� ULFKLHGHQWH� q� WHQXWR� D� IRUQLUH
WXWWL� L�GDWL�ULWHQXWL�QHFHVVDUL�DL� ILQL�GHOO¶HVDPH�GHOOD�GRPDQGD�H��TXDORUD� O¶RFFXSD]LRQH�VLD�ULFKLHVWD�SHU
O¶HVHUFL]LR�GL�DWWLYLWj�FRPSRUWDQWH�VSHFLILFKH�DXWRUL]]D]LRQL��GHYH�GLPRVWUDUH�GL�HVVHUQH�LQ�SRVVHVVR�

��� ,Q� FDVR� GL� SL�� GRPDQGH� ULJXDUGDQWL� O¶RFFXSD]LRQH� GHOOD�PHGHVLPD� DUHD�� VH� QRQ� GLYHUVDPHQWH� GLVSRVWR
�FRPH� SHU� OH� RFFXSD]LRQL� GL� FXL� DJOL� DUWLFROL� �� H� ���� FRVWLWXLVFH� FRQGL]LRQH� GL� SULRULWj� OD� GDWD� GL
SUHVHQWD]LRQH�GHOOD�GRPDQGD�

��� (¶� FRQVHQWLWD� O¶RFFXSD]LRQH�SULPD�GHO� FRQVHJXLPHQWR�GHO� IRUPDOH�SURYYHGLPHQWR� FRQFHVVRULR� VROWDQWR
SHU�IURQWHJJLDUH�VLWXD]LRQL�GL�HPHUJHQ]D�R�SHU�SURYYHGHUH�DOOD�HVHFX]LRQH�GL�ODYRUL�GL�HVWUHPD�XUJHQ]D�
,Q�WDOH�FDVR��O¶LQWHUHVVDWR��ROWUH�D�SUHVHQWDUH�OD�GRPDQGD�GL�FXL�DL�FRPPL�SUHFHGHQWL��GHYH�GDUH�LPPHGLDWD
FRPXQLFD]LRQH�GHOOD�DYYHQXWD�RFFXSD]LRQH��DO�&RPXQH��LO�TXDOH�SURYYHGH�DG�DFFHUWDUH�OD�VXVVLVWHQ]D�R
PHQR�GHOOH�FRQGL]LRQL�G¶XUJHQ]D�H��TXLQGL��D�ULODVFLDUH�OD�FRQFHVVLRQH�LQ�YLD�GL�VDQDWRULD�RYYHUR��LQ�FDVR
FRQWUDULR��DG�DSSOLFDUH�OH�VDQ]LRQL�FRQ�REEOLJR�GL�LPPHGLDWD�OLEHUD]LRQH�GHOO¶DUHD�

��� 1RQ� q� ULFKLHVWD� OD� FRQFHVVLRQH� SHU� RFFXSD]LRQL� RFFDVLRQDOL� GL� GXUDWD� QRQ� VXSHULRUH� D� ���PLQXWL� H� SHU
TXHOOH� GHWHUPLQDWH� GDOOD� VRVWD� GL� YHLFROL� SHU� LO� WHPSR� QHFHVVDULR� DO� FDULFR� H� DOOR� VFDULFR� GHOOH� PHUFL�
QRQFKp� SHU� OH� RFFXSD]LRQL� FKH� LQWUDOFLDQR� LO� WUDIILFR� H� GL� GXUDWD� QRQ� VXSHULRUH� DG� RUH� ��� TXDORUD
ULJXDUGLQR�SLFFROL� ODYRUL� GL�PDQXWHQ]LRQH� GL� LQILVVL�� SDUHWL� R� FRSHUWXUH�� HIIHWWXDWH� FRQ� SRQWL�� VWHFFDWL� H
VLPLOL��RYYHUR�RSHUD]LRQL�GL�WUDVORFR�R�GL�PDQWHQLPHQWR�GHO�YHUGH�

$UWLFROR�����,VWUXWWRULD�GHOOD�ULFKLHVWD

��� /D� GRPDQGD� GL� RFFXSD]LRQH� q� DVVHJQDWD� DO� 5HVSRQVDELOH� GHO� 6HUYL]LR� $WWLYLWj� 3URGXWWLYH�� LO� TXDOH
LQWUDSUHQGH�OD�SURFHGXUD�LVWUXWWRULD��WHQHQGR�LQ�SDUWLFRODUH�FRQVLGHUD]LRQH�OH�HVLJHQ]H�GHOOD�FLUFROD]LRQH�
LJLHQH�H�VLFXUH]]D�SXEEOLFD��QRQFKp�O¶HVWHWLFD�HG�LO�GHFRUR�DPELHQWDOH��$�WDOL�ILQL��SURYYHGH�DG�DFTXLVLUH�L
SDUHUL� GHJOL� DOWUL� XIILFL� FRPXQDOL� LQWHUHVVDWL� H� GHOOH� HYHQWXDOL� &RPPLVVLRQL� FRPXQDOL� FRPSHWHQWL� LQ
PDWHULD�

��� 5HODWLYDPHQWH�DO�SURFHGLPHQWR�GL�FXL�DO�SUHVHQWH�DUWLFROR�VL�DSSOLFDQR�OH�QRUPH�GHO�UHJRODPHQWR�FRPXQDOH
LQ�PDWHULD�GL�SURFHGLPHQWR�DPPLQLVWUDWLYR�H�GL�GLULWWR�GL�DFFHVVR�DL�GRFXPHQWL�DPPLQLVWUDWLYL��&RPXQTXH�
LO� WHUPLQH�PDVVLPR�SHU�OD�FRQFOXVLRQH�GHO�SURFHGLPHQWR�q�GL����JLRUQL�GDOOD�GDWD�GL�SUHVHQWD]LRQH�GHOOD
GRPDQGD�RYYHUR�GDOOD�GDWD�LQ�FXL�TXHVWD�q�SHUYHQXWD�YLD�SRVWD�DO�&RPXQH��1HO�FDVR�VLDQR�QHFHVVDULH�DOWUH
DXWRUL]]D]LRQL�FRPXQDOL�R�GL�DOWUL�(QWL��LO�WHUPLQH�SUHGHWWR�GHFRUUH�GDOOD�GDWD�LQ�FXL�YHQJRQR�SUHVHQWDWH�DO
5HVSRQVDELOH�GHO�6HUYL]LR�$WWLYLWj�SURGXWWLYH��WDOL�DXWRUL]]D]LRQL�

$UWLFROR�����&RQWHQXWR�H�ULODVFLR�GHOOD�FRQFHVVLRQH

��� ,Q� EDVH� DL� ULVXOWDWL� GHOO¶LVWUXWWRULD�� LO� � 5HVSRQVDELOH� GHO� 6HUYL]LR� $WWLYLWj� 3URGXWWLYH� ULODVFLD� R� QHJD� OD
FRQFHVVLRQH��GDQGRQH�FRPXQLFD]LRQH�DO�ULFKLHGHQWH�FRQ�SURYYHGLPHQWR�PRWLYDWR�
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��� /¶DWWR�GL�FRQFHVVLRQH�FRVWLWXLVFH�WLWROR�FKH�OHJLWWLPD�O¶RFFXSD]LRQH�H�OD�XWLOL]]D]LRQH�GHOO¶DUHD�SXEEOLFD�H
GHYH�FRQWHQHUH�
D�� JOL�HOHPHQWL�LGHQWLILFDWLYL�GHOOD�FRQFHVVLRQH�GL�FXL�DOO¶DUWLFROR���
E�� OH�FRQGL]LRQL�GL�FDUDWWHUH�WHFQLFR�H�DPPLQLVWUDWLYR��DOOH�TXDOL�q�VXERUGLQDWD�OD�FRQFHVVLRQH�
F�� OD� GXUDWD� GHOOD� FRQFHVVLRQH�� OD� IUHTXHQ]D� GHOO¶RFFXSD]LRQH�� QRQFKp� O¶HYHQWXDOH� IDVFLD� RUDULD� GL

RFFXSD]LRQH�
G�� LO�FULWHULR�GL�GHWHUPLQD]LRQH�H�O¶DPPRQWDUH�GHO�FDQRQH�GL�FRQFHVVLRQH��VH�GRYXWR�
H�� O¶REEOLJR�GL�RVVHUYDUH�TXDQWR�VWDELOLWR�GDOO¶DUWLFROR����

��� 4XDORUD� OD� FRQFHVVLRQH� DVVXPD� OD� QDWXUD� GL� FRQFHVVLRQH�FRQWUDWWR� VRJJHWWR� D� UHJLVWUD]LRQH�� OH� VSHVH
UHODWLYH�VRQR�D�FDULFR�GHO�FRQFHVVLRQDULR�

��� /D� FRQVHJQD� GHOO¶DWWR� GL� FRQFHVVLRQH� DYYLHQH� D� VHJXLWR� GHOOD� GLPRVWUD]LRQH�� IRUQLWD� GDO� VRJJHWWR
LQWHUHVVDWR��GL�DYHUH�FRUULVSRVWR�LO�FDQRQH�GL�FRQFHVVLRQH�QHOOD�PLVXUD�VWDELOLWD�

��� ,O�ULODVFLR�GL�FRQFHVVLRQL�H�DXWRUL]]D]LRQL�q�QHJDWR�FRQ�DSSRVLWR�SURYYHGLPHQWR�DGHJXDWDPHQWH�PRWLYDWR�
D�VHJXLWR�GHOOD�SURFHGXUD�LQGLFDWD�QHOO¶DUWLFROR���GHO�UHJRODPHQWR�

��� ,O� &RPXQH� SXz� SUHWHQGHUH� LO� YHUVDPHQWR� GL� XQ� GHSRVLWR� FDX]LRQDOH�� R� GL� XQD� ILGHLXVVLRQH� EDQFDULD� R
DVVLFXUDWLYD��TXDORUD�
•� O¶RFFXSD]LRQH�FRPSRUWL�OD�PDQRPLVVLRQH�GHOO¶DUHD�RFFXSDWD��FRQ�FRQVHJXHQWH�REEOLJR�GHO�ULSULVWLQR

GHOO¶DUHD�VWHVVD�QHOOH�FRQGL]LRQL�RULJLQDULH�
•� GDOOD�RFFXSD]LRQH�SRVVDQR�GHULYDUH�GDQQL�SUHYHGLELOL�DO�GHPDQLR�FRPXQDOH�
/¶DPPRQWDUH�GHOOD�FDX]LRQH�q�VWDELOLWR�GDO�5HVSRQVDELOH�GHO�6HUYL]LR�$WWLYLWj�3URGXWWLYH�VX�SURSRVWD�GHO
5HVSRQVDELOH�GHO�SURFHGLPHQWR��LQ�PLVXUD�SURSRU]LRQDOH�DOO¶HQWLWj�GHL�ODYRUL�H�GHOOH�RSHUH�GD�UHDOL]]DUH�

��� �/R�VYLQFROR�GHO�GHSRVLWR�FDX]LRQDOH�q�VXERUGLQDWR�DO�QXOOD�RVWD�GHO�&RPXQH�

$UWLFROR�����'XUDWD

��� /H�DXWRUL]]D]LRQL�H�OH�FRQFHVVLRQL�VRQR�ULODVFLDWH�SHU�OD�GXUDWD�PDVVLPD�GL�DQQL�����VHQ]D�SUHJLXGL]LR�GL
WHU]L�H�FRQ�IDFROWj¶��GD�SDUWH�GHO�&RPXQH��GL�LPSRUUH�QXRYH�FRQGL]LRQL�
,O�SHULRGR�GL�YDOLGLWj�GHOOH�DXWRUL]]D]LRQL�H�GHOOH�FRQFHVVLRQL�q�VWDELOLWR�GDO�IXQ]LRQDULR�5HVSRQVDELOH�GHO
6HUYL]LR�$WWLYLWj�3URGXWWLYH��VXOOD�EDVH�GHOOD�GRPDQGD�HG�LQ�UDJLRQH�GHOOH�QHFHVVLWD¶�GL�FDUDWWHUH�JHQHUDOH
HG�RUJDQL]]DWLYR�

$UWLFROR������7LWRODULWj�GHOOD�FRQFHVVLRQH

��� /D�FRQFHVVLRQH�q�ULODVFLDWD�D�WLWROR�VWUHWWDPHQWH�SHUVRQDOH��SHU�FXL�QRQ�q�FRQVHQWLWD�OD�VXE�FRQFHVVLRQH�
�
��� (¶� DPPHVVR� LO� JRGLPHQWR� GHO� EHQH� FRQFHVVR� D�PH]]R� GL� SHUVRQH� GL� ILGXFLD� R� GL� OHJDOH� UDSSUHVHQWDQWH�

LQGLFDWR�GDO�FRQFHVVLRQDULR�
��� &KL�LQWHQGH�VXFFHGHUH��D�TXDOXQTXH�WLWROR��DO�FRQFHVVLRQDULR��GHYH�IDUQH�SUHYHQWLYD�ULFKLHVWD�DO�&RPXQH�

LQ�TXDOH��LQ�FDVR�GL�DFFRJOLPHQWR��IDWWD�HFFH]LRQH�SHU�LO�FDVR�GL�FXL�DO�FRPPD����HPHWWH�XQ�QXRYR�DWWR�GL
FRQFHVVLRQH��FRQ�SDJDPHQWR�GHO�FDQRQH�UHODWLYR�D�SDUWLUH�GDOO¶DQQR�VXFFHVVLYR�

�
��� 1RQ� q� ULFKLHVWR� LO� QXRYR� DWWR� GL� FRQFHVVLRQH� GL� FXL� DO� FRPPD� �� QHL� FDVL� GL� VXELQJUHVVR� GHOOD� WLWRODULWj

GHOO¶HVHUFL]LR�GL�DWWLYLWj�FRPPHUFLDOH��SHU�OD�RFFXSD]LRQH�GL�VSD]LR�SXEEOLFR�FRQ�LQVHJQD�FRPPHUFLDOH�H
TXHVWD� ULPDQJD� LQDOWHUDWD�� R� GL� WUDVIHULPHQWR� GHO� GLULWWR� GL� SURSULHWj� GL� XQ� LPPRELOH� PXQLWR� GL� SDVVR
FDUUDLR��IHUPR�UHVWDQGR�O¶REEOLJR�GHOOD�FRPXQLFD]LRQH�GHOOD�YDULD]LRQH�GHOOD�WLWRODULWj�DL�ILQL�GHO�FDQRQH�
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$UWLFROR������5LQQRYR�H�GLVGHWWD�GHOOD�FRQFHVVLRQH

��� ,�SURYYHGLPHQWL�GL�FRQFHVVLRQH�SHU�RFFXSD]LRQL�SHUPDQHQWL�VRQR�ULQQRYDELOL�DOOD�VFDGHQ]D��OH�FRQFHVVLRQL
WHPSRUDQHH�SRVVRQR�HVVHUH�SURURJDWH�

�
��� ,O� FRQFHVVLRQDULR�� TXDORUD� LQWHQGD� ULQQRYDUH� OD� FRQFHVVLRQH� GL� RFFXSD]LRQH� SHUPDQHQWH�� GHYH� LQROWUDUH

DSSRVLWD�ULFKLHVWD�DOPHQR����JLRUQL�SULPD�GHOOD�VFDGHQ]D��LQGLFDQGR�OD�GXUDWD�GHO�ULQQRYR�
�
��� ,O� FRQFHVVLRQDULR�� TXDORUD� LQWHQGD� SURURJDUH� O¶RFFXSD]LRQH� WHPSRUDQHD� GHYH� SUHVHQWDUH� GRPDQGD� GL

SURURJD�SULPD�GHOOD�VFDGHQ]D�GHOOD�FRQFHVVLRQH�LQ�DWWR��LQGLFDQGR�OD�GXUDWD�HG�L�PRWLYL�GHOOD�ULFKLHVWD�GL
SURURJD�

�
��� $QFKH� OD�GLVGHWWD� DQWLFLSDWD�GHOOD� FRQFHVVLRQH�SHU�RFFXSD]LRQH�SHUPDQHQWH�GHYH�HVVHUH�FRPXQLFDWD�QHO

WHUPLQH�GL�FXL�DO�FRPPD����/D�GLVGHWWD�YRORQWDULD��QRQ�GRYXWD�D�FDXVD�GL�IRU]D�PDJJLRUH��QRQ�GD¶�OXRJR
DOOD�UHVWLWX]LRQH�GHO�FDQRQH�YHUVDWR�

$UWLFROR������2EEOLJKL�GHO�WLWRODUH�GHOOD�FRQFHVVLRQH

��� /H�FRQFHVVLRQL�VL�LQWHQGRQR�LQ�RJQL�FDVR�DFFRUGDWH�VHQ]D�SUHJLXGL]LR�GHL�GLULWWL�GL�WHU]L��FRQ�O¶REEOLJR��GD
SDUWH� GHO� FRQFHVVLRQDULR�� GL� ULVSRQGHUH� LQ� SURSULR� GL� WXWWL� L� GDQQL�� VHQ]D� ULJXDUGR� DOOD� QDWXUD� H
DOO¶DPPRQWDUH�GHL�PHGHVLPL��FKH�SRVVRQR�GHULYDUH�D�WHU]L�SHU�HIIHWWR�GHOO¶RFFXSD]LRQH�

�
��� ,O� FRQFHVVLRQDULR�� ROWUH� DG� RVVHUYDUH� WXWWH� OH� GLVSRVL]LRQL� OHJLVODWLYH� H� UHJRODPHQWDUL� YLJHQWL� LQ�PDWHULD�

QRQFKp�OH�FRQGL]LRQL�FRQWHQXWH�QHOO¶DWWR�GL�FRQFHVVLRQH��KD�O¶REEOLJR�
D�� GL�HVLELUH��D�ULFKLHVWD�GHJOL�DGGHWWL�FRPXQDOL��O¶DWWR�FKH�DXWRUL]]D�O¶RFFXSD]LRQH�
�
E�� GL�PDQWHQHUH�LQ�FRQGL]LRQL�GL�RUGLQH�H�SXOL]LD�O¶DUHD�FKH�RFFXSD�
�
F�� GL�SURYYHGHUH��D�SURSULH�VSHVH�H�FXUD��DO�WHUPLQH�GHOO¶RFFXSD]LRQH��D�ULSULVWLQDUH�LO�VXROR�FRPH�HUD�LQ

RULJLQH��ULPXRYHQGR�DQFKH�OH�RSHUH�LQVWDOODWH��,Q�PDQFDQ]D��YL�SURYYHGH�LO�&RPXQH�FRQ�DGGHELWR�GHOOH
VSHVH��XWLOL]]DQGR�HYHQWXDOPHQWH�OD�FDX]LRQH�GL�FXL�DOO¶DUWLFROR���

�
G�� GL�YHUVDUH�LO�FDQRQH�DOOH�VFDGHQ]H�ILVVDWH�

$UWLFROR������0RGLILFD��VRVSHQVLRQH�H�UHYRFD�GHOOD�FRQFHVVLRQH

��� ,O� &RPXQH�� QHOOD� SHUVRQD� GHO� 5HVSRQVDELOH� GHO� 6HUYL]LR� $WWLYLWj� 3URGXWWLYH� FRQ� DWWR� PRWLYDWR�� SXz
PRGLILFDUH�� VRVSHQGHUH� R� UHYRFDUH�� LQ� TXDOVLDVL� PRPHQWR�� LO� SURYYHGLPHQWR� GL� FRQFHVVLRQH� ULODVFLDWR�
LPSRQHQGR� QXRYH� FRQGL]LRQL�� RSSXUH� OR� VSRVWDPHQWR� R� OD� ULPR]LRQH� � GL� LPSLDQWL� H� VWUXWWXUH� SHU
VRSUDYYHQXWL� PRWLYL� GL� SXEEOLFR� LQWHUHVVH�� GL� WXWHOD� GHOOD� FLUFROD]LRQH� H� GHOOD� VLFXUH]]D� VWUDGDOH�
GHOO¶LJLHQH��GHOO¶HVWHWLFD��GHO�GHFRUR��VHQ]D�HVVHUH�WHQXWR�D�FRUULVSRQGHUH�DOFXQ�LQGHQQL]]R�

��� /D�VRVSHQVLRQH�WHPSRUDQHD�GHOOD�FRQFHVVLRQH�SHU�PRWLYL�GL�RUGLQH�SXEEOLFR�R�SHU�FDXVH�GL�IRU]D�PDJJLRUH
GD¶�GLULWWR�DOOD�ULGX]LRQH�GHO�FDQRQH�LQ�PLVXUD�SURSRU]LRQDOH�DOOD�GXUDWD�GHOOD�VRVSHQVLRQH�

�
��� /H�FRQFHVVLRQL�GHO�VRWWRVXROR�QRQ�SRVVRQR�HVVHUH�UHYRFDWH�VH�QRQ�SHU�QHFHVVLWD¶�GL�SXEEOLFR�VHUYL]LR�
�
��� /D�UHYRFD�GD¶�GLULWWR�DOOD�UHVWLWX]LRQH�SURSRU]LRQDOH�GHO�FDQRQH�HYHQWXDOPHQWH�SDJDWR��D�GHFRUUHUH�GDOOD

FHVVD]LRQH�GL�IDWWR�GHOO¶RFFXSD]LRQH�H�LQ�PLVXUD�SURSRU]LRQDOH�DO�SHULRGR�GL�PDQFDWD�RFFXSD]LRQH��VHQ]D
LQWHUHVVL�HG�HVFOXVR�TXDOVLDVL�DOWUD�LQGHQQLWj�



&2081(�',�%86$1$
5HJRODPHQWR�SHU�O¶DSSOLFD]LRQH�GHO�&DQRQH�SHU�O¶2FFXSD]LRQH�GL�6SD]L�H�$UHH�3XEEOLFKH

3DJLQD���GL���

�
��� $OOD�UHVWLWX]LRQH�SURYYHGH�LO�PHGHVLPR�IXQ]LRQDULR�FRPXQDOH�FKH�KD�UHYRFDWR�OD�FRQFHVVLRQH�
�
��� &HVVDWH� OH�FDXVH�GL� LQWHUHVVH�SXEEOLFR�FKH�KDQQR�GDWR� OXRJR�DOOD� UHYRFD�GHOOD�FRQFHVVLRQH��TXHVWD�SRWUj

HVVHUH�ULODVFLDWD��SHU�OD�PHGHVLPD�DUHD��DG�DOWUL�VRJJHWWL�VROWDQWR�D�VHJXLWR�GL�ULILXWR�DOOD�ULRFFXSD]LRQH�GD
SDUWH�GHO�SUHFHGHQWH�RFFXSDQWH�

$UWLFROR������'HFDGHQ]D�HG�HVWLQ]LRQH�GHOOD�FRQFHVVLRQH

��� ,O�FRQFHVVLRQDULR�GHFDGH�GDO�GLULWWR�GL�RFFXSDUH�OR�VSD]LR�FRQFHVVRJOL�
D�� TXDORUD��DQFKH�WUDPLWH�L�VXRL�FROODERUDWRUL�R�GLSHQGHQWL��QRQ�ULVSHWWL�OH�FRQGL]LRQL�LPSRVWH�FRQ�O¶DWWR�GL

FRQFHVVLRQH��RYYHUR�QRQ�RVVHUYL�OH�QRUPH�VWDELOLWH�GDOOD�OHJJH�R�GDL�UHJRODPHQWL�
�
E�� SHU�PDQFDWR�SDJDPHQWR�QHL�WHUPLQL�VWDELOLWL�GHO�FDQRQH�GL�FRQFHVVLRQH�R�GL�DOWUL�HYHQWXDOL�GLULWWL�GRYXWL�
�
F�� VH�� SHU� OH� RFFXSD]LRQL� SHUPDQHQWL� FRQ� DWWUH]]DWXUH� LQILVVH� VWDELOPHQWH� DO� VXROR�� VHQ]D� JLXVWLILFDWR

PRWLYR��QRQ�UHDOL]]D��QHL�WHPSL�VWDELOLWL�GDOOD�QRUPDWLYD�LQ�PDWHULD�HGLOL]LD��OH�RSHUH�SUHYLVWH�
�
G�� SHU�YLROD]LRQH�GHOOH�QRUPH�GL�FXL�DOO¶DUWLFROR�����UHODWLYH�DO�GLYLHWR�GL�VXE�FRQFHVVLRQH�HG�DOOH�PRGDOLWj

GL�VXELQJUHVVR�QHOO¶XVR�GHO�EHQH�FRQFHVVR�
�
H�� SHU� XVR� LPSURSULR� R� GLYHUVR� GHOOD� RFFXSD]LRQH�� ULVSHWWR� D� TXHOOR� SHU� LO� TXDOH� q� VWDWD� ULODVFLDWD� OD

FRQFHVVLRQH�
�
I�� VH�� LQ� FDVR� GL� RFFXSD]LRQH� WHPSRUDQHD� VHQ]D� JLXVWLILFDWR�PRWLYR�� QRQ� RFFXSD� LO� VXROR� QHL� �� JLRUQL

VXFFHVVLYL�DOOD�GDWD�VWDELOLWD�SHU�O¶LQL]LR�GHOO¶RFFXSD]LRQH�
J�� VH�� LQ�FDVR�GL�RFFXSD]LRQH�SHUPDQHQWH�� VHQ]D�JLXVWLILFDWR�PRWLYR��QRQ�RFFXSD� LO� VXROR�QHL����JLRUQL

VXFFHVVLYL�DOOD�GDWD�VWDELOLWD�SHU�O¶LQL]LR�GHOO¶RFFXSD]LRQH�
��� /D�GHFDGHQ]D�GL�FXL�DO�FRPPD���QRQ�FRPSRUWD�UHVWLWX]LRQH��QHPPHQR�SDU]LDOH��GHO�FDQRQH�YHUVDWR��QH¶

HVRQHUD�GD�TXHOOR�DQFRUD�GRYXWR�UHODWLYDPHQWH�DO�SHULRGR�GL�HIIHWWLYD�RFFXSD]LRQH�
�
��� 6RQR�FDXVD�GL�GHFDGHQ]D�GHOOD�FRQFHVVLRQH�

D�� OD�PRUWH�R�OD�VRSUDYYHQXWD�LQFDSDFLWj�JLXULGLFD�GHO�FRQFHVVLRQDULR�
�
E�� OD�VHQWHQ]D�GLFKLDUDWLYD�GL�IDOOLPHQWR�R�GL�OLTXLGD]LRQH�FRDWWD�DPPLQLVWUDWLYD�GHO�FRQFHVVLRQDULR�
/D� GHFDGHQ]D� q� GLFKLDUDWD� GDO� 5HVSRQVDELOH� GHO� 6HUYL]LR� $WWLYLWj� 3URGXWWLYH� FRPSHWHQWH� FRQ
SURYYHGLPHQWR�FKH�GLVSRQH�L�WHUPLQL�H�OH�PRGDOLWj�GL�VJRPEHUR�H�ULSULVWLQR�GHO�VXROR�

$UWLFROR������/LPLWL�GHOOH�RFFXSD]LRQL

��� /H�RFFXSD]LRQL�GHOOD�VHGH�VWUDGDOH�VRQR�FRQVHQWLWH�QHL�VROL�FDVL�H�QHL�OLPLWL�VWDELOLWL�GDOOH�QRUPH�GHO�&RGLFH
VWUDGDOH�H�UHODWLYR�5HJRODPHQWR�

�
��� )XRUL� GHL� FHQWUL� DELWDWL�� OD� FROORFD]LRQH� GL� FKLRVFKL�� HGLFROH� HG� DOWUH� LQVWDOOD]LRQL�� DQFKH� D� FDUDWWHUH

SURYYLVRULR�� QRQ� q� FRQVHQWLWD� VXOOD� IDVFLD� GL� ULVSHWWR� SUHYLVWD� SHU� OH� UHFLQ]LRQL�� FRPH� GHWHUPLQDWH� GDO
5HJRODPHQWR�GL�DSSOLFD]LRQH�GHO�&RGLFH�GHOOD�6WUDGD��

�
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��� 1HL�FHQWUL�DELWDWL��IHUPH�UHVWDQGR�OH�OLPLWD]LRQL�HG�L�GLYLHWL�SUHYLVWL�GDO�&RGLFH�VXGGHWWR��O¶RFFXSD]LRQH�GL
PDUFLDSLHGL�q�FRQVHQWLWD�ILQR�DG�XQ�PDVVLPR�GHOOD�PHWD¶�GHOOD�ODUJKH]]D�GHO�PDUFLDSLHGH�VWHVVR��SXUFKp�LQ
DGLDFHQ]D� DL� IDEEULFDWL� H� VHPSUHFKp� ULPDQJD� OLEHUD� XQD� ]RQD� SHU� OD� FLUFROD]LRQH� GHL� SHGRQL� ODUJD� QRQ
PHQR�GL�PHWUL����$OOH�PHGHVLPH�FRQGL]LRQL�q�FRQVHQWLWD�O¶RFFXSD]LRQH�QHOOH�VWUDGH�SULYH�GL�PDUFLDSLHGL�
LQ�DUHD�RYH�q�SHUPHVVR�LO�SDVVDJJLR�SHGRQDOH�

�
��� $OO¶LQWHUQR�GHOOH� ]RQH�GL� ULOHYDQ]D� VWRULFR�DPELHQWDOH�� LQGLYLGXDWH� DL� VHQVL� GHO�&RGLFH� GHOOD� 6WUDGD� FRQ

DSSRVLWR� SURYYHGLPHQWR� GHOLEHUDWLYR�� RYYHUR� TXDQGR� VXVVLVWDQR� SDUWLFRODUL� FDUDWWHULVWLFKH� JHRPHWULFKH
GHOOD� VWUDGD�� OLPLWDWDPHQWH� DOOH� RFFXSD]LRQL� JLj� SULPD� HVLVWHQWL�� VL� SXz� DXWRUL]]DUH� O¶RFFXSD]LRQH� GHL
PDUFLDSLHGL� LQ�GHURJD�DOOH�GLVSRVL]LRQL�GHO� SUHFHGHQWH� FRPPD�� D� FRQGL]LRQH� FKH� VLD�JDUDQWLWD�XQD� ]RQD
DGHJXDWD�SHU�OD�FLUFROD]LRQH�GHL�SHGRQL�H�GHOOH�SHUVRQH�FRQ�OLPLWDWD�R�LQVXIILFLHQWH�FDSDFLWD¶�PRWRULD�

�
��� $OO¶LQWHUQR� GHOOH� SLD]]H� R� GHL� SDUFKHJJL�� OH� RFFXSD]LRQL� SRVVRQR� HVVHUH� FRQVHQWLWH� TXDORUD� QRQ� RVWLQR

VLWXD]LRQL�R�UDJLRQL�GL�QDWXUD�WHFQLFD��DQFKH�FRQ�ULIHULPHQWR�DOOH�HVLJHQ]H�GHOOD�FLUFROD]LRQH��GL�VLFXUH]]D�H
FRQ�O¶DGR]LRQH�GHJOL�HYHQWXDOL�DFFRUJLPHQWL�GD�SUHVFULYHUH�QHOO¶DWWR�GL�FRQFHVVLRQH�

$UWLFROR������8VR�GHOO¶DUHD�FRQFHVVD

��� ,O� FRQFHVVLRQDULR�� QHOOD� HVHFX]LRQH� GHL� ODYRUL� FRQQHVVL� DOOD� RFFXSD]LRQH� DXWRUL]]DWD�� GHYH� RVVHUYDUH� OH
QRUPH�WHFQLFKH�H�SUDWLFKH�SUHYLVWH�LQ�PDWHULD�GDOOH�OHJJL��GDL�UHJRODPHQWL�H�GDJOL�XVL�H�FRQVXHWXGLQL�ORFDOL�

��� 'HYH�FROORFDUH�DSSRVLWL�ULSDUL��SHU�HYLWDUH�VSDUJLPHQWL�GL�PDWHULDOL�VXO�VXROR�DGLDFHQWH��SXEEOLFR�R�SULYDWR�
H� SUHGLVSRUUH� L� PH]]L� QHFHVVDUL� DWWL� D� VDOYDJXDUGDUH� OD� SXEEOLFD� LQFROXPLWj� H� OD� VLFXUH]]D� GHOOD
FLUFROD]LRQH��LQ�RUGLQH�DOOH�TXDOL�O¶$PPLQLVWUD]LRQH�&RPXQDOH�QRQ�DVVXPH�DOFXQD�UHVSRQVDELOLWj�

��� ,�WLWRODUL�GL�DXWRUL]]D]LRQH�SHU�PRVWUH�HVWHUQH�DJOL�HVHUFL]L�FRPPHUFLDOL��HIIHWWXDWH�FRQ�DWWUH]]DWXUH�PRELOL�
GHYRQR�OLEHUDUH�LO�VXROR�RFFXSDWR�DOOD�FKLXVXUD�GHO�QHJR]LR�H�SURYYHGHUH�DOOD�SXOL]LD�GHO�VXROR�PHGHVLPR�

$UWLFROR������2FFXSD]LRQL�DEXVLYH

��� 6RQR�DEXVLYH� OH�RFFXSD]LRQL�UHDOL]]DWH�VHQ]D�OD�FRQFHVVLRQH�R� O¶DXWRUL]]D]LRQH�FRPXQDOH�� LQ�SDUWLFRODUH
VRQR�FRQVLGHUDWH�SHUPDQHQWL�TXHOOH�UHDOL]]DWH�FRQ�LPSLDQWL�H�PDQXIDWWL�GL�FDUDWWHUH�VWDELOH��

��� 6RQR��DOWUHVu��FRQVLGHUDWH�DEXVLYH�
D�� OH�RFFXSD]LRQL�UHDOL]]DWH�LQ�PRGR�GLIIRUPH�GDOOH�GLVSRVL]LRQL�FRQWHQXWH�QHOO¶DWWR�GL�FRQFHVVLRQH�
E�� OH� RFFXSD]LRQL� FKH� VL� SURWUDJJRQR� ROWUH� LO� WHUPLQH� GL� VFDGHQ]D� GHOOD� FRQFHVVLRQH�� VHQ]D� ULQQRYR� R

SURURJD�GL�TXHVWD��RYYHUR�ROWUH�OD�GDWD�GL�UHYRFD�R�GL�HVWLQ]LRQH�GHOOD�PHGHVLPD�
��� ,Q�FDVR�GL�RFFXSD]LRQH�DEXVLYD��ULVXOWDQWH�GD�YHUEDOH�GL�FRQWHVWD]LRQH�UHGDWWR�GDJOL�RUJDQL�FRPSHWHQWL��LO

5HVSRQVDELOH� GHO� 6HUYL]LR� $WWLYLWj� 3URGXWWLYH� SRWUj� GLVSRUUH�� TXDORUD� QRQ� VLDQR� VWDWH� HOLPLQDWH
VSRQWDQHDPHQWH�OH�FRQVHJXHQ]H�GHOOD�WUDVJUHVVLRQH�H�OR�VWDWR�GL�IDWWR�FKH�OD�FRVWLWXLVFRQR��OD�ULPR]LRQH�GHL
PDWHULDOL�R�OD�GHPROL]LRQH�GHL�PDQXIDWWL��QRQFKp�LO�ULSULVWLQR�GHO�VXROR��GHOOR�VSD]LR�H�GHL�EHQL�SXEEOLFL�
DVVHJQDQGR�DJOL� RFFXSDQWL� GL� IDWWR� XQ� FRQJUXR� WHUPLQH�SHU� SURYYHGHUYL�� WUDVFRUVR� LO� TXDOH�� VL� SURYYHGH
G¶XIILFLR��DGGHELWDQGR�DJOL�RFFXSDQWL�PHGHVLPL�OH�UHODWLYH�VSHVH�

��� 5HVWD� FRPXQTXH� D� FDULFR� GHOO¶RFFXSDQWH� GL� IDWWR� RJQL� UHVSRQVDELOLWj� SHU� TXDOVLDVL� GDQQR� R� PROHVWLD
DUUHFDWL�D�WHU]L�D�FDXVD�GHOOD�RFFXSD]LRQH�

��� /H�RFFXSD]LRQL�DEXVLYH�DFFHUWDWH�VRQR�HTXLSDUDWH�D�TXHOOH�FRQFHVVH�DL�VROL�ILQL�GHO�SDJDPHQWR�GHO�FDQRQH�
$G�HVVH�q�DSSOLFDWD�OD�VDQ]LRQH�GL�FXL�DOO¶DUWLFROR�����LQGLSHQGHQWHPHQWH�GD�TXDQWR�GLVSRVWR�DO�FRPPD���
,O�SDJDPHQWR�GHOOD�VDQ]LRQH�QRQ�VDQD�O¶LUUHJRODULWj�GHOO¶RFFXSD]LRQH�

������������������������������ �������������
��&RPPD�FRVu�PRGLILFDWR�FRQ�DWWR�GHOLEHUDWLYR�Q����QHOOD�VHGXWD�GL�&RQVLJOLR�&RPXQDOH�GHO����IHEEUDLR�����
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��� $L� ILQL� GHOO¶DSSOLFD]LRQH� GHOOH� VDQ]LRQL� SUHYLVWH� GDOO¶DUWLFROR� ���� FRPPD� ��� OH� RFFXSD]LRQL� DEXVLYH
WHPSRUDQHH�� VL� SUHVXPRQR� HIIHWWXDWH� GDO� WUHQWHVLPR� JLRUQR� DQWHFHGHQWH� OD� GDWD� GHO� YHUEDOH� GL
DFFHUWDPHQWR��UHGDWWR�GDO�FRPSHWHQWH�SXEEOLFR�XIILFLDOH��

7,72/2�,,,��&$121(�',�&21&(66,21(
&DSR������,67,78=,21(�(�&5,7(5,�',�$33/,&$=,21(�'(/�&$121(

$UWLFROR������,VWLWX]LRQH�HG�RJJHWWR�GHO�FDQRQH�GL�FRQFHVVLRQH

��� /¶RFFXSD]LRQH�� VLD�SHUPDQHQWH�FKH� WHPSRUDQHD��GL� VWUDGH�� DUHH�H� UHODWLYL� VSD]L� VRSUDVWDQWL� H� VRWWRVWDQWL�
DSSDUWHQHQWL�DO�GHPDQLR�H�DO�SDWULPRQLR�LQGLVSRQLELOH�GHO�&RPXQH��FRPSUHVH�OH�DUHH�GHVWLQDWH�D�PHUFDWL
DQFKH� DWWUH]]DWL�� FRVWLWXLVFH� SUHVXSSRVWR� SHU� LO� SDJDPHQWR� GL� XQ� FDQRQH� LQ� EDVH� D� WDULIID�� H� FLz�� D
SUHVFLQGHUH�GDO�WLSR�H�GDOOD�IRUPD�GHOO¶DWWR�DPPLQLVWUDWLYR�FRQ�LO�TXDOH�q�DXWRUL]]DWD�O¶RFFXSD]LRQH�

��� (¶�DVVRJJHWWDWD�DO�SDJDPHQWR�GHO�FDQRQH�VXGGHWWR�DQFKH�O¶RFFXSD]LRQH�GL�DUHH�SULYDWH��VRJJHWWH�D�VHUYLW�
GL�SXEEOLFR�SDVVDJJLR�FRVWLWXLWD�QHL�PRGL�H�WHPSL�GL�OHJJH�

��� /H� IDWWLVSHFLH� GL� RFFXSD]LRQH�� FKH� GDQQR� OXRJR� DOO¶DSSOLFD]LRQH� GHO� FDQRQH�� LVWLWXLWR� FRQ� LO� SUHVHQWH
UHJRODPHQWR��VRQR�TXHOOH�HOHQFDWH�QHOO¶DOOHJDWR�³$´��

��� ,O� FDQRQH� GL� FRQFHVVLRQH� GL� FXL� DO� SUHVHQWH� 7LWROR� ,,,� KD� QDWXUD� JLXULGLFD� GL� HQWUDWD� SDWULPRQLDOH� GHO
&RPXQH�

$UWLFROR������&ODVVLILFD]LRQH�GHOOH�VWUDGH

��� $L� ILQL� GHOO¶DSSOLFD]LRQH� GHO� FDQRQH�� VLD� SHU� OH� RFFXSD]LRQL� GHO� VXROR� FKH� SHU� JOL� VSD]L� VRSUDVWDQWL� H
VRWWRVWDQWL�� OH� VWUDGH�H�JOL� VSD]L�SXEEOLFL� FRPXQDOL� VRQR�FODVVLILFDWL� LQ� FDWHJRULH�� DG�RJQXQD�GHOOH�TXDOL
YLHQH� DVVHJQDWR� XQ� FRHIILFLHQWH� FKH� WLHQH� FRQWR� GHOOD� ORUR� LPSRUWDQ]D�� GHVXQWD� GDJOL� HOHPHQWL� GL
FHQWUDOLWj�� LQWHQVLWj� DELWDWLYD�� IOXVVR� WXULVWLFR�� LQL]LDWLYH� FRPPHUFLDOL� H� GHQVLWj� GL� WUDIILFR� SHGRQDOH� H
YHLFRODUH��/D�FODVVLILFD]LRQH�GL�FXL�DO�FRPPD���q�OD�VHJXHQWH�

��� /D�FODVVLILFD]LRQH�GL�FXL�DO�FRPPD���q�OD�VHJXHQWH�
•� 6WUDGH��VSD]L�HG�DUHH�SXEEOLFKH�GL��A�FDWHJRULD�

3LD]]D�;;9�$SULOH��3LD]]D�,��PDJJLR��3LD]]D�GHWWD�GHO�)RQWDQRQH��9LD�GHOOD�5HVLVWHQ]D�
x 6WUDGH��VSD]L�HG�DUHH�SXEEOLFKH�GL��A�FDWHJRULD�

7XWWH� OH� VWUDGH�� VSD]L� HG� DUHH� SXEEOLFKH�GL�%XVDQD� FDSROXRJR� H� GHOOD� IUD]LRQH�GL�&HUYDUH]]D� FRQ
HVFOXVLRQH�GL�TXHOOH�HOHQFDWH�QHOOD��A�FDWHJRULD�

x 6WUDGH��VSD]L�HG�DUHH�SXEEOLFKH�GL��A�FDWHJRULD�
7XWWH�OH�VWUDGH��VSD]L�HG�DUHH�SXEEOLFKH�GHOOH�IUD]LRQL�GL�7DODGD��1LVPR]]D��0DUPRUHWR��&D¶�)HUUDUL�
)UDVVLQHGROR��&DVDOH�H�&D¶�0DQDUL�H�OH�UHVWDQWL�VWUDGH�FKH�DWWUDYHUVDQR�LO�WHUULWRULR�FRPXQDOH�H�FKH
QRQ�VRQR�VWDWH�HOHQFDWH�QHOOH�DOWUH�FDWHJRULH�

��� /D�WDULIID�EDVH�GHO�FDQRQH�GL�RFFXSD]LRQH��FRPH�GHVFULWWD�QHOO¶DOOHJDWR�%��YLHQH�JUDGXDWD�FRO�FRHIILFLHQWH
PROWLSOLFDWRUH�UHODWLYR�DG�RJQL�FDWHJRULD�GL�VWUDGD�R�VSD]LR�FRPXQDOH��GL�VHJXLWR�ULSRUWDWD�

������������������������������ �������������
��&RPPD�FRVu�PRGLILFDWR�FRQ�DWWR�GHOLEHUDWLYR�Q����QHOOD�VHGXWD�GL�&RQVLJOLR�&RPXQDOH�GHO����IHEEUDLR�����
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&$7(*25,$�GL�6WUDGD�R�6SD]LR�&RPXQDOH &RHIILFLHQWH
3ULPD��A �

6HFRQGD��A ���
7HU]D��A ���

$UWLFROR������'HWHUPLQD]LRQH�GHOOD�WDULIID�SHU�RFFXSD]LRQL�SHUPDQHQWL�

��� ,O� &RQVLJOLR� &RPXQDOH� DSSURYD� OD� WDULIID� GHO� FDQRQH� GL� FRQFHVVLRQH� DL� ILQL� GHOO¶DSSURYD]LRQH� GHO
ELODQFLR�

��� /D� WDULIID� GHO� FDQRQH� DQQXR� SHU� OH� RFFXSD]LRQL� GL� FDUDWWHUH� SHUPDQHQWH� SHU� FLDVFXQD� IDWWLVSHFLH� q
GHWHUPLQDWD�PROWLSOLFDQGR� OD� WDULIID�EDVH��DO�PHWUR�TXDGUDWR�R� OLQHDUH��SHU� LO�FRHIILFLHQWH�PROWLSOLFDWRUH
VWDELOLWR�SHU�FLDVFXQD�IDWWLVSHFLH�

��� /D� WDULIID� EDVH� H� L� FRHIILFLHQWL� PROWLSOLFDWRUL� GHWHUPLQDWL� LQ� EDVH� DO� EHQHILFLR� HFRQRPLFR� ULFDYDELOH
GDOO¶RFFXSD]LRQH��QRQFKp�GHO�VDFULILFLR�LPSRVWR�DOOD�FROOHWWLYLWj��VRQR�VWDELOLWL�FRPH�VHJXH�

7LSR�GL�RFFXSD]LRQH &RHIILFLHQWH
&RQ�WHQGH�SHQVLOLQH�H�VLPLOL �
&RQ�SDUFKHJJL ��
&RQ�FKLRVFKL��HGLFROH�H�VLPLOL ��
&RQ�LPSLDQWL�SXEEOLFLWDUL ��
&RQ�EDQFKL�GL�YHQGLWD ��
'L�0HUFDWL�FRSHUWL ��
&RQ�PRVWUH�HVWHUQH�DL�QHJR]L ��
&RQ�DXWRYHWWXUH�DGLELWH�D�WUDVSRUWR�SXEEOLFR ��
'L�VRWWRVXROR�H�OLQHH�DHUHH�FRPSUHVR�VHJJLRYLH�H�IXQLYLH ����
2FFXSD]LRQH�FRQ�LPSLDQWL�GL�FDUEXUDQWH ��
3DVVL�FDUUDELOL�D�VHJXLWR�GL�ULODVFLR�DXWRUL]]D]LRQH�&RGLFH�GHOOD�6WUDGD �
2FFXSD]LRQL�GLYHUVH�GD�TXHOOH�VRSUD�HOHQFDWH ��

��� 1HO�FDVR�GL�SL��RFFXSD]LRQL��DQFKH�GHOOD�VWHVVD�QDWXUD��FRQFHVVH�FRQ�VHSDUDWL�DWWL��LO�FDQRQH�q�GHWHUPLQDWR
FRQ�ULIHULPHQWR�DOO¶DUHD�R�DOOH�DUHH�RJJHWWR�GL�RJQL�VLQJROR�DWWR�

��� ,Q� FDVR� GL� VXEHQWUR� LO� FDQRQH� q� FRUULVSRVWR� GDO� VXEHQWUDQWH� D� SDUWLUH� GDOO¶DQQR� VXFFHVVLYR� DOOD� GDWD� GL
FHVVLRQH�

��� 'DOOD�PLVXUD�FRPSOHVVLYD�GHO�FDQRQH�q�GHWUDWWR�O¶LPSRUWR�GL�DOWUL�HYHQWXDOL�FDQRQL�SUHYLVWL�GD�GLVSRVL]LRQL
OHJLVODWLYH�� ULVFRVVL� GDO� &RPXQH� SHU� OD� PHGHVLPD� FRQFHVVLRQH�� DG� HFFH]LRQH� GL� TXHOOL� FRQQHVVL� D
SUHVWD]LRQL�GL�VHUYL]L�

��� 1HO�FDVR�GL�RFFXSD]LRQL�VRJJHWWH�D�JDUD�SXEEOLFD�FRQ�RIIHUWD�DO�ULDO]R�VXO�FDQRQH�D�EDVH�GL�JDUD��QRQ�VL
DSSOLFD�LO�FDQRQH�SUHYLVWR�GDO�5HJRODPHQWR�



&2081(�',�%86$1$
5HJRODPHQWR�SHU�O¶DSSOLFD]LRQH�GHO�&DQRQH�SHU�O¶2FFXSD]LRQH�GL�6SD]L�H�$UHH�3XEEOLFKH

3DJLQD����GL���

$UWLFROR������'HWHUPLQD]LRQH�GHOOD�WDULIID�SHU�OH�RFFXSD]LRQL�WHPSRUDQHH

��� /D� WDULIID�JLRUQDOLHUD�SHU� OH�RFFXSD]LRQL� WHPSRUDQHH�YLHQH�GHWHUPLQDWD�PROWLSOLFDQGR� OD� WDULIID�EDVH� DO
PHWUR�TXDGUR�R�OLQHDUH��SHU�LO�FRHIILFLHQWH�GL�GXUDWD�GHOOH�RFFXSD]LRQL��FRPH�GL�VHJXLWR�VWDELOLWR�

)$6&(�25$5,( &2()),&,(17(
GDOOH�������DOOH������ ���
GDOOH�������DOOH������ ���
GDOOH�������DOOH����� ���

$UWLFROR������&RHIILFLHQWL�PROWLSOLFDWRUL�SHU�SDUWLFRODUL�IDWWLVSHFLH�GL�RFFXSD]LRQH�WHPSRUDQHD

��� 6RQR�VWDELOLWL�L�VHJXHQWL�FRHIILFLHQWL�PROWLSOLFDWRUL�SHU�OH�IDWWLVSHFLH�VRWWR�HOHQFDWH�

7LSR�GL�RFFXSD]LRQH &RHIILFLHQWH
2FFXSD]LRQL�YDULH �
&DQWLHUL�HGLOL ���
&RPPHUFLR�VX�DUHH�SXEEOLFKH ���
6SHWWDFROR�YLDJJLDQWH ���
0DQLIHVWD]LRQL�FXOWXUDOL��VSRUWLYH�H�SROLWLFKH ���
'LVWHVH�GL�VHGLH�H�WDYROL ���
6WULVFLRQL ���
7HQGH�H�SDUDVROH ���
3DUFKHJJL ���
)LHUH�H�IHVWHJJLDPHQWL�RFFXSD]LRQL�GL�RJQL�WLSR �

��� 3HU�OH�RFFXSD]LRQL�GL�GXUDWD�VXSHULRUH�D����JLRUQL��OD�WDULIID�RUGLQDULD�FRVu�FRPH�VFDWXUHQWH�GDJOL�DUWW����
������FRPPD�H����q�PROWLSOLFDWD�DO�FRHIILFLHQWH�����

��� 3HU�OH�RFFXSD]LRQL�GL�GXUDWD�VXSHULRUH�D����JLRUQL�R�FKH�VL�YHULILFDQR�FRQ�FDUDWWHUH�ULFRUUHQWH�� OD� WDULIID
RUGLQDULD�FRPH�SULPD�LGHQWLILFDWD�q�PROWLSOLFDWD�DO�FRHIILFLHQWH�����

$UWLFROR����±�&RPPLVXUD]LRQH�GHOO¶DUHD�RFFXSDWD

��� ,O�FDQRQH�q�FRPPLVXUDWR�DOOD�HQWLWj�GHOOD�RFFXSD]LRQH�HVSUHVVD�LQ�PHWUL�TXDGUDWL�R�LQ�PHWUL� OLQHDUL��FRQ
DUURWRQGDPHQWR�GHOOH�IUD]LRQL�DO�PHWUR�TXDGUDWR�R�OLQHDUH�VXSHULRUH��,Q�SDUWLFRODUH��OD�VXSHUILFLH�GHOO¶DUHD
RFFXSDWD�FRQ�VWUXWWXUH�R�VLPLOL��FROORFDWH�DO�VXROR��q�FDOFRODWD�LQ�EDVH�DOOD�VXSHUILFLH�GHO�EDVDPHQWR�DQFKH
VH�VRSUDHOHYDWD��6H�WDOH�VWUXWWXUD�q�GRWDWD�GL�FRSHUWXUD�VSRUJHQWH��O¶DUHD�q�FDOFRODWD�LQ�EDVH�DOOD�VXSHUILFLH
GHOOD�PLQLPD�ILJXUD�JHRPHWULFD�SLDQD�FKH�FRQWLHQH�OD�SURLH]LRQH�DO�VXROR�GHOOD�FRSHUWXUD�PHGHVLPD��,Q
FDVR�GL�FRSHUWXUD�FRQ�WHQGH��RPEUHOORQL�R�VLPLOL�GL�VSD]L�JLj�RFFXSDWL�FRQ�PDQXIDWWL�� OD�VXSHUILFLH�GHOOH
VSRUJHQ]H�q�FRPPLVXUDWD�VHSDUDWDPHQWH�ULVSHWWR�DOO¶DUHD�VRWWRVWDQWH��VHPSUHFKp�VL�GHWHUPLQL�XQD�WDULIID
EDVH�GLYHUVD�SHU�OH�WHQGH��ULVSHWWR�D�TXHOOD�SHU�O¶RFFXSD]LRQH�GHO�VXROR��

��� $L�ILQL�GHOOD�FRPPLVXUD]LRQH�GHOOD�RFFXSD]LRQH�� VL� FRQVLGHUDQR�DQFKH�JOL� VSD]L�R� WUDWWL� LQWHUPHGL�� FKH�
VHEEHQH� PDWHULDOPHQWH� QRQ� RFFXSDWL�� VHUYRQR� DOO¶XVR� GLUHWWR� GHOO¶DUHD� RFFXSDWD� H�� FRPXQTXH�� QRQ
SRVVRQR�HVVHUH�FRQFHVVL�FRQWHPSRUDQHDPHQWH�DG�DOWUL�SHU�HIIHWWR�GHOO¶DUHD�FRQFHVVD�
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��� 1HO�FDVR�GL�SL��RFFXSD]LRQL��DQFKH�GHOOD�VWHVVD�QDWXUD��FRQFHVVH�FRQ�VHSDUDWL�DWWL��LO�FDQRQH�q�GHWHUPLQDWR
FRQ�ULIHULPHQWR�DOO¶DUHD�R�DOOH�DUHH�RJJHWWR�GL�RJQL�VLQJROR�DWWR�

��� 3HU�OH�RFFXSD]LRQL�SHUPDQHQWL��HIIHWWXDWH�QHOOH�DUHH�GL�PHUFDWR�DWWUH]]DWH�OD�VXSHUILFLH�FRPSXWDELOH�SHU�OD
GHWHUPLQD]LRQH�GHO�FDQRQH�q�TXHOOD�UHODWLYD�DO�VLQJROR�SRVWR�R�VWDQG�DVVHJQDWR�FRQ�O¶DWWR�GL�FRQFHVVLRQH�

��� 3HU�OH�RFFXSD]LRQL�FRQ�LPSLDQWL�SHU�OD�GLVWULEX]LRQH�GHL�FDUEXUDQWL�� OD�VXSHUILFLH�GL�ULIHULPHQWR�q�TXHOOD
FRUULVSRQGHQWH�DOO¶LQWHUD�DUHD�GL�HVHUFL]LR�GHOO¶DWWLYLWj��ULVXOWDQWH�GDO�SURYYHGLPHQWR�GL�FRQFHVVLRQH��1RQ
KDQQR� ULOHYDQ]D� OH� RFFXSD]LRQL� UHDOL]]DWH� FRQ� OH� VLQJROH� FRORQQLQH� PRQWDQWL� HG� L� UHODWLYL� VHUEDWRL
VRWWHUUDQHL��QRQFKp�OH�RFFXSD]LRQL�FRQ�DOWUH�VWUXWWXUH�HG�LPSLDQWL�GL�VHUYL]LR�

��� 3HU� OH� RFFXSD]LRQL� FRQ� DWWLYLWj� GHOOR� VSHWWDFROR� YLDJJLDQWH� R� QHOO¶HVHUFL]LR� GL� PHVWLHUL� JLURYDJKL� OD
VXSHUILFLH�FRPSXWDELOH�q�TXHOOD�ULVXOWDQWH�GDOO¶DWWR�GL�FRQFHVVLRQH�R�DXWRUL]]D]LRQH��FRQ�HVFOXVLRQH�GHOOH
RFFXSD]LRQL�UHDOL]]DWH�FRQ�YHLFROL�GHVWLQDWL�DO�ULFRYHUR�GL�PH]]L�H�SHUVRQH��6L�DSSOLFD�DO�ULJXDUGR�O¶DUW���
FRPPD����GHO�SUHVHQWH�UHJRODPHQWR�

�� /H� RFFXSD]LRQL� FRQ� SDVVL� FDUUDELOL�� FRVu� FRPH� GHILQLWL� GDOOD� OHJLVOD]LRQH� YLJHQWH� VRQR� DVVRJJHWWDWH� DO
FDQRQH��QHOOD�VROD�LSRWHVL�LQ�FXL�YHQJD�ULFKLHVWD�H�ULODVFLDWD�UHJRODUH�DXWRUL]]D]LRQH�DL�VHQVL�GHO�'�/JV���
DSULOH������Q������SUHYLD�GHWHUPLQD]LRQH�GHOOD�UHODWLYD�VXSHUILFLH�VXOOD�EDVH�GHOOD� ORUR� ODUJKH]]D�SHU� OD
SURIRQGLWj�FRQYHQ]LRQDOH�GL�XQ�PHWUR�

�� 3HU� OH� RFFXSD]LRQL� FRQ� LPSDOFDWXUH�� SRQWHJJL�� HFF�� ILQDOL]]DWH� DOO¶HVHUFL]LR� GHOO¶DWWLYLWj� HGLOL]LD�� OD
VXSHUILFLH� FRPSXWDELOH� SHU� OD� GHWHUPLQD]LRQH� GHO� FDQRQH� q� TXHOOD� FRUULVSRQGHQWH� DOOR� VYLOXSSR
RUL]]RQWDOH�DO�VXROR�GL� WDOL�VWUXWWXUH��RYYHUR�D�TXHOOR�PDJJLRUH�ULVXOWDQWH�GDOO¶DWWR�GL�DXWRUL]]D]LRQH��$O
PHGHVLPR�DWWR�GL�DXWRUL]]D]LRQH�RFFRUUH�IDUH�ULIHULPHQWR�SHU�OD�LQGLYLGXD]LRQH�GHOOD�VXSHUILFLH�FRQFHVVD
SHU�XVR�GHO�FDQWLHUH� �

�� /H�RFFXSD]LRQL�SHUPDQHQWL�UHDOL]]DWH�FRQ�FDYL��FRQGXWWXUH��LPSLDQWL�R�FRQ�TXDOVLDVL�DOWUR�PDQXIDWWR��GD
D]LHQGH�GL� HURJD]LRQH�GL�SXEEOLFL� VHUYL]L� H�SHU�TXHOOH� UHDOL]]DWH�QHOO¶HVHUFL]LR�GL� DWWLYLWj� VWUXPHQWDOL� DL
VHUYL]L�PHGHVLPL��VRQR�DVVRJJHWWDWH�DO�FDQRQH�FRPPLVXUDWR�DO�QXPHUR�FRPSOHVVLYR�GHOOH�UHODWLYH�XWHQ]H�
FKH� VL� RWWLHQH� PROWLSOLFDQGR� OD� PLVXUD� XQLWDULD� GL� WDULIID� SUHYLVWD� GDOOD� QRUPD� GL� SULPD� LVWLWX]LRQH��
ULYDOXWDWD� DXWRPDWLFDPHQWH� RJQL� DQQR� LQ� EDVH� DJOL� LQGLFL� ,67$7� GHL� SUH]]L� DO� FRQVXPR� ULOHYDWL� DO� ��
GLFHPEUH� GHOO¶DQQR� SUHFHGHQWH�� SHU� FLDVFXQ� XWHQWH� FRQ� XQ�PLQLPR� GL� FDQRQH� DQQXR� DG� D]LHQGD� GL� /�
����������� (¶� LQ� IDFROWj� GHO� &RPXQH� GL� ULFKLHGHUH� DL� FRQFHVVLRQDUL� LQIRUPD]LRQL� H� GRFXPHQWL
JLXVWLILFDWLYL�GHOOH�XWHQ]H�LQ�DWWR��FHVVDWH�R�LQL]LDWH�H�GL�HIIHWWXDUH�FRQWUROOL�QHO�WHUULWRULR�FRPXQDOH��

$UWLFROR������$SSOLFD]LRQH�GHO�FDQRQH

��� ,O�FDQRQH�DQQXR�GD�DSSOLFDUVL�D�FLDVFXQD�RFFXSD]LRQH�SHUPDQHQWH�q�GHWHUPLQDWR�GDO�SURGRWWR�GHOOD�WDULIID
GL� FLDVFXQD� IDWWLVSHFLH� SHU� O¶HQWLWj� GHOO¶RFFXSD]LRQH�� HVSUHVVD� LQ� PHWUL� TXDGUL� R� OLQHDUL� FRQ
DUURWRQGDPHQWR� DOO¶XQLWD¶� VXSHULRUH�� PROWLSOLFDWR� D� VXD� YROWD� SHU� LO� FRHIILFLHQWH� GHOOD� FDWHJRULD� GL
XELFD]LRQH�

��� /H�RFFXSD]LRQL�SHUPDQHQWL� VRQR� VRJJHWWH� D� FDQRQH�DQQXR�QRQ� IUD]LRQDELOH�SHU� FLDVFXQ�DQQR� VRODUH�� ,O
FDQRQH�GD�DSSOLFDUVL�D�FLDVFXQD�RFFXSD]LRQH�WHPSRUDQHD��q�GHWHUPLQDWR�GDL�FRHIILFLHQWL�PROWLSOLFDWRUL�GL
GXUDWD�H�GL�IDWWLVSHFLH�SHU�O¶HQWLWj�GL�RFFXSD]LRQH�HVSUHVVD�LQ�PHWUL�TXDGUDWL�R�OLQHDUL�FRQ�DUURWRQGDPHQWR
DOO¶XQLWD¶�VXSHULRUH�

������������������������������ �������������
��'HFUHWR�/�JV����GLFHPEUH�������Q������FRPPD����OHWWHUD�I�
��0RGLILFD�DSSRUWDWD�FRQ�DWWR�GHOLEHUDWLYR�Q������QHOOD�VHGXWD�GL�&RQVLJOLR�&RPXQDOH�GHO����IHEEUDLR�����



&2081(�',�%86$1$
5HJRODPHQWR�SHU�O¶DSSOLFD]LRQH�GHO�&DQRQH�SHU�O¶2FFXSD]LRQH�GL�6SD]L�H�$UHH�3XEEOLFKH

3DJLQD����GL���

$UWLFROR������6RJJHWWR�SDVVLYR

��� ,O�FDQRQH�q�GRYXWR�GDO�WLWRODUH�GHOO¶DWWR�GL�FRQFHVVLRQH�R��LQ�PDQFDQ]D�GDOO¶RFFXSDQWH�GL�IDWWR��1HO�FDVR�GL
SL��RFFXSDQWL�GL�IDWWR��TXHVWL�VRQR�WHQXWL�LQ�VROLGR�DO�SDJDPHQWR�GHO�FDQRQH�

�
��� ,Q� FDVR� GL� XVR� FRPXQH�� q� VRJJHWWR� SDVVLYR� FLDVFXQR� GHL� WLWRODUL� GHOO¶RFFXSD]LRQH�� FRQ� YLQFROR� GL

VROLGDULHWj�

&DSR������$*(92/$=,21,�('�(6(1=,21,

$UWLFROR������$JHYROD]LRQL

��� /D� VXSHUILFLH� HFFHGHQWH� L� ���� PHWUL� TXDGUDWL�� VLD� SHU� OH� RFFXSD]LRQL� SHUPDQHQWL� FKH� WHPSRUDQHH�� q
FDOFRODWD�LQ�UDJLRQH�GHO�����

��� 3HU�OH�VXSHUILFL�RFFXSDWH�SHU�OR�VSHWWDFROR�YLDJJLDQWH��L�SULPL�����PHWUL�TXDGUDWL�VRQR�FRQWHJJLDWL�DO�����
L�VXFFHVVLYL�PHWUL�TXDGUDWL�ILQR�D�������VRQR�FRQWHJJLDWL�DO�����H�JOL�XOWHULRUL�PHWUL�TXDGUDWL�HFFHGHQWL�L
������VRQR�FRQWHJJLDWL�DO�����

��� /H� DJHYROD]LRQL� GL� FXL� DO� FRPPD� �� H� �� VRQR� FRQFHVVH� D� FRQGL]LRQH� FKH� O¶RFFXSD]LRQH� VLD� VWDWD
UHJRODUPHQWH�DXWRUL]]DWD�

$UWLFROR������(VHQ]LRQL

��� 6RQR�HVHQWL�GDO�FDQRQH�GL�FRQFHVVLRQH�
D�� OH�RFFXSD]LRQL�UHDOL]]DWH�GDOOR�6WDWR��GDOOH�5HJLRQL��GDOOH�3URYLQFH��GDL�&RPXQL�H�ORUR�&RQVRU]L��IDWWD

HFFH]LRQH�SHU�TXHOOL�DYHQWL�ULOHYDQ]D�HFRQRPLFD�H�LPSUHQGLWRULDOH��H�GD�(QWL�UHOLJLRVL�SHU�O¶HVHUFL]LR�GL
FXOWR�DPPHVVL�QHOOR�6WDWR��

�
E�� OH�RFFXSD]LRQL�WHPSRUDQHH�UHDOL]]DWH�SHU�PDQLIHVWD]LRQL�HG�LQL]LDWLYH�FHOHEUDWLYH��SROLWLFKH��VLQGDFDOL�

UHOLJLRVH�� DVVLVWHQ]LDOL�� FRPXQTXH� DYHQWL� ILQDOLWj� VRFLDOL� HG� XPDQLWDULH�� ULFUHDWLYH� H� VSRUWLYH�� QRQ
FRPSRUWDQWL�DWWLYLWj�GL�YHQGLWD�RG�L�VRPPLQLVWUD]LRQH�

�
F�� OH�RFFXSD]LRQL�GD�FKLXQTXH�UHDOL]]DWH�SHU�LQL]LDWLYH�DYHQWL�ILQDOLWj�GL�FDUDWWHUH�LVWLWX]LRQDOH�
�
G�� OH� RFFXSD]LRQL� WHPSRUDQHH�� UHDOL]]DWH� GD� (QWL� SXEEOLFL� GLYHUVL� GD� TXHOOL� LQGLFDWL� DOOD� OHWWHUD� D��� SHU

LQL]LDWLYH�DYHQWL�ILQDOLWj�GL�DVVLVWHQ]D��SUHYLGHQ]D��VDQLWj��HGXFD]LRQH��FXOWXUD�H�ULFHUFD�VFLHQWLILFD�
�
H�� OH� RFFXSD]LRQL� UHDOL]]DWH� GDOOH� 2UJDQL]]D]LRQL� 1RQ� /XFUDWLYH� GL� 8WLOLWj� 6RFLDOH� �� 21/86� ��� � D

FRQGL]LRQH�FKH�WDOL�RUJDQL]]D]LRQL�ULVXOWLQR�LVFULWWH�QHOO¶DQDJUDIH�XQLFD�GHOOH�21/86�LVWLWXLWD�SUHVVR�LO
0LQLVWHUR�GHOOH�)LQDQ]H�

�
I�� OH� RFFXSD]LRQL� SHU� FRPPHUFLR� DPEXODQWH� LWLQHUDQWH�� SHU� VRVWD� ILQR� D� ��� PLQXWL� H�� FRPXQTXH�� OH

RFFXSD]LRQL� FKH� VL� SURWUDJJRQR� SHU� QRQ� SL�� GL� XQ¶RUD� R� FKH� LQ� UHOD]LRQH� DOOD� PHGHVLPD� DUHD� GL
ULIHULPHQWR��VLDQR�FRPSOHVVLYDPHQWH�LQIHULRUL�D�PH]]R�PHWUR�TXDGUDWR�R�OLQHDUH�

�
������������������������������ �������������
��/HWWHUD�FRVu�PRGLILFDWD�FRQ�DWWR�GHOLEHUDWLYR�Q����QHOOD�VHGXWD�GL�&RQVLJOLR�&RPXQDOH�GHO����IHEEUDLR�����
��$UW�����'�/JV�������������Q�����
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J�� OH�RFFXSD]LRQL�VRYUDVWDQWL� LO� VXROR�SXEEOLFR�FRQ�IHVWRQL��DGGREEL�� OXPLQDULH�H�VLPLOL�� LQ�RFFDVLRQH�GL
IHVWLYLWj��ULFRUUHQ]H�R�FHOHEUD]LRQL��SXUFKp�QRQ�FROORFDWL�D�GHOLPLWD]LRQH�GL�VSD]L�GL�VHUYL]LR�

�
K�� OH� RFFXSD]LRQL� RFFDVLRQDOL� FRQ� ILRUL� H� SLDQWH� RUQDPHQWDOL�� HIIHWWXDWH� � LQ� RFFDVLRQH� GL� IHVWLYLWj�

ULFRUUHQ]H�R�FHOHEUD]LRQL��SXUFKp�QRQ�FROORFDWL�D�GHOLPLWD]LRQH�GL�VSD]L�GL�VHUYL]LR�
�
L�� OH�RFFXSD]LRQL�FRQ�UDVWUHOOLHUH�H�DWWUH]]DWXUH�SHU�GHSRVLWR�FLFOL�
�
M�� OH� RFFXSD]LRQL� FRQ� WDEHOOH� LQGLFDWLYH� GHOOH� VWD]LRQL� H� IHUPDWH� H� GHJOL� RUDUL� GHL� VHUYL]L� SXEEOLFL� GL

WUDVSRUWR��QRQFKp�OH�WDEHOOH�FKH�LQWHUHVVDQR�OD�FLUFROD]LRQH�VWUDGDOH��SXUFKp�QRQ�FRQWHQJDQR�LQGLFD]LRQL
GL�SXEEOLFLWj�

�
N�� OH�RFFXSD]LRQL�FRQ�YHWWXUH�GHVWLQDWH�DO�VHUYL]LR�GL�WUDVSRUWR�SXEEOLFR�GL�OLQHD�LQ�FRQFHVVLRQH�GXUDQWH�OH

VRVWH�H�QHL�SRVWHJJL�DG�HVVH�DVVHJQDWH�
�
O�� OH�RFFXSD]LRQL�GHO� VRWWRVXROR�VWUDGDOH�SHU�DOODFFLDPHQWL� IRJQDUL�H�FRQ�FRQGXWWXUH�G¶DFTXD�SRWDELOH�R

G¶LUULJD]LRQH�GHL�IRQGL�H��FRPXQTXH��OH�RFFXSD]LRQL�GL�VXROR�UHDOL]]DWH�FRQ�LQQHVWL�H�DOODFFL�D�LPSLDQWL
GL�HURJD]LRQH�GL�SXEEOLFL�VHUYL]L�

�
P��OH�RFFXSD]LRQL�GL�VSD]L�DVVHJQDWL�H�ULVHUYDWL�DO�SDUFKHJJLR�GL�DXWR�GHL�UHVLGHQWL��VH�JLj�DVVRJJHWWDWL�DO

SDJDPHQWR�GL�VRPPD��FRPXQTXH�GHILQLWD��SHU�WDOH�VSHFLILFR�XVR�
�
Q�� OH�RFFXSD]LRQL�GL�FXL�DOO¶DUWLFROR����FRPPD���
�
R�� �DEURJDWD����
�
S�� SDVVL�FDUUDELOL�DG�HFFH]LRQH�GL�TXHOOL�LQGLFDWL�DOO¶DUWLFROR����FRPPD����GHO�SUHVHQWH�UHJRODPHQWR�
�
T�� OH�RFFXSD]LRQL�HIIHWWXDWH�SHU�LO�VHUYL]LR�GL�UDFFROWD�H�VPDOWLPHQWR�GHL�ULILXWL�VROLGL�XUEDQL�
�
U�� OH�RFFXSD]LRQL��SHUPDQHQWL�H� WHPSRUDQHH��GL� VRSUDVVXROR�SXEEOLFR��FRQ�HVFOXVLRQH�GHOOH�RFFXSD]LRQL

FRQ� OLQHH� DHUHH� H� OH� RFFXSD]LRQL� HIIHWWXDWH� FRQ� EDOFRQL�� ERZ�ZLQGRZ� R� VLPLOL� LQILVVL� GL� FDUDWWHUH
VWDELOH�

�
V�� OH� RFFXSD]LRQL� HIIHWWXDWH� FRQ� VHUEDWRL� VRWWHUUDQHL� SHU� O¶LPSLDQWR� H� O¶HVHUFL]LR� GL� GLVWULEXWRUL� GL

FDUEXUDQWL�

7,72/2�,9���9(5,),&$�'(//¶(175$7$��5,6&266,21(��6$1=,21,�(
&217(1=,262

$UWLFROR������9HULILFD�GHOO¶HQWUDWD

��� /D�YHULILFD� GHOO¶HQWUDWD�� FRVWLWXLWD� GDO� FDQRQH� GL� FRQFHVVLRQH�� DYYLHQH� FRQWHVWXDOPHQWH� DO� SURFHGLPHQWR
UHODWLYR�DOOD�DXWRUL]]D]LRQH�FRQFHVVLRQH�GHOO¶RFFXSD]LRQH�

�
��� ,O�UHVSRQVDELOH�GHO�SURFHGLPHQWR�RSHUD�XQ�JHQHUDOH�FRQWUROOR�GHO�FUHGLWR��LQGLYLGXD�LO�GHELWRUH��TXDQWLILFD

OD�VRPPD�GRYXWD�H�ILVVD�OD�UHODWLYD�VFDGHQ]D�
�

������������������������������ �������������
���/HWWHUD�FRVu�PRGLILFDWD�FRQ�DWWR�GHOLEHUDWLYR�Q����QHOOD�VHGXWD�GL�&RQVLJOLR�&RPXQDOH�GHO����IHEEUDLR�����
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3DJLQD����GL���

$UWLFROR������9HUVDPHQWR�SHU�RFFXSD]LRQL�SHUPDQHQWL

��� ,O�YHUVDPHQWR�GHO�FDQRQH�SHU�OH�RFFXSD]LRQL�SHUPDQHQWL�³DQQXDOL´�q�HIIHWWXDWR�DG�DQQR�VRODUH��FRPSUHVR�
SHU�LQWHUR��O¶DQQR�GL�ULODVFLR�GHOOD�FRQFHVVLRQH�

�
��� 3HU� OH� RFFXSD]LRQL� SHUPDQHQWL� ³SOXULHQQDOL´�� LO� YHUVDPHQWR� GHO� FDQRQH� UHODWLYR� DJOL� DQQL� VXFFHVVLYL� D

TXHOOR�GL�ULODVFLR�GHOOD�FRQFHVVLRQH�GHYH�HVVHUH�HIIHWWXDWR�HQWUR�LO����DSULOH���GL�FLDVFXQ�DQQR�
�
��� 3HU�LO�SULPR�DQQR�GL�FRQFHVVLRQH��LO�SDJDPHQWR�GHYH�HVVHUH�HIIHWWXDWR�HQWUR����JLRUQL�GDOOD�GDWD�GL��ULODVFLR

GHOOD�FRQFHVVLRQH�
�
��� /H� YDULD]LRQL� QHOOD� RFFXSD]LRQH� LQ� FRUVR� G¶DQQR� FKH� FRPSRUWDQR� LO� ULODVFLR� GL� XQD� QXRYD� FRQFHVVLRQH

GDQQR�OXRJR�DO�SDJDPHQWR�GHO�FDQRQH�UHODWLYR��SUHYLD�FRPSHQVD]LRQH�FRQ�LO�FDQRQH�JLj¶�FRUULVSRVWR�SHU�LO
PHGHVLPR�DQQR�LQ�FRQVHJXHQ]D�GHOOD�FRQFHVVLRQH�SUHFHGHQWH�

$UWLFROR������9HUVDPHQWR�SHU�RFFXSD]LRQL�WHPSRUDQHH

��� 3HU�OH�RFFXSD]LRQL�WHPSRUDQHH�LO�FDQRQH�GHYH�HVVHUH�YHUVDWR�DOO¶DWWR�GHO�ULODVFLR�GHOO¶DXWRUL]]D]LRQH�� LQ
XQLFD� VROX]LRQH� DQWLFLSDWD� SHU� WXWWR� LO� SHULRGR� GL� GXUDWD� GHOO¶RFFXSD]LRQH�� FRQ� OH� PRGDOLWj¶� SUHYLVWH
QHOO¶DUWLFROR����R�DQFKH�FRQ�YHUVDPHQWR�GLUHWWR�FRQ�FRQWHVWXDOH�ULODVFLR�GL�TXLHWDQ]D�

��� 3HU� OH� RFFXSD]LRQL� ³ULFRUUHQWL´�� GL� FXL� DOO¶DUWLFROR� ��� FRPPD� ��� LO� YHUVDPHQWR� YD� HIIHWWXDWR� LQ� XQLFD
VROX]LRQH�DQWLFLSDWD�SHU�WXWWR�LO�SHULRGR�ULFDGHQWH�QHO�FRUVR�GL�FLDVFXQ�DQQR�VRODUH�

$UWLFROR������0RGDOLWj¶�GL�YHUVDPHQWR

��� ,O� YHUVDPHQWR� GHO� FDQRQH� YD� HIIHWWXDWR� VX� DSSRVLWR� FRQWR� FRUUHQWH� SRVWDOH� GHO� &RPXQH�� LQWHVWDWR
³&2081(� ',� %86$1$� �� 9(56$0(172� &$121(� �$118$/(� R� 7(0325$1(2�
2&&83$=,21(�63$=,�$5((�38%%/,&+(���&26$3´��FRQ�DUURWRQGDPHQWR�D�PLOOH�OLUH�SHU�GLIHWWR�VH
OD�IUD]LRQH�QRQ�q�VXSHULRUH�D�����OLUH�R�SHU�HFFHVVR�VH�q�VXSHULRUH��(¶�DPPHVVR�LO�YHUVDPHQWR�FRQ�VLVWHPD
LQIRUPDWL]]DWR� �EDQFRPDW� H� VLPLODUL��� VX� DSSRVLWR� FRQWR�GHO�&RPXQH�� GRPLFLOLDWR� SUHVVR�XQ¶$JHQ]LD� GL
,VWLWXWR�GL�FUHGLWR�DYHQWH�VHGH�QHO�WHUULWRULR�GHO�&RPXQH�

�
��� ,O� FDQRQH�GHYH�HVVHUH�FRUULVSRVWR� LQ�XQLFD� VROX]LRQH��(¶� DPPHVVD� OD�SRVVLELOLWj¶�GHO�YHUVDPHQWR� LQ� UDWH

WULPHVWUDOL� DQWLFLSDWH� �FRQ� VFDGHQ]D� DO� ������ ������ ����� H� �������� TXDORUD� O¶DPPRQWDUH� GHO� FDQRQH� VLD
VXSHULRUH�D�/������������

��� 1RQ�VL�HIIHWWXD�LO�YHUVDPHQWR�GHO�FDQRQH�TXDORUD�TXHVWR�VLD�GL�DPPRQWDUH�QRQ�VXSHULRUH�D�/��������

$UWLFROR������5LVFRVVLRQH�FRDWWLYD

��� /D�ULVFRVVLRQH�GHOOH�VRPPH�GRYXWH�D�WLWROR�GL�FDQRQH�H�GHOOH�UHODWLYH�VDQ]LRQL�QRQ�SDJDWH�DOOH�VFDGHQ]H
VWDELOLWH�q�HIIHWWXDWD�FRDWWLYDPHQWH�
•� PHGLDQWH�LO�VLVWHPD�GHOOD�LQJLXQ]LRQH�GL�FXL�DO�5HJLR�'HFUHWR����DSULOH������Q������RYYHUR�PHGLDQWH

FRQVHJQD�GHO�UHODWLYR�UXROR�DO�FRQFHVVLRQDULR�GHO�VHUYL]LR�GHOOD�ULVFRVVLRQH��VH�VXVVLVWH�FRQ�OR�VWHVVR
LGRQHD�FRQYHQ]LRQH��FKH�YL�SURYYHGH�SUHYLD�PHVVD�LQ�PRUD�GHO�GHELWRUH�

�
������������������������������ �������������
���0RGLILFD�DSSRUWDWD�FRQ�DWWR�GHOLEHUDWLYR�Q������QHOOD�VHGXWD�GL�&RQVLJOLR�&RPXQDOH�GHO����IHEEUDLR�����
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3DJLQD����GL���

��� /H�VSHVH�SHU�O¶HVSOHWDPHQWR�GHOOD�SURFHGXWD�FRDWWLYD�VRQR�DGGHELWDWH�DOO¶RFFXSDQWH�GHELWRUH�QHOOD�PLVXUD
GHWHUPLQDWD�DQQXDOPHQWH�GDOOD�*LXQWD�FRPXQDOH�H�VRQR�UHFXSHUDWH�FRQ�LO�SURFHGLPHQWR�SUHYLVWR�DO�FRPPD
��

�
��� &RQ�OH�VWHVVH�PRGDOLWj¶�VRQR�UHFXSHUDWH� OH�VSHVH�VRVWHQXWH�GDO�&RPXQH�SHU� OD�ULPR]LRQH�GHL�PDWHULDOL�H

PDQXIDWWL�H�SHU�LO�ULSULVWLQR�GHO�VXROR�LQ�FDVR�GL�RFFXSD]LRQL�HG�LQVWDOOD]LRQL�DEXVLYH�

$UWLFROR������5LPERUVL

��� $OOD� UHVWLWX]LRQH� GHOOH� VRPPH� HUURQHDPHQWH� YHUVDWH� GDOO¶RFFXSDQWH� D� WLWROR� GL� FDQRQH� GL� FRQFHVVLRQH
SURYYHGH� O¶XIILFLR� FKH�JHVWLVFH� LO� FDQRQH�� ,O� SURFHGLPHQWR� UHODWLYR�GHYH� HVVHUH� HVDXULWR� HQWUR� ���JLRUQL
GDOOD�GDWD�GL�SUHVHQWD]LRQH�GHOOD�ULFKLHVWD�GL�ULPERUVR��FKH�O¶LQWHUHVVDWR�FRPXQTXH�GHYH�SUHVHQWDUH�

�
��� &LUFD� L� WHUPLQL� GL� SUHVFUL]LRQH� H� JOL� HYHQWXDOL� LQWHUHVVL� VXOOH� VRPPH� GD� ULPERUVDUH� VL� DSSOLFDQR� OH

GLVSRVL]LRQL�GHO�FRGLFH�FLYLOH�FRQFHUQHQWL�OH�REEOLJD]LRQL�SHFXQLDULH�
��� 1RQ�VL�HIIHWWXD�LO�ULPERUVR�GHO�FDQRQH�TXDORUD�VLD�GL�DPPRQWDUH�LQIHULRUH�DOOH�/���������

$UWLFROR����±�6DQ]LRQL

��� ,Q�FDVR�GL�RFFXSD]LRQH�DEXVLYD��O¶RFFXSDQWH�GRYUj�
D���� FRUULVSRQGHUH�XQD�LQGHQQLWj�SDUL�DOO¶LPSRUWR�GHO�FDQRQH�GRYXWR��PDJJLRUDWR�GHO����SHU�FHQWR�
E��� HVVHUH�DVVRJJHWWDWR�DO�SDJDPHQWR��LQ�PLVXUD�ULGRWWD��DL�VHQVL�GHOO¶DUWLFROR����GHOOD�OHJJH����QRYHPEUH

������Q������DOOD�VDQ]LRQH�DPPLQLVWUDWLYD�SHFXQLDULD�GL�LPSRUWR�SDUL�DOO¶DPPRQWDUH�GHOOD�VRPPD�GL
FXL�DOOD�OHWWHUD�D���/¶DXWRULWj�DPPLQLVWUDWLYD�D�ULFHYHUH�LO�UDSSRUWR�GD�SDUWH�GHJOL�DJHQWL�DFFHUWDWRUL�H
JOL� HYHQWXDOL� VFULWWL� GLIHQVLYL� GD� SDUWH� GHL� WUDVJUHVVRUL� q� LO� UHVSRQVDELOH� GHO� 6HUYL]LR� $WWLYLWj
SURGXWWLYH���

�� 4XDORUD�OH�YLROD]LRQL�GL�FXL�DO�FRPPD���UDSSUHVHQWLQR�DQFKH�YLROD]LRQL�GHOOH�GLVSRVL]LRQL�GHO�&RGLFH�GHOOD
6WUDGD�H�UHODWLYR�5HJRODPHQWR��OH�VWHVVH�VRQR�SXQLWH�FRQ�OD�VDQ]LRQH�SUHYLVWD�GDO�SUHGHWWR�&RGLFH��,Q�FDVR
GL�RFFXSD]LRQH�DEXVLYD�UHDOL]]DWD�RYYHUR�XWLOL]]DWD�GD�SL��VRJJHWWL��FLDVFXQR�GL�HVVL�VRJJLDFH�DOOD�VDQ]LRQH
GL�FXL�DO�FRPPD�SUHFHGHQWH��IHUPR�UHVWDQGR�FKH�WXWWL�VRQR�REEOLJDWL�LQ�VROLGR�DO�SDJDPHQWR�GHO�FDQRQH��H
VDOYR�LO�GLULWWR�GL�UHJUHVVR�

��� /H�VDQ]LRQL�GL�FXL�DL�SUHFHGHQWL�FRPPL�VRQR�DSSOLFDWH�DQFKH�QHO�FDVR�LQ�FXL�VLD�LUURJDWD�OD�VDQ]LRQH�GHOOD
VRVSHQVLRQH�GHOO¶DWWLYLWj��SUHYLVWD�GDOOH�YLJHQWL�GLVSRVL]LRQL

7,72/2�9���',6326,=,21,�),1$/,�(�75$16,725,(

$UWLFROR������'LVSRVL]LRQL�ILQDOL

��� /¶DSSOLFD]LRQH� GHO� &DQRQH� SHU� O¶RFFXSD]LRQH� GL� VSD]L� H� HG� DUHH� SXEEOLFKH� GLVFLSOLQDWD� GDO� SUHVHQWH
UHJRODPHQWR�GHFRUUH�GDO���JHQQDLR������

����3HU�TXDQWR�QRQ�GLVSRVWR�GDO�5HJRODPHQWR�VL�DSSOLFDQR�OH�GLVSRVL]LRQL�GL�OHJJH�H�UHJRODPHQWDUL�YLJHQWL�
(¶�DEURJDWD�RJQL�DOWUD�QRUPD�UHJRODPHQWDUH��HPDQDWD�GDO�&RPXQH��FRQWUDULD�R� LQFRPSDWLELOH�FRQ�TXHOOH
GHO�SUHVHQWH�5HJRODPHQWR�

������������������������������ �������������
���&RPPD�FRVu�PRGLILFDWR�FRQ�DWWR�GHOLEHUDWLYR�Q�����QHOOD�VHGXWD�GL�&RQVLJOLR�&RPXQDOH�GHO����IHEEUDLR�����
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3DJLQD����GL���

$UWLFROR������'LVSRVL]LRQL�WUDQVLWRULH�H�HQWUDWD�LQ�YLJRUH

��� >�/H�RFFXSD]LRQL�SHUPDQHQWL�UHDOL]]DWH�FRQ�FDYL��FRQGXWWXUH�� LPSLDQWL�R�FRQ�TXDOVLDVL�DOWUR�PDQXIDWWR�
GD�D]LHQGH�GL�HURJD]LRQH�GL�SXEEOLFL�VHUYL]L�H�SHU�TXHOOH�UHDOL]]DWH�QHOO¶HVHUFL]LR�GL�DWWLYLWj�VWUXPHQWDOL�DL
VHUYL]L� PHGHVLPL�� LQ� IDVH� GL� SULPD� DSSOLFD]LRQH�� LQWHQGHQGRVL� SHU� WDOH� OD� SULPD� DQQXDOLWj�� VRQR
DVVRJJHWWDWH�DO�FDQRQH�FRPPLVXUDWR�DO�QXPHUR�FRPSOHVVLYR�GHOOH�UHODWLYH�XWHQ]H��SHU�OD�PLVXUD�XQLWDULD
GL�WDULIID�SDUL�D�/�������SHU�FLDVFXQ�XWHQWH�FRQ�XQ�PLQLPR�GL�FDQRQH�DQQXR�DG�D]LHQGD�GL�/������������
,O�QXPHUR�GHJOL�XWHQWL�q�TXHOOR�PDVVLPR�UHJLVWUDWR�QHO�FRUVR�GHOO¶HVHUFL]LR�HG�LQFOXGH�OH�XWHQ]H�LQ�DWWR�
QRQFKp� WXWWH�TXHOOH�FHVVDWH�RG� LQL]LDWH�QHOO¶HVHUFL]LR�PHGHVLPR��D�SUHVFLQGHUH�GDOOD� ORUR�GXUDWD��(¶� LQ
IDFROWj�GHO�&RPXQH�GL�ULFKLHGHUH�DL�FRQFHVVLRQDUL�LQIRUPD]LRQL�H�GRFXPHQWL�JLXVWLILFDWLYL�GHOOH�XWHQ]H�LQ
DWWR��FHVVDWH�R�LQL]LDWH�H�GL�HIIHWWXDUH�FRQWUROOL�QHO�WHUULWRULR�FRPXQDOH��@��$EURJDWR���

��� $�GHFRUUHUH�GDO� VHFRQGR�DQQR� OD� WDULIID� DSSOLFDELOH� VDUj�TXHOOD�SUHYLVWD�SHU� OH�RFFXSD]LRQL�SHUPDQHQWL
UHODWLYD�DOOD�SURSULD�IDWWLVSHFLH�SHU�PHWUR�OLQHDUH�

��� /H�FRQFHVVLRQL�GL�VSD]L�HG�DUHH�SXEEOLFKH��ULODVFLDWH�HQWUR�LO����GLFHPEUH�������FRQ�YDOLGLWj¶�WHPSRUDOH
DQFKH�VXFFHVVLYD��VH�QRQ�FRQWUDVWDQWL�FRQ�OH�QRUPH�GHO�SUHVHQWH�5HJRODPHQWR��VRQR�ULQQRYDWH�D�ULFKLHVWD
GHO�WLWRODUH�FRQ�LO�VHPSOLFH�SDJDPHQWR�GHO�FDQRQH�ULVXOWDQWH�GDOO¶DSSOLFD]LRQH�GHOOD�QXRYD�WDULIID�

��� /H�GLVSRVL]LRQL�GHO�SUHVHQWH�UHJRODPHQWR�VL�DSSOLFDQR�D�GHFRUUHUH�GDO�����JHQQDLR������

$//(*$72�$

)$77,63(&,(�',�2&&83$=,21,

�FKH�GDQQR�OXRJR�DOO¶DSSOLFD]LRQH�GHO�FDQRQH�GL�FRQFHVVLRQH�

2FFXSD]LRQL�GHO�682/2�38%%/,&2

$UHH�PHUFDWDOL
DUUHGR�XUEDQR�LQ�JHQHUH
EDQFKL�GL�YHQGLWD�LQ�OXRJKL�SXEEOLFL��GLYHUVL�GDOOH�DUHH�PHUFDWDOL
FDUWHOORQLVWLFD�SXEEOLFLWDULD�VWUDGDOH
FKLRVFKL�H�VLPLOL��DGLELWL�DOOD�VRPPLQLVWUD]LRQH�H�YHQGLWD
GHKRUV
GLVVXDVRUL�VWUDGDOL
GLVWULEXWRUL�GL�FDUEXUDQWL
GLVWULEXWRUL�GL�WDEDFFKL�H�VLPLOL
HGLFROH
HVSRVL]LRQH�GL�PHUFH�DOO¶HVWHUQR�GL�QHJR]L
ILRULHUH�H�VLPLOL
PH]]L�SXEEOLFLWDUL�FRQ�VRVWHJQL�DO�VXROR
������������������������������ �������������
���0RGLILFD�DSSRUWDWD�GDO�&RQVLJOLR�&RPXQDOH�FRQ�DWWR�GHOLEHUDWLYR�Q�������GHO����IHEEUDLR�����
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3DJLQD����GL���

RPEUHOORQL��WDYROLQL�H�VHGLH��GLVWHVH�GHL�SXEEOLFL�HVHUFL]L�
SDVVL�FDUUDL�LQGLFDWL�DOO¶DUW����GHO�SUHVHQWH�UHJRODPHQWR
SRQWHJJL��DWWUH]]DWXUH��PDWHULDOL�SHU�HGLOL]LD
VSD]L�ULVHUYDWL�LQ�YLD�HVFOXVLYD�DO�FDULFR�H�VFDULFR�PHUFL
VSD]L�ULVHUYDWL�DOOH�DXWRYHWWXUH�DGLELWH�D�SXEEOLFR�WUDVSRUWR
VSD]L�ULVHUYDWL�DO�SDUFKHJJLR�SULYDWR
VSHWWDFROL�YLDJJLDQWL�H�FLUFHQVL

2FFXSD]LRQL�GHO�6235$6682/2

FDYRGRWWL��HOHWWURGRWWL�H�VLPLOL
LPSLDQWL�D�IXQH�SHU�WUDVSRUWR�PHUFL�H�SHUVRQH
LQVHJQH�D�EDQGLHUD�H�DOWUL�PH]]L�SXEEOLFLWDUL�QRQ�DSSRJJLDWL�DO�VXROR
VWULVFLRQL�SXEEOLFLWDUL�HVSRVWL�WUDVYHUVDOPHQWH�D�YLH�H�SLD]]H
WHQGH�VRODUL�H�VLPLOL

2FFXSD]LRQL�GHO�62772682/2

FDYRGRWWL�LQWHUUDWL
FLVWHUQH�H�VHUEDWRL�LQWHUUDWL�LQ�JHQHUH
FRQGRWWH�H�WXED]LRQL�LQWHUUDWH
FXQLFROL�VRWWHUUDQHL�SHU�VFRUULPHQWR�FDYL�H�VLPLOL

$//(*$72�%
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7DULIID�8QLFD�%DVH�GHO�FDQRQH�DO�PHWUR�TXDGUR�R�OLQHDUH
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