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$UW���&RVWLWX]LRQH�GHO�FRPXQH
O� ,O� FRPXQH� GL� $OSLJQDQR� q� XQ� HQWH� WHUULWRULDOH� GRWDWR� GL� DXWRQRPLD� VWDWXWDULD�� QRUPDWLYD��RUJDQL]]DWLYD��DPPLQLVWUDWLYD�� LPSRVLWLYD�H�ILQDQ]LDULD�QHOO
DPELWR�GHL�SULQFLSL�ILVVDWL�GDOOH�OHJJL�JHQHUDOL�GHOOD� 5HSXEEOLFD� LWDOLDQD� H� VHFRQGR� OH� QRUPH� GHO� SURSULR� 6WDWXWR� FKH� QH� GHWHUPLQDQR� OH� IXQ]LRQL�� OH�FRPSHWHQ]H��O
DUWLFROD]LRQH�WHUULWRULDOH�H�O
RUGLQDPHQWR�DPPLQLVWUDWLYR�HG�RSHUDWLYR�
�� ,O�FRPXQH�q� WLWRODUH�GL� IXQ]LRQL�SURSULH�H�IXQ]LRQL�GHOHJDWH��FRQIHULWH�R�DWWULEXLWH�FRQ�OHJJL�GHOOR�6WDWR�R�GHOOD�5HJLRQH�VHFRQGR�LO�SULQFLSLR�GL�VXVVLGLDULHWj��
�� ,O� FRPXQH� VYROJH� OH� VXH� IXQ]LRQL� DQFKH� DWWUDYHUVR� OH� DWWLYLWj� FKH� SRVVRQR� HVVHUH� DGHJXDWDPHQWH�HVHUFLWDWH�GDOOD�DXWRQRPD�LQL]LDWLYD�GHL�FLWWDGLQL�H�GHOOH�ORUR�IRUPD]LRQL�VRFLDOL�

$UW���7HUULWRULR�� 6HGH�� *RQIDORQH�� 6WHPPD
�� ,O� WHUULWRULR�GHO� FRPXQH�ULVXOWD�FRPSUHVR�H�GHOLPLWDWR�HQWUR� L�FRQILQL�FKH� OR�VHSDUDQR�GDOOH�DOWUH�UHDOWj�ORFDOL�FLUFRVWDQWL�
�� /D�VHGH�PXQLFLSDOH�q�VLWXDWD�QHOO
DPELWR�GHO�FDSROXRJR�
�� ,O� FRQVLJOLR� FRPXQDOH� SXz� GHOLEHUDUH� O
DSHUWXUD� GL� XIILFL� PXQLFLSDOL� GHFHQWUDWL� DO� VHUYL]LR� GHL�FLWWDGLQL�GHOOH�IUD]LRQL�R�GL�JUXSSL�GL�IUD]LRQL�
�� ,O�FRPXQH�KD�XQ�SURSULR�JRQIDORQH�HG�XQ�SURSULR�VWHPPD�DGRWWDWL�FRQ�GHOLEHUD]LRQH�GHO�&RQVLJOLR�FRPXQDOH�
�� ,O�UHJRODPHQWR�GLVFLSOLQD�H�ILVVD�OH�PRGDOLWj�SHU�O
XVR�GHL�JRQIDORQL�H�GHOOR�VWHPPD�GD�SDUWH�GL�(QWL�R�GL�DVVRFLD]LRQL�RSHUDQWL�QHOO
DPELWR�GHL�WHUULWRUL�FRPXQDOL�

$UW���6FRSL
O� ,O�FRPXQH�UDSSUHVHQWD�H�FXUD�XQLWDULDPHQWH�JOL�LQWHUHVVL�GHOOD�FRPXQLWj��QH�SURPXRYH�OR�VYLOXSSR�HG�LO�SURJUHVVR�FLYLOH��VRFLDOH�HG�HFRQRPLFR�H�JDUDQWLVFH�OD�SDUWHFLSD]LRQH�GHL�FLWWDGLQL��VLQJROL�R�DVVRFLDWL��DOOH�VFHOWH�GL�SROLWLFD�DPPLQLVWUDWLYD�GHOO
DPPLQLVWUD]LRQH�
�� ,O�FRPXQH��QHL�OLPLWL�FRQVHQWLWL�GDOOH�OHJJL�JHQHUDOL�GHOOD�5HSXEEOLFD��HVHUFLWD�OD�SURSULD�DXWRQRPLD�ULFRQRVFHQGR DOOD� VXD� GLPHQVLRQH� LO� UXROR� HOHPHQWDUH� H� SULPDULR�� FRQFRUUHQWH� DOOD� IRUPD]LRQH� GHOOD�QD]LRQH�HG�DO�PDQWHQLPHQWR�GHOOR�6WDWR�GHPRFUDWLFR�
�� 1HO� ULVSHWWR� GHOOH� GLVSRVL]LRQL� GHOOD� OHJJH� H� GHO� SUHVHQWH� 6WDWXWR� LO� FRPXQH� HVHUFLWD� LO� SRWHUH�UHJRODPHQWDUH� ULYROWR� DOO¶RUJDQL]]D]LRQH� HG� DO� IXQ]LRQDPHQWR� GHOOH� LVWLWX]LRQL� H� GHJOL� RUJDQLVPL� GL�SDUWHFLSD]LRQH� QRQFKp� DO� IXQ]LRQDPHQWR� GHJOL� RUJDQL� H� GHJOL� XIILFL� FRPSUHVR� O
HVHUFL]LR� GHOOH� ULVSHWWLYH�IXQ]LRQL�
�� ,VSLUD�OD�SURSULD�D]LRQH�DL�VHJXHQWL�FULWHUL�H�SULQFLSL�D� OD�WXWHOD�H�OD�SURPR]LRQH�GHL�GLULWWL�LQGLYLGXDOL�H�VRFLDOL�GHL�FLWWDGLQL�VHFRQGR�L�SULQFLSL�GL�OLEHUWj�H�GL�HJXDJOLDQ]D�VDQFLWL�GDOOD�&RVWLWX]LRQH�GHOOD�5HSXEEOLFD��E� OD�SURPR]LRQH�GHOOD�FLYLOH�H�SDFLILFD�FRQYLYHQ]D��GHOOD�QRQ�YLROHQ]D�H�GHOOD�VROLGDULHWj�F� O
HJXDJOLDQ]D�SHU�XRPLQL�H�GRQQH�



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB6WDWXWR�GHO�&RPXQH�GL�$OSLJQDQR
G� OD�SURPR]LRQH�H�O
DWWXD]LRQH�VXO�WHUULWRULR�GHOOH�SDUL�RSSRUWXQLWj�H� OD�SDUWHFLSD]LRQH�GHOOH�PLQRUDQ]H�DOOD�YLWD�DPPLQLVWUDWLYD�GHOO
HQWH�I� O
LQFHQWLYD]LRQH�H�OD�ULFHUFD�GL�IRUPH�GL�FROODERUD]LRQH�IUD�JOL�HQWL�J� OD� WUDVSDUHQ]D� DPPLQLVWUDWLYD� H� OD� SDUWHFLSD]LRQH� DWWLYD� GHOOD� FLWWDGLQDQ]D� DOOH� LQIRUPD]LRQL� HG� DL�SURFHGLPHQWL�DPPLQLVWUDWLYL��DQFKH�DWWUDYHUVR�OD�UHDOL]]D]LRQH�GHOOD��&DUWD�DL�VHUYL]L�FRPXQDOL��

$UW���7XWHOD�GHL�GLULWWL�HOHPHQWDUL
O� ,O�FRPXQH�FRQFRUUH�D�JDUDQWLUH��QHOO
DPELWR�GHOOH�VXH�FRPSHWHQ]H�H�IXQ]LRQL��LO�GLULWWR�DOOD�VDOXWH�HG�RJQL�DOWUR�GLULWWR�HOHPHQWDUH�GL�FXL�LO�FLWWDGLQR�q�WLWRODUH�FRPH�SHUVRQD�XPDQD�
�� $WWXD�RJQL�LGRQHR�VWUXPHQWR�SHU�FRQVHQWLUQH�O
HIIHWWLYR�HVHUFL]LR�
�� 3RQH� SDUWLFRODUH� DWWHQ]LRQH� DOOD� WXWHOD� GHOOD� VDOXEULWj� GHL� SRVWL� GL� ODYRUR�� DOOD� WXWHOD� GHOOD�PDWHUQLWj�H�GHOO
LQIDQ]LD�HG�DO�GLULWWR�DOOR�VWXGLR�
�� $VVXPH�O
RELHWWLYR�GHOOD�VDOYDJXDUGLD�GHOO
DPELHQWH��GHOOD�IORUD��GHOOD�IDXQD�H�GHOOD�YDORUL]]D]LRQH�GHL WHUULWRUL�FRPH�WUDWWR�IRQGDPHQWDOH�GHOOD�SURSULD�D]LRQH�DPPLQLVWUDWLYD�
�� 6WLPROD� OD� SDUWHFLSD]LRQH� DWWLYD� DOOD� YLWD� VRFLDOH� GHL� FLWWDGLQL� HG� LQ� SDUWLFRODUH� GHJOL� DQ]LDQL��IDYRUHQGRQH�OD�WUDVPLVVLRQH�FXOWXUDOH�H�VWLPRODQGRQH�LO�FRQIURQWR�FRQ�TXHOOD�GHOOH�JHQHUD]LRQL�SL��JLRYDQL�
�� 2SHUD�� LQROWUH�� SHU� O
DWWXD]LRQH� GL� XQ� HIILFLHQWH� VHUYL]LR� GL� DVVLVWHQ]D� VRFLDOH�� FRQ� ULJXDUGR� DJOL�DQ]LDQL��DL�PLQRUL��DJOL�LQDELOL�HG�DJOL�LQYDOLGL��DJLVFH�QHO�ULVSHWWR�GHJOL�LGHDOL�GL�SDFH�H�GL�VROLGDULHWj�
�� 7XWHOD�OH�PLQRUDQ]H�HWQLFKH�H�FXOWXUDOL�H�QH�IDYRULVFH�O
LQWHJUD]LRQH�FRQ�OD�FRPXQLWj�ORFDOH�
�� 5LVSHWWD�HG�DFFHWWD�OH�FRSSLH�GL�IDWWR�H�QH�IDYRULVFH�O
LQWHJUD]LRQH�VRFLDOH�
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$UW���7XWHOD�GHO�SDWULPRQLR�QDWXUDOH��VWRULFR�HG�DUWLVWLFR

�� ,O�FRPXQH��QHOO
DPELWR�GHO�SURSULR�WHUULWRULR��DGRWWD�WXWWH�OH�PLVXUH�QHFHVVDULH�D�FRQVHUYDUH�HG�D�GLIHQGHUH� O
DPELHQWH�� SUHGLVSRQHQGR� HG� DWWXDQGR� L� SLDQL� SHU� OD� GLIHVD� GHL� VXROL� H� GHL� VRWWRVXROL� H� SHU�HOLPLQDUH�RJQL�SRVVLELOH�FDXVD�G¶LQTXLQDPHQWR�DWPRVIHULFR��DFXVWLFR�H�GHOOH�DFTXH�
�� ,O�FRPXQH�DVVLFXUD�DL�FLWWDGLQL�LO�GLULWWR�DOO
LQIRUPD]LRQH�VXOOR�VWDWR�GHO�VXROR��GHOO
DFTXD��GHOO
DULD��GHOOD�IORUD��GHOOD�IDXQD��GHOOD�FRQVHUYD]LRQH�H�GHOOD�YDORUL]]D]LRQH�GHL�EHQL�DPELHQWDOL�H�FXOWXUDOL�
�� $� WDO� ILQH� LVWLWXLVFH� XQ� DUFKLYLR� HFRORJLFR� FRPXQDOH� H� FRPSLH� DWWLYLWj� GL� ULFHUFD� H� UDFFROWD� GL�LQIRUPD]LRQL�GL�FDUDWWHUH�HFRORJLFR�HG�DPELHQWDOH�
�� $OOR�VFRSR�GL�JDUDQWLUH�O
DVVHQ]D�GL�RJQL�IRUPD�GL�LQTXLQDPHQWR�H�SUHYHQLUQH�OH�FDXVH��LO�FRPXQH�SXz��QHL�PRGL�H�QHL� WHUPLQL�GL� OHJJH��EHQHILFLDUH�GHOO
HVSHULHQ]D�H�GHOO
DSSRUWR� WHFQRORJLFR�HG�HFRQRPLFR�DQFKH�GHL�SULYDWL��QHO�ULVSHWWR�GHOOH�OHJJL�H�GHL�UHJRODPHQWL�
�� ,QWHUYLHQH�SHU�OD�WXWHOD�GHL�SDWULPRQL�VWRULFL��DUWLVWLFL�HG�DUFKHRORJLFL�LQFHQWLYDQGRQH�OD�ULFHUFD�H�JDUDQWHQGRQH� LO� JRGLPHQWR GD� SDUWH� GHOOD� FROOHWWLYLWj�� DQFKH� DYYDOHQGRVL� GHOO
DSSDUDWR� WHFQRORJLFR� HG�HFRQRPLFR�GL�SULYDWL��QHO�ULVSHWWR�GHOOH�OHJJL�H�GHL�UHJRODPHQWL�

$UW���&XUD�GHL�EHQL�FXOWXUDOL��GHOOR�VSRUW�H�GHO�WHPSR�OLEHUR
�� ,O� FRPXQH� WXWHOD� H� SURPXRYH� OR� VYLOXSSR� GHL� SDWULPRQL� FXOWXUDOL�� DQFKH� QHOOH� HVSUHVVLRQL�OLQJXLVWLFKH�H�GLDOHWWDOL��GL�FRVWXPH�H�GL�WUDGL]LRQL�ORFDOL�
�� ,QFRUDJJLD�H�IDYRULVFH�OR�VSRUW�GLOHWWDQWLVWLFR�HG�LO�WXULVPR�VRFLDOH�H�JLRYDQLOH�
�� 3HU� SHUVHJXLUH� WDOL� ILQDOLWj�� LO� FRPXQH� IDYRULVFH� OD� FRVWLWX]LRQH� GL� (QWL�� JUXSSL� HG� DVVRFLD]LRQL�FXOWXUDOL�� ULFUHDWLYL� H� VSRUWLYH�� SURPXRYH� OD� UHDOL]]D]LRQH� GL� LGRQHH� VWUXWWXUH�� LPSLDQWL� H� VHUYL]L� H� QH�DVVLFXUD�O
XVR�
�� /H�PRGDOLWj�GL�DFFHVVR�H�GL�XWLOL]]R�GHOOH�VWUXWWXUH��GHJOL�LPSLDQWL�H�GHL�VHUYL]L�VRQR�GLVFLSOLQDWH�GD�DSSRVLWR� UHJRODPHQWR� DSSURYDWR� GDO� FRQVLJOLR� FRPXQDOH�� LO� TXDOH� SXz� SUHYHGHUH� LO� FRQFRUVR� GHJOL� (QWL��JUXSSL�HG�DVVRFLD]LRQL�DOOH�VSHVH�GL�JHVWLRQH
�� /
XWLOL]]R�GHOOH�VWUXWWXUH��GHJOL�LPSLDQWL�H�GHL�VHUYL]L�SRWUj�HVVHUH�JUDWXLWR�TXDQGR�O
XVR GHJOL�VWHVVL�ULYHVWH�SDUWLFRODUL�ILQDOLWj�GL�FDUDWWHUH�VRFLDOH�
�� ,Q�WDO�FDVR��O
$PPLQLVWUD]LRQH��DFFHUWDWD�OD�ULOHYDQ]D�GHOOD�ILQDOLWj�VRFLDOH�FKH�O
(QWH��LO�JUXSSR�R�O
DVVRFLD]LRQH�SHUVHJXH��QH�DXWRUL]]D��FRQ�SURSULR�DWWR�PRWLYDWR��O
DFFHVVR�H�O
XVR�JUDWXLWL�



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB6WDWXWR�GHO�&RPXQH�GL�$OSLJQDQR
$UW���8VR�H�JHVWLRQH�GHO�WHUULWRULR

�� ,O� FRPXQH� SURPXRYH� HG� DGRWWD� XQ� SLDQR� RUJDQLFR� FKH� UHJROD� LO� SURJUDPPD�JHQHUDOH� GHOO
XVR� H�GHOOD�JHVWLRQH�GHO�WHUULWRULR�FRPXQDOH��DOOR�VFRSR�GL�GLVFLSOLQDUH�OR�VYLOXSSR�GHJOL�LQVHGLDPHQWL�XPDQL��GHOOH�LQIUDVWUXWWXUH� VRFLDOL�� GHJOL� LPSLDQWL� LQGXVWULDOL�� DUWLJLDQDOL�� FRPPHUFLDOL�� WHU]LDUL�� WXULVWLFL�� GHOOH� DWWLYLWj�DJULFROH�H�GL�RJQL�DOWUD�D]LRQH�R�LQWHUYHQWR�FKH�SRVVD�DYHUH�ULOHYDQ]D�HG�LQFLGHQ]D�VXOO
DVVHWWR�WHUULWRULDOH�
�� 5HDOL]]D� SLDQL� GL� VYLOXSSR� GL� HGLOL]LD� UHVLGHQ]LDOH� SXEEOLFD� DO� ILQH� GL� DVVLFXUDUH� DL� FLWWDGLQL� LO�GLULWWR�DOO
DELWD]LRQH��VHQ]D�SHUDOWUR�OLPLWDUH�O
HGLOL]LD�G¶LQL]LDWLYD�SULYDWD�
�� 3URJHWWD�H�UHDOL]]D�OH�RSHUH�G¶XUEDQL]]D]LRQH�SULPDULD�H�VHFRQGDULD��LQ�VLQWRQLD�FRQ�OH�HVLJHQ]H�H�OH�SULRULWj�LQGLYLGXDWH�GDL�SLDQL�SOXULHQQDOL�GL�DWWXD]LRQH�
�� 6SHWWD�DO�VLQGDFR�VRYULQWHQGHUH�DO�FRQWUROOR�H�DOOD�YLJLODQ]D�VXOO
XVR�H�VXOOD�JHVWLRQH�GHO�WHUULWRULR�DVVLFXUDQGR� LO� ULVSHWWR�GHJOL� VWUXPHQWL�XUEDQLVWLFL�HG�HGLOL]L�YLJHQWL�H� IDFHQGR�DSSOLFDUH� SHU� OH�YLROD]LRQL�DFFHUWDWH��OH�VDQ]LRQL�GL�OHJJH�
�� 6SHWWD� DO� &RQVLJOLR� YLJLODUH� VXOO
RVVHUYDQ]D� GHL� SULQFLSL� FRQWHQXWL� QHOO
DUWLFROR� ��� GHOOD� /HJJH���������DWWLYDQGR��VH�QHFHVVDULR��OH�FRPPLVVLRQL�VSHFLDOL�SUHYLVWH�DOO
DUWLFROR����GHO�SUHVHQWH�6WDWXWR�

$UW���9LDELOLWj�H�WUDVSRUWL�� 3URQWR�LQWHUYHQWR
O� ,O�FRPXQH�DWWXD�XQ�VLVWHPD�FRRUGLQDWR�GHO�WUDIILFR��GHL�WUDVSRUWL�H�GHOOD�FLUFROD]LRQH��DGHJXDQGROR�DL� IDEELVRJQL� GL�PRELOLWj� GHOOD� SRSROD]LRQH� UHVLGHQWH� H� IOXWWXDQWH�� FRQ� ULJXDUGR� DOOH� HVLJHQ]H� ODYRUDWLYH��VFRODVWLFKH�H�WXULVWLFKH�
�� &XUD� OR� VWDWR� GL� PDQWHQLPHQWR� GHOOD� YLDELOLWj� LQWHUQD� HG� HVWHUQD� DJOL� DELWDWL�� SURPXRYHQGR� L�VHUYL]L�GL�WUDVSRUWR�XUEDQR�
�� 5DSSUHVHQWD� OH� LVWDQ]H� GHOOD� FRPXQLWj� LQWHUYHQHQGR� SUHVVR� JOL� (QWL� REEOLJDWL� DOOD�SURJUDPPD]LRQH��SURJHWWD]LRQH�� UHDOL]]D]LRQH�H�PDQXWHQ]LRQH�GHOOH�VWUDGH�H�GHL�PH]]L�GL�FRPXQLFD]LRQH�QRQ�GL�FRPSHWHQ]D�FRPXQDOH�
�� 2UJDQL]]D�LQ�SURSULR�R�FRQ�DOWUL�&RPXQL��QHL�OLPLWL�GHOOH�GLVSRQLELOLWj�ILQDQ]LDULH��LGRQHL�VWUXPHQWL�GL� SURQWR� LQWHUYHQWR� GD� LPSLHJDUH� DO� YHULILFDUVL� GL� SXEEOLFKH� FDODPLWj�� DIILGDQGRQH� LO� FRRUGLQDPHQWR� DO�VLQGDFR�HG�LVWLWXHQGR�DOOR�VFRSR�LO�SLDQR�SHUPDQHQWH�GL�SURWH]LRQH�FLYLOH�

$UW���6YLOXSSR�HFRQRPLFR
O� ,O� FRPXQH�� QHOO
DPELWR� GHOOD� SURSULD� DXWRQRPLD�� VYROJH� LO� UXROR� GL� FRRUGLQDPHQWR� GL� WXWWH� OH�DWWLYLWj�SURGXWWLYH�HVLVWHQWL�VXO�WHUULWRULR�
�� 8WLOL]]DQGR�JOL�VWUXPHQWL�GL�FXL�GLVSRQH�IDYRULVFH�RJQL�WLSR�GL�DWWLYLWj�FKH�QRQ�VLD�LQ�FRQWUDVWR�FRQ�O
LQWHUHVVH�SXEEOLFR�JHQHUDOH��FKH�VLD�FRPSDWLELOH�FRQ�OH�GHVWLQD]LRQL�G
XVR�GHO�WHUULWRULR��FKH�VLD�FRQVHQWLWD�GDOOH�OHJJL�H�GDL�UHJRODPHQWL�
�� )DYRULVFH�� LQ� SDUWLFRODUH�� RJQL� DWWLYLWj� ULFRQGXFLELOH� DOO¶LPSUHQGLWRULD� GHO� WHU]LDULR� D� VXSSRUWR�GHOO
DWWLYLWj� LQGXVWULDOH�� DUWLJLDQDOH� H� FRPPHUFLDOH� FXUDQGR� FKH� DL� FLWWDGLQL� VLDQR� DVVLFXUDWL� L�YDQWDJJL�RFFXSD]LRQDOL�FRQVHJXHQWL�
�� &RRUGLQD�OH�DWWLYLWj�FRPPHUFLDOL�IDYRUHQGR�O¶RUJDQL]]D]LRQH�UD]LRQDOH�GHOO
DSSDUDWR�GLVWULEXWLYR�JDUDQWHQGR�IXQ]LRQDOLWj�H�SURGXWWLYLWj�GHO�VHUYL]LR�UHVR�DL�FRQVXPDWRUL�
�� 7XWHOD�H�SURPXRYH�OR�VYLOXSSR�GHOO
DUWLJLDQDWR��FRQ�ULJXDUGR�D�TXHOOR�DUWLVWLFR��$GRWWD�LQL]LDWLYH�DWWH� D� VWLPRODUH� O
LQWHUHVVH� GHL� FLWWDGLQL�� IDYRULVFH� RJQL� IRUPD� GL� DVVRFLD]LRQH� SHU� DOODUJDUH� O
DUHD� GL�FROORFD]LRQH�GHL�SURGRWWL�H�PLJOLRUDUH�OD�UHPXQHUD]LRQH�GHO�ODYRUR�



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB6WDWXWR�GHO�&RPXQH�GL�$OSLJQDQR
�� ,QFRUDJJLD� OH� DWWLYLWj WXULVWLFKH� H� ULFHWWLYH� SURPXRYHQGR� H� IDYRUHQGR� OD� UHDOL]]D]LRQH� GL� QXRYH�VWUXWWXUH�
�� ,QWHUYLHQH� D� IDYRUH� GHL� SULYDWL� FKH� LQGLUL]]DQR� L� SURSUL� VIRU]L� HFRQRPLFL� H� ILQDQ]LDUL� YHUVR� RJQL�IRUPD�GL�DWWLYLWj�ULFHWWLYD�VRFLR�VDQLWDULD�HG�DVVLVWHQ]LDOH�ULYROWD�DOOD�WHU]D�HWj��DL�GLVDELOL��DL�SRUWDWRUL�GL�KDQGLFDSV��WXWHODQGR�LQ�SULPR�OXRJR�L�ELVRJQL�GHL�PHQR�DEELHQWL�
�� ,O� FRPXQH�SURPXRYH� H� VRVWLHQH� IRUPH�DVVRFLDWLYH�H�GL�DXWRJHVWLRQH�SHU� ODYRUDWRUL�GLSHQGHQWL� HG�DXWRQRPL� FXUDQGR� FKH� OH� VWHVVH� PDQWHQJDQR� LO� UXROR� GL� VXSSRUWR� GHJOL� LQWHUHVVL� SL�� JHQHUDOL� GHOOD�FROOHWWLYLWj�

$UW����3URJUDPPD]LRQH�HFRQRPLFR�VRFLDOH�H�WHUULWRULDOH
O� ,O�FRPXQH�UHDOL]]D� OH�SURSULH� ILQDOLWj�DGRWWDQGR� LO�PHWRGR�H�JOL�VWUXPHQWL�GHOOD�SURJUDPPD]LRQH�QHO�ULVSHWWR�GHOOH�GLVSRVL]LRQL�ILVVDWH�FRQ�O
DUW����GHOOD�OHJJH���JLXJQR������Q������
�� &RQFRUUH�DOOD�GHWHUPLQD]LRQH�GHJOL�RELHWWLYL�GHL�SLDQL�H�GHL�SURJUDPPL�GHOOR�6WDWR�H�GHOOD�5HJLRQH�DFTXLVHQGR�� SHU� RJQL� VLQJROR� RELHWWLYR�� O
DSSRUWR� FRQFUHWR� GHOOH� RUJDQL]]D]LRQL� VRFLDOL�� HFRQRPLFKH�� GHO�ODYRUR�H�FXOWXUDOL��RSHUDQWL�VXO�WHUULWRULR�

$UW����3DUWHFLSD]LRQH��FRRSHUD]LRQH
O� ,O�FRPXQH�YDORUL]]D�OH�OLEHUH�IRUPH�DVVRFLDWLYH�H�SURPXRYH�RUJDQLVPL�GL�SDUWHFLSD]LRQH�SRSRODUH�DOO
DPPLQLVWUD]LRQH�ORFDOH��DQFKH�VX�EDVH�GL�TXDUWLHUH�R�GL�IUD]LRQH�HG�HVHUFLWD�OD�SURSULD�DXWRQRPLD�SHU�UHDOL]]DUH� OD�HIIHWWLYD�SDUWHFLSD]LRQH�GL�WXWWL� L�FLWWDGLQL�DOO
DWWLYLWj�SROLWLFD��DPPLQLVWUDWLYD�H�VRFLDOH�GHOOD�FRPXQLWj�ORFDOH�



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB6WDWXWR�GHO�&RPXQH�GL�$OSLJQDQR
�� ,O� FRPXQH�ULFRQRVFH�FKH� O
LQIRUPD]LRQH�H� OD�SDUWHFLSD]LRQH�GHL�FLWWDGLQL�DOOH�VFHOWH�SROLWLFKH��DOOD�IXQ]LRQH�DPPLQLVWUDWLYD�HG�DO�FRQWUROOR�GHL�SRWHUL�SXEEOLFL�q�FRQGL]LRQH�HVVHQ]LDOH�SHU�LO�PDQWHQLPHQWR�H�OR�VYLOXSSR� GHOOD� YLWD� GHPRFUDWLFD� H� SHU� OD� VDOYDJXDUGLD� GHL� GLULWWL� GL� XJXDJOLDQ]D� H� GL� OLEHUWj� GL� WXWWL� L�FLWWDGLQL�
�� ,O� FRPXQH�DIIHUPD�FKH� LO� FRQFRUVR�GHOOH�RUJDQL]]D]LRQL�GL�FDWHJRULD�H� O
DSSRUWR�GHOOH� IRUPD]LRQL�VRFLDOL�� GHJOL� RSHUDWRUL� HFRQRPLFL�� GHL� ODYRUDWRUL� H� GL� WXWWL� L� FLWWDGLQL� q� HOHPHQWR� IRQGDPHQWDOH� SHU� OD�GHWHUPLQD]LRQH�GHOO
LQGLUL]]R�GL�SROLWLFD�DPPLQLVWUDWLYD�FRPXQDOH�
�� ,O� FRPXQH� IDYRULVFH� H�� GRYH� OR� ULWHQJD� RSSRUWXQR�� SDUWHFLSD� DG� RJQL� IRUPD� DVVRFLDWLYD� R� GL�FRRSHUD]LRQH�FKH�VLD�LQWHVD�D�FRQFRUUHUH��FRQ�PHWRGR�GHPRFUDWLFR��DOOH�DWWLYLWj�FRPXQDOL�HG�DJOL�LQWHUHVVL�SULPDUL�GHL�FLWWDGLQL�
�� ,O� FRPXQH� KD� SDUWLFRODUH� LQWHUHVVH� SHU� O
DVVRFLD]LRQLVPR� JLRYDQLOH� LQ� WXWWH� OH� VXH� IRUPH� GL�HVSUHVVLRQH�FUHDQGR�JOL�VWUXPHQWL�SHU�SUHYHQLUH�HYHQWXDOL�GHYLDQ]H�
�� 3URPXRYH�LQFRQWUL��FRQYHJQL��PRVWUH��UDVVHJQH�HG�RJQL�DOWUD�PDQLIHVWD]LRQH��FRPSUHVR�O
XVR�GHOOD�VWDPSD�� FRPH� PH]]R� GL� FRPXQLFD]LRQH� SHU� FRLQYROJHUH� L� FLWWDGLQL� DOOD� GHWHUPLQD]LRQH� GHOOH� VFHOWH�SURJUDPPDWLFKH�HG�DOOD�ORUR�SUDWLFD�DWWXD]LRQH�

$UW����,O�YRORQWDULDWR�QHO�SULYDWR�VRFLDOH
�� ,O�FRPXQH� LQFRUDJJLD� L�PRYLPHQWL� VSRQWDQHL�H�GL�YRORQWDULDWR�FKH�FRQ�OD� ORUR D]LRQH�FRQFRUURQR�DOOD�RUJDQL]]D]LRQH��DO�PDQWHQLPHQWR�HG�DOOD�HIILFLHQ]D�GL�VHUYL]L�GL�VROLGDULHWj�VRFLDOH�D�IDYRUH�GHL�VRJJHWWL�PHQR�DEELHQWL�H�SL��ELVRJQRVL�
�� 2YH� SRVVLELOH� LO� FRPXQH� VRVWLHQH� DQFKH� ILQDQ]LDULDPHQWH� OH� IRUPD]LRQL� GL� YRORQWDULDWR� FKH�VXO�SLDQR�VRFLDOH��FXOWXUDOH�HG�DUWLVWLFR�VYROJDQR�FRPSLWL�H�IXQ]LRQL�GL�LQWHUHVVH�JHQHUDOH�D�IDYRUH�GHL�FLWWDGLQL�DOSLJQDQHVL�
�� &RPSDWLELOPHQWH�FRQ�OH�GLVSRQLELOLWj�GL�ORFDOL�GL�SURSULHWj�FRPXQDOH�QH�RVSLWD�OH�VHGL�H�OH�DWWLYLWj�



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB6WDWXWR�GHO�&RPXQH�GL�$OSLJQDQR
)81=,21,��&203,7,�(�352*5$00$=,21(�'(/�&2081(

$UW����/H�IXQ]LRQL�GHO�FRPXQH
�� 6SHWWDQR� DO� FRPXQH� QHOO
RVVHUYDQ]D� GHO� SULQFLSLR� GL� VXVVLGLDULHWj� WXWWH� OH� IXQ]LRQL� HG� L� FRPSLWL�DPPLQLVWUDWLYL�UHODWLYL�DOOD�FXUD�GHJOL�LQWHUHVVL�HG�DOOD�SURPR]LRQH�GHOOR�VYLOXSSR�GHOOH�ULVSHWWLYH�FRPXQLWj��QRQFKp� WXWWH� OH� IXQ]LRQL� HG� L� FRPSLWL� DPPLQLVWUDWLYL� ORFDOL]]DELOL� VXO� WHUULWRULR� LQ� DWWR� HVHUFLWDWL� GD�TXDOXQTXH�RUJDQR�GHOOR�6WDWR��FHQWUDOL�R�SHULIHULFL���RYYHUR�WUDPLWH�HQWL�RG�DOWUL�VRJJHWWL�SXEEOLFL�
�� ,O� FRPXQH�� SHU� O
HVHUFL]LR� GHOOH SURSULH� IXQ]LRQL�� SXz� DGRWWDUH� IRUPH� GL� GHFHQWUDPHQWR� R� GL�FRRSHUD]LRQH�FRQ�DOWUL�(QWL�/RFDOL�R�DOWUL�(QWL�3XEEOLFL�
�� ,Q�SDUWLFRODUH�DO�FRPXQH�FRPSHWRQR��WUD�OH�DOWUH��OH�VHJXHQWL�IXQ]LRQL�D� 3URJUDPPD]LRQH�H�SLDQLILFD]LRQH�GHOO
DUHD�WHUULWRULDOH�FRPXQDOH�E� YLDELOLWj��WUDIILFR�H�WUDVSRUWL�F� WXWHOD�H�YDORUL]]D]LRQH�GHL�EHQL�FXOWXUDOL�H�GHOO
DPELHQWH�G� GLIHVD� GHO� VXROR�� WXWHOD� LGURJHRORJLFD�� WXWHOD� H� YDORUL]]D]LRQH� GHOOH� ULVRUVH� LGULFKH� H�VPDOWLPHQWR�GHL�ULILXWL�H� UDFFROWD�H�GLVWULEX]LRQH�GHOOH�DFTXH�H�GHOOH�IRQWL�HQHUJHWLFKH�I� VHUYL]L�SHU�OR�VYLOXSSR�HFRQRPLFR�H�OD�GLVWULEX]LRQH�FRPPHUFLDOH�J� SURPR]LRQH�H�FXUD�GHL�VHUYL]L�VRFLDOL��VDQLWDUL��VFRODVWLFL��GL�IRUPD]LRQH�SURIHVVLRQDOH�H�GL�RJQL�DOWUR�VHUYL]LR�GL� LQWHUHVVH�GHOOD�FRPXQLWj�ORFDOH�FRPSUHVL�TXHOOL�DWWLQHQWL�DO�VXR�VYLOXSSR�HFRQRPLFR�H�FLYLOH�K� VHUYL]L� GL� SROL]LD� XUEDQD� HG� DPPLQLVWUDWLYD� QHOO
DPELWR� GL� FRPSHWHQ]D� GHO� WHUULWRULR�FRPXQDOH�

$UW����/H�FRPSHWHQ]H�GHO�FRPXQH�SHU�L�VHUYL]L�VSHWWDQWL�DOOR�6WDWR
O� ,O�FRPXQH�JHVWLVFH�L�VHUYL]L�HOHWWRUDOL��GL�DQDJUDIH�H�GHOOR�VWDWR�FLYLOH��GL�VWDWLVWLFD�H�GL�OHYD�PLOLWDUH�
�� /H�UHODWLYH�IXQ]LRQL�VRQR�HVHUFLWDWH�GDO�VLQGDFR�TXDOH�XIILFLDOH�GL�JRYHUQR�
�� 6SHWWD�DQFKH�DO�FRPXQH�VYROJHUH�DOWUH�IXQ]LRQL�DPPLQLVWUDWLYH�SHU�L�VHUYL]L�GL�FRPSHWHQ]D�VWDWDOH��TXDORUD� HVVH� YHQJDQR� DIILGDWH� FRQ� OHJJH� FKH� UHJROD� DQFKH� L� UHODWLYL� UDSSRUWL� ILQDQ]LDUL�� DVVLFXUDQGR� OH�ULVRUVH�QHFHVVDULH�
�� &RPSHWRQR�DO�FRPXQH�H�YHQJRQR�DIILGDWH�DO�VLQGDFR�IXQ]LRQL�GL�SROL]LD�JLXGL]LDULD�H�GL�SXEEOLFD�VLFXUH]]D�SHU�LO�FXL VYROJLPHQWR�VDUj�LPSLHJDWR�SHUVRQDOH�VSHFLDOL]]DWR�HG�DOO
XRSR�TXDOLILFDWR�



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB6WDWXWR�GHO�&RPXQH�GL�$OSLJQDQR
$UW����/D�SURJUDPPD]LRQH�GHOOH�DWWLYLWj�FRPXQDOL

�� ,O� FRPXQH� GHILQLVFH� OH� OLQHH� GHOOD� SROLWLFD� GL� SURJUDPPD]LRQH� FRRUGLQDQGROD� FRQ� OH� LQGLFD]LRQL�HVSUHVVH� GDOOD� 5HJLRQH�� GDOOD 3URYLQFLD� H� GDJOL� DOWUL� (QWL� WHUULWRULDOL� FKH� DVVXPH� D� EDVH� GHOOD� SURSULD�DWWLYLWj�
�� ,O� FRPXQH� GHILQLVFH� H� UHDOL]]D� O
D]LRQH� GL� SURJUDPPD]LRQH� GHOOH� DWWLYLWj� FRPXQDOL�� FRQ� OD�SDUWHFLSD]LRQH� GHPRFUDWLFD� GHL� FLWWDGLQL�� GHOOH� DVVRFLD]LRQL� GL� FDWHJRULD�� GHOOH� RUJDQL]]D]LRQL� VRFLDOL� GHL�ODYRUDWRUL�H�GHJOL�LPSUHQGLWRUL�
�� ,O�FRPXQH�FRQFUHWL]]D�L�SULQFLSL�H�OH�UHJROH�GHOOD�SURJUDPPD]LRQH�QHOOD�GHILQL]LRQH�GHOOD�SROLWLFD�GL�JHVWLRQH�GHL�ELODQFLR�HG�LQ�IXQ]LRQH�GHOOH�ULVRUVH�ILQDQ]LDULH�GLVSRQLELOL�

$UW����6HUYL]L�SXEEOLFL
�� ,O� FRPXQH�� SHU� OD� JHVWLRQH� GHL� VHUYL]L� FKH� SHU� ORUR� QDWXUD� H� GLPHQVLRQH� QRQ� SRVVRQR� HVVHUH�HVHUFLWDWL�GLUHWWDPHQWH��SXz�GLVSRUUH�D� OD�FRVWLWX]LRQH�GL�D]LHQGH�VSHFLDOL�E� OD�SDUWHFLSD]LRQH�D�FRQVRU]L�RG�D�VRFLHWj�FRPPHUFLDOL�F� OD�VWLSXOD�GL�DSSRVLWD�FRQYHQ]LRQH�FRQ�DOWUL�FRPXQL�LQWHUHVVDWL�DOOD�JHVWLRQH�GHO�VHUYL]LR�G� OD�FRQFHVVLRQH�D�WHU]L�H� OD� FRVWLWX]LRQH� GL� DSSRVLWD� LVWLWX]LRQH� SHU� O
HVHUFL]LR� GL� VHUYL]L� VRFLDOL� QRQ� DYHQWL� ULOHYDQ]D�LPSUHQGLWRULDOH�I� SXz� LQGLYLGXDUH� RJQL� DOWUD� IRUPD� R� VROX]LRQH� FKH� VLD� FRQVHQWLWD� GDOOD� OHJJH� H� SRVVD� SURGXUUH� SHU� LO�FRPXQH�HIIHWWLYL�YDQWDJJL�
�� ,O� FRPXQH�� QHOOD� VFHOWD� GHOOD� IRUPD�GL� JHVWLRQH� GHL� VHUYL]L�� SULYLOHJLD� LO� UHJLPH�GHOOD� FRQFHVVLRQH�VRSUDWWXWWR�TXDQGR�LO�VHUYL]LR�SXz�HVVHUH�VYROWR�GD�FRRSHUDWLYH��DVVRFLD]LRQL�GL�YRORQWDULDWR��LPSUHVH�R�DOWUL�VRJJHWWL�SULYDWL�SULYL�GL�RJQL�ILQH�GL�OXFUR�
�� ,O� FRPXQH�� QHO� GHFLGHUH� OD� FRVWLWX]LRQH� GL� VRFLHWj� SHU� D]LRQL� R� D� UHVSRQVDELOLWj� OLPLWDWD�� VH� D�SUHYDOHQWH� FDSLWDOH� SXEEOLFR�� SRWUj� YDOXWDUH� OD� SRVVLELOLWj� GHOOD� SDUWHFLSD]LRQH� D� VRJJHWWL� SXEEOLFL�� GL�VRFLHWj�FRRSHUDWLYH�H�GL�LPSUHVH�H�VRFLHWj�SULYDWH�
�� 1HOOD�GLVFLSOLQD�GHOOD�LVWLWX]LRQH��LO�FRPXQH�SXz�SUHYHGHUH�OD�SRVVLELOLWj�GL�DFFRUGL�H�GL�FRQYHQ]LRQL�FRQ�OH�DVVRFLD]LRQL�GL�YRORQWDULDWR��H FRRSHUDWLYH�DYHQWL�VFRSL�VRFLDOL�HG�RJQL�DOWUD�RUJDQL]]D]LRQH�SULYDWD�D�FRQWHQXWR�VRFLDOH�VHQ]D�ILQL�GL�OXFUR�



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB6WDWXWR�GHO�&RPXQH�GL�$OSLJQDQR
3DUWH�,,�

/
25',1$0(172�,67,78=,21$/(�'(/�&2081(
$UW����2UJDQL�GHO�FRPXQH

6RQR�RUJDQL�SROLWLFL�GHO�FRPXQH��� LO�&RQVLJOLR�FRPXQDOH��OD�*LXQWD�FRPXQDOH�HG�LO�6LQGDFR�
6RQR�RUJDQL�WHFQLFL�GHO�FRPXQH�������LO�6HJUHWDULR�*HQHUDOH��LO�'LUHWWRUH�*HQHUDOH��L�'LUHWWRUL�GL�$UHD�HG�LO�&ROOHJLR�GHL�5HYLVRUL�GHO�&RQWR��

&DSR�,,�&216,*/,(5,�&2081$/,
$UW����,O�&RQVLJOLHUH�FRPXQDOH

O� 2JQL�FRQVLJOLHUH�FRPXQDOH�UDSSUHVHQWD�O
LQWHUR�FRPXQH�VHQ]D�YLQFROR�GL�PDQGDWR�
�� /H�LQGHQQLWj�VSHWWDQWL�DL�FRQVLJOLHUL�SHU�O
HVHUFL]LR�GHOOH�ORUR�IXQ]LRQL�VRQR�VWDELOLWH�GDOOD�OHJJH�
�� ,�FRQVLJOLHUL�SHU�O
HVHUFL]LR�GHO�SURSULR�PDQGDWR�SRVVRQR�JRGHUH�GL�SHUPHVVL�UHWULEXLWL�QHL�PRGL�H�QHOOH�IRUPH�VWDELOLWL�GDOOD�OHJJH�

$UW����'RYHUL�GHL�&RQVLJOLHUL
O� ,� FRQVLJOLHUL� FRPXQDOL� KDQQR� LO� GRYHUH� GL� LQWHUYHQLUH� DOOH� VHGXWH� GHO� FRQVLJOLR� FRPXQDOH� H� GL�SDUWHFLSDUH�DL�ODYRUL�GHOOH�FRPPLVVLRQL�FRQVLOLDUL�SHUPDQHQWL�GHOOH�TXDOL�IDQQR�SDUWH�
�� ,� FRQVLJOLHUL� FRPXQDOL� FKH�� VHQ]D� JLXVWLILFDWR� PRWLYR�� QRQ� LQWHUYHQJDQR� D� WUH� VHGXWH� FRQVLOLDUL�FRQVHFXWLYH��VRQR�GLFKLDUDWL�GHFDGXWL�
�� /D�GHFDGHQ]D�q�SURQXQFLDWD�GDO�FRQVLJOLR�FRPXQDOH�G
XIILFLR��VX�LVWDQ]D�GL�XQ�FRQVLJOLHUH�R�GL�XQ�TXDOXQTXH�HOHWWRUH�GHO�FRPXQH�
� ,O� FRQVLJOLHUH� FRPXQDOH� KD� GLULWWR� D� IDU� YDOHUH� OH� FDXVH� JLXVWLILFDWLYH� GHOOD� SURSULD� DVVHQ]D� QHO�WHUPLQH� GL� GLHFL� JLRUQL� GDOOD� GDWD� GL� QRWLILFD� GHOOD� SURSRVWD� GL� GHFDGHQ]D� LQGLUL]]DQGROH� DOOD�3UHVLGHQ]D�GHO�FRQVLJOLR�
� ,O� SURYYHGLPHQWR� GLFKLDUDWLYR�� VFDGXWR� LO� WHUPLQH� SHU� OD� SUHVHQWD]LRQH� GHOOH�PHPRULH� GLIHQVLYH��VDUj�DGRWWDWR�GDO�FRQVLJOLR�FRPXQDOH�QHL�VXFFHVVLYL�YHQWL�JLRUQL��SUHYLD�DXGL]LRQH�GHOOH�PRWLYD]LRQL�DGGRWWH� D� GLIHVD� QHOOD� FRQIHUHQ]D� GHL� &DSLJUXSSR�FRQVLOLDUL� VX� SURSRVWD� GHO� 3UHVLGHQWH� RYYHUR�GHOO
LQWHUHVVDWR�DO�SURYYHGLPHQWR�
� ,O�FRQVLJOLHUH�QHL�FDVL�VWDELOLWL�GDOOD�OHJJH�q�WHQXWR�D�PDQWHQHUH�LO�VHJUHWR�G
XIILFLR�
� ,� FRQVLJOLHUL� QRQ� UHVLGHQWL� QHO� FRPXQH�� DO� ILQH� GL� UHQGHUH� DJHYROH� H� WHPSHVWLYR� LO� UHFDSLWR� GHOOH�FRPXQLFD]LRQL�H�GHOOH�QRWLILFKH�ORUR�GLUHWWH�VRQR�WHQXWL�DG�HOHJJHUH�XQ�GRPLFLOLR�QHO�WHUULWRULR�



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB6WDWXWR�GHO�&RPXQH�GL�$OSLJQDQR
$UW����3RWHUL�GHL�&RQVLJOLHUL

�� ,O� &RQVLJOLHUH� HVHUFLWD� LO� GLULWWR� G¶LQL]LDWLYD� VX� RJQL� TXHVWLRQH� ULHQWUDQWH� QHOOD� FRPSHWHQ]D� GHO�FRQVLJOLR�H�SXz�IRUPXODUH�HPHQGDPHQWL�DOOH�SURSRVWH�GHOLEHUDWLYH�ROWUH�DG�LQWHUURJD]LRQL�H�PR]LRQL�
�� +D� GLULWWR� GL� RWWHQHUH� GDJOL� XIILFL� GHO� FRPXQH�� GDOOH� D]LHQGH� HG�(QWL� GD� HVVR� GLSHQGHQWL�� WXWWH� OH�QRWL]LH�HG�LQIRUPD]LRQL�XWLOL�DOO
HVSOHWDPHQWR�GHO�PDQGDWR�
�� 6ROR� DWWUDYHUVR� LO� VLQGDFR�SXz� FKLHGHUH� HG�RWWHQHUH�QRWL]LH� HG� LQIRUPD]LRQL� VXOO¶RUJDQL]]D]LRQH� H�VXO�IXQ]LRQDPHQWR�GHJOL�XIILFL�H�GHL�VHUYL]L�
�� ,O� UHJRODPHQWR�� DOOR� VFRSR�GL� FRQFLOLDUH� OH�SUHURJDWLYH�GHL� FRQVLJOLHUL� FRQ�HVLJHQ]H�GL� IXQ]LRQDOLWj�DPPLQLVWUDWLYD��GLVFLSOLQD�OH�PRGDOLWj�GL�HVHUFL]LR�GL�WDOL�GLULWWL��QRQFKp�O¶DVVLVWHQ]D�FKH�JOL�XIILFL�GHOO¶(QWH�GHEERQR� SUHVWDUH� DL� FRQVLJOLHUL� SHU� FRQVHQWLUH� OD� ULFKLHVWD� GL� FRQWUROOR� GL� OHJLWWLPLWj� GHJOL� DWWL�� FRPH�SUHYLVWR�GDOOD�OHJJH�

$UW����'LPLVVLRQL�GHL�&RQVLJOLHUL�
�� /H�GLPLVVLRQL�GHL�FRQVLJOLHUL�GHEERQR�HVVHUH�SUHVHQWDWH�LQ�IRUPD�VFULWWD�DO�3UHVLGHQWH�GHO�FRQVLJOLR�HG�HVVHUH�DVVXQWH�LPPHGLDWDPHQWH�DO�SURWRFROOR�GHOO
HQWH�QHOO
RUGLQH�WHPSRUDOH�GL�SUHVHQWD]LRQH��(VVH�VRQR�LUUHYRFDELOL��QRQ�QHFHVVLWDQR�GL�SUHVD�G
DWWR�H�VRQR�LPPHGLDWDPHQWH�HIILFDFL��,O�FRQVLJOLR��HQWUR�H�QRQ�ROWUH�GLHFL� JLRUQL�� SURFHGH� DOOD� VXUURJD� GHL� FRQVLJOLHUL� GLPLVVLRQDUL�� FRQ� VHSDUDWH� GHOLEHUD]LRQL�� VHJXHQGR�O
RUGLQH�GL�SUHVHQWD]LRQH�GHOOH�GLPLVVLRQL��1RQ�VL�ID�OXRJR�DOOD�VXUURJD�TXDORUD�ULFRUUDQR�L�SUHVXSSRVWL�GL�VFLRJOLPHQWR�GHO�FRQVLJOLR�
�� 2JQL�DOWUD�IRUPD�GL�GHFDGHQ]D�GDOOD�TXDOLILFD�GL�&RQVLJOLHUH�FRPXQDOH��GLYHUVD�GDOOH�GLPLVVLRQL��q�UHJRODWD�GDOOD�OHJJH�

$UW����,O�3UHVLGHQWH�GHO�&RQVLJOLR
�� ,O� &RQVLJOLR� QHOOD� VXD� SULPD� VHGXWD�� HVSOHWDWH� OH� RSHUD]LRQL� GL� FRQYDOLGD� H� VXUURJD� GHJOL� HOHWWL��SURFHGH� DOOD� QRPLQD�� QHO� SURSULR� VHQR�� GL� XQ� 3UHVLGHQWH� FRQ� OD� PDJJLRUDQ]D� DVVROXWD� GHL� FRPSRQHQWL�DVVHJQDWL�
�� 4XDORUD�QHVVXQ�FDQGLGDWR�RWWHQJD�OD�SUHYLVWD�PDJJLRUDQ]D��OD�VHGXWD�SURVHJXH�VRWWR�OD�SUHVLGHQ]D�GHO� &RQVLJOLHUH� $Q]LDQR�� SHU� XOWHULRUL� DGHPSLPHQWL� SUHYLVWL� GDOOD� OHJJH�� $OOD� QRPLQD� GHO� 3UHVLGHQWH� VL�SURYYHGH��FRQ�OD�VWHVVD�PDJJLRUDQ]D�LQ�XQD�VHGXWD�VXFFHVVLYD�6H� DQFRUD� QHVVXQ� FRQVLJOLHUH� RWWLHQH� TXHVWD� PDJJLRUDQ]D� VL� SURFHGH� DG� XQ� XOWHULRUH� YRWD]LRQH� GL�EDOORWWDJJLR�WUD�L�GXH�FDQGLGDWL�FKH�KDQQR�RWWHQXWR�LO�PDJJLRU�QXPHUR�GHL�YRWL�
�� &RQ�JOL�VWHVVL�FULWHUL��QRPLQDWR�LO�3UHVLGHQWH��VL�SURFHGH�DOOD�QRPLQD�GL�XQ�9LFHSUHVLGHQWH�
�� 3HU� JUDYL� H� FRPSURYDWL� PRWLYL� H� FRQ� OH� PRGDOLWj� SUHYLVWH� GDO� UHJRODPHQWR�� LO� 3UHVLGHQWH� HG� LO�9LFHSUHVLGHQWH�SRVVRQR�HVVHUH�UHYRFDWL��FRQ�OD�PDJJLRUDQ]D�DVVROXWD�GHL�FRPSRQHQWL��VX�SURSRVWD�PRWLYDWD�GHO�VLQGDFR�R�GL�XQ�WHU]R�GHL�FRQVLJOLHUL�DVVHJQDWL�
�� ,O�3UHVLGHQWH�GHO�&RQVLJOLR�FRQYRFD�H�SUHVLHGH�O¶DVVHPEOHD�H�QH�IRUPXOD�O
RUGLQH�GHO�JLRUQR��VHQWLWD�OD�FRQIHUHQ]D�GHL�FDSLJUXSSR��$VVLFXUD�XQD�DGHJXDWD�H�SUHYHQWLYD� LQIRUPD]LRQH�DL�JUXSSL�FRQVLOLDUL�H�DL�VLQJROL�FRQVLJOLHUL�VXOOH�TXHVWLRQL�VRWWRSRVWH�DO�FRQVLJOLR�

$UW����*UXSSL�FRQVLOLDUL



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB6WDWXWR�GHO�&RPXQH�GL�$OSLJQDQR
�� ,� &RQVLJOLHUL� FRPXQDOL� VL� RUJDQL]]DQR� LQ� JUXSSL�� ,O� UHJRODPHQWR� VWDELOLVFH� L�PRGL� H� OH� IRUPH� GL�DJJUHJD]LRQH�� GHWHUPLQD� L� FRPSLWL�� OH� IXQ]LRQL� HG� L� OLPLWL� HQWUR� FXL� LO� JUXSSR� SURYYHGH� DOOD� VXD�DXWRJHVWLRQH�
�� 3HU�OR�VYROJLPHQWR�GHL�FRPSLWL�H�GHOOH�IXQ]LRQL�DG�HVVL�DWWULEXLWL�HG�HQWUR�L�OLPLWL�GHOOH�GLVSRQLELOLWj�FRPXQDOL�� VDUDQQR�DVVLFXUDWH� LGRQHH� VWUXWWXUH�� WHQHQGR� FRQWR�GHOOH� HVLJHQ]H�FRPXQL�GL� FLDVFXQ�JUXSSR�H�GHOOD�ORUR�FRQVLVWHQ]D�QXPHULFD�
�� /D� VHGXWD� GHL� FDSLJUXSSR� FRVWLWXLVFH� OD� FRQIHUHQ]D� GHL� FDSLJUXSSR�� SHU� DVVROYHUH� DOOH� IXQ]LRQL�SURSULH�HG�DWWULEXLWH��q�SURSRVWD�H�FRQYRFDWD�GDO�3UHVLGHQWH�GHO�&RQVLJOLR�FKH�OD�SUHVLHGH�
�� ,O�UHJRODPHQWR�QH�GLVFLSOLQD�LO�IXQ]LRQDPHQWR�



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB6WDWXWR�GHO�&RPXQH�GL�$OSLJQDQR
&DSR�,,,/�&216,*/,2�&2081$/(
$UW����3ULQFLSL�GL�UDSSUHVHQWDQ]D�H�GL�GHPRFUD]LD

O� ,O� FRQVLJOLR� FRPXQDOH� q� LO� PDVVLPR� RUJDQR� GHO� FRPXQH� H� UDSSUHVHQWD� O
LQWHUD� FRPXQLWj�DOSLJQDQHVH�
� ,O�FRQVLJOLR�FRPXQDOH�q�GRWDWR�GL�DXWRQRPLD�IXQ]LRQDOH�H�RUJDQL]]DWLYD��,O�UHJRODPHQWR�GLVFLSOLQD�OH�PRGDOLWj�DWWUDYHUVR� OH�TXDOL� O
DPPLQLVWUD]LRQH�IRUQLVFH�VHUYL]L��DWWUH]]DWXUH�H�ULVRUVH�XPDQH�H�ILQDQ]LDULH�SHU�LO�VXR�IXQ]LRQDPHQWR�H�SHU�TXHOOR�GHL�JUXSSL�FRQVLOLDUL�UHJRODUPHQWH�FRVWLWXLWL�
� $O� FRQVLJOLR� FRPXQDOH� FRPSHWH�� LQ�PRGR� HVFOXVLYR�� ILVVDUH� O
LQGLUL]]R�GL�SROLWLFD� DPPLQLVWUDWLYD��HODERUDUH�LO�SURJUDPPD�GL�SROLWLFD�VRFLDOH��WHUULWRULDOH�HG�HFRQRPLFD�GHO�FRPXQH�H�GL�FRQWUROODUQH�L�WHPSL�H�L�PRGL�G¶DWWXD]LRQH�

� $GHPSLH� D� WXWWH� OH� IXQ]LRQL� DG� HVVR� VSHFLILFDWDPHQWH� DVVHJQDWH� R� GHOHJDWH� GDOOH� OHJJL�GHOOR�6WDWR� H�GHOOD�5HJLRQH��QRQFKp�GDOOH�GLVSRVL]LRQL�GHO�SUHVHQWH�6WDWXWR�
�� /¶HVHUFL]LR�GHOOD�SRWHVWj�H�GHOOH�IXQ]LRQL�DVVHJQDWH�DO�FRQVLJOLR�FRPXQDOH�QRQ�SXz�HVVHUH�GHOHJDWR��VDOYR�L�FDVL�GL�GHURJD�VWDELOLWL�GDOOD�OHJJH�
�� ,O� FRQVLJOLR�� HQWUR� ��� JLRUQL� GDOOD� VHGXWD� GL� FRQYDOLGD�� IRUPXOD�� VX� SURSRVWD� GHO� VLQGDFR�� JOL�LQGLUL]]L�DL�TXDOL�TXHVW
XOWLPR�VL�GHYH�DWWHQHUH�QHO�SURFHGHUH�DOOH�QRPLQH�GHL�UDSSUHVHQWDQWL�GHO�FRPXQH��,O�UHJRODPHQWR� VRVWDQ]LD� OH� LQGLFD]LRQL� HG� L� FULWHUL� QHFHVVDUL� D� GHILQLUH�� SHU� FLDVFXQD� QRPLQD�� OH�FDUDWWHULVWLFKH�FKH�GHYRQR�SRVVHGHUH�L�VRJJHWWL�SHU�FRQVHQWLUH�LO�UDJJLXQJLPHQWR�GHO�ILQH�FKH�VL�LQWHQGH�IDU�SHUVHJXLUH�DOO
HQWH�VWUXPHQWDOH�
�� 1HOO
HVHUFL]LR� GHO� SRWHUH� GL� GHILQLUH� JOL� LQGLUL]]L� SHU� OD� QRPLQD�� OD� GHVLJQD]LRQH� H� OD� UHYRFD� GHL�UDSSUHVHQWDQWL�GHO�FRPXQH�SUHVVR�HQWL��D]LHQGH�� LVWLWX]LRQL�H�VRFLHWj��QRQFKq�QHOOH�QRPLQH��GHVLJQD]LRQL�H�UHYRFKH� GL� VXD� FRPSHWHQ]D�� LO� FRQVLJOLR� WXWHOD� LO� GLULWWR� GL� UDSSUHVHQWDQ]D� GHOOH�PLQRUDQ]H� H� GHOOH� SDUL�RSSRUWXQLWj�

$UW����(OH]LRQH�H�GXUDWD�LQ�FDULFD�GHO�FRQVLJOLR
O� /D� HOH]LRQH� GHO� FRQVLJOLR� FRPXQDOH�� OD� VXD� GXUDWD� LQ� FDULFD�� LO� QXPHUR� GHL� &RQVLJOLHUL�� OD� ORUR�SRVL]LRQH�JLXULGLFD�VRQR�UHJRODWL�GDOOD�OHJJH�
�� ,� &RQVLJOLHUL� HQWUDQR� LQ� FDULFD� DOO
DWWR� GHOOD� SURFODPD]LRQH� RYYHUR�� LQ� FDVR� GL� VXUURJD]LRQH��FRQWHVWXDOPHQWH�DOO¶DGR]LRQH�GHOOD�UHODWLYD�GHOLEHUD�GD�SDUWH�GHO�FRQVLJOLR�
�� ,O�FRQVLJOLR�FRPXQDOH�GXUD�LQ�FDULFD�VLQR�DOO¶HOH]LRQH�GHO�QXRYR�OLPLWDQGRVL��GRSR�OD�SXEEOLFD]LRQH�GHO�GHFUHWR�GL�LQGL]LRQH�GHL�FRPL]L�HOHWWRUDOL��DG�DGRWWDUH�DWWL�XUJHQWL�HG�LPSURURJDELOL�

$UW����3XEEOLFLWj�GHOOH�VSHVH�HOHWWRUDOL
�� ,�FDQGLGDWL�H�OH�OLVWH�FKH�FRQFRUURQR�DOOH�HOH]LRQL�FRPXQDOL�GHYRQR�SURGXUUH��FRQWHVWXDOPHQWH�DOOD�SUHVHQWD]LRQH��XQD�GLFKLDUD]LRQH�SUHYHQWLYD�GHOOH�VSHVH�HOHWWRUDOL�FKH�L�FRQFRUUHQWL�ULWHQJRQR�GL�VRVWHQHUH��$OOR� VWHVVR� ILQH�� HQWUR� WUHQWD� JLRUQL� GDO� WHUPLQH� GHOOD� FDPSDJQD� HOHWWRUDOH�� L� FDQGLGDWL� H� OH� OLVWH� GHYRQR�SUHVHQWDUH�LO�UHQGLFRQWR�GHOOH�VSHVH�HIIHWWLYDPHQWH�VRVWHQXWH�
�� /D� GLFKLDUD]LRQH� SUHYLVWD� DO� FRPPD� SUHFHGHQWH� q� SXEEOLFDWD� DOO
DOER� SUHWRULR QHL� WUHQWD� JLRUQL�VXFFHVVLYL�DOOD�VFDGHQ]D�GHO�WHUPLQH�GL�SUHVHQWD]LRQH�GHOOH�OLVWH��SHU�XQ�WHPSR�DQDORJR�q�SXEEOLFDWR��DOWUHVu��LO�UHQGLFRQWR�GHOOH�VSHVH�



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB6WDWXWR�GHO�&RPXQH�GL�$OSLJQDQR
$UW����6FLRJOLPHQWR�GHO�FRQVLJOLR�FRPXQDOH

��� ,O� FRQVLJOLR� FRPXQDOH� q� VFLROWR� FRQ� GHFUHWR� GHO� 3UHVLGHQWH� GHOOD� 5HSXEEOLFD�� VX� SURSRVWD� GHO�0LQLVWUR�GHOO
,QWHUQR��SHU�L�PRWLYL�H�FRQ�OH�SURFHGXUH�SUHYLVWL�DOO
DUW�����GHOOD�OHJJH���JLXJQR������Q������
��� /R�VFLRJOLPHQWR�GHO�FRQVLJOLR�FRPSRUWD�OD�FRQWHPSRUDQHD�GHFDGHQ]D�GHO�VLQGDFR�H�GHOOD�JLXQWD��

$UW����5LPR]LRQH�H�VRVSHQVLRQH�GHJOL�DPPLQLVWUDWRUL
�� ,O� VLQGDFR�� L� FRPSRQHQWL�GHO� FRQVLJOLR�FRPXQDOH�HG� L�FRPSRQHQWL�GHOOD�JLXQWD�FRPXQDOH��SRVVRQR�HVVHUH�ULPRVVL�TXDQGR�FRPSLRQR�DWWL�FRQWUDUL�DOOD�&RVWLWX]LRQH��SHU�JUDYL�H�SHUVLVWHQWL�YLROD]LRQL�GL�OHJJH��SHU�JUDYL�PRWLYL�GL�RUGLQH�SXEEOLFR��R�SHU�JOL�DOWUL�PRWLYL�SUHYLVWL�GDOOD�OHJJH�

$UW����3ULPD�DGXQDQ]D�GHO�FRQVLJOLR�FRPXQDOH
�� ,O� VLQGDFR�� HQWUR� GLHFL� JLRUQL� GDOOD� SURFODPD]LRQH� GHJOL� HOHWWL�� FRQYRFD� OD� SULPD� VHGXWD� GHO�FRQVLJOLR��
�� /
DGXQDQ]D�� GD� WHQHUVL� HQWUR� GLHFL� JLRUQL� GDOOD� FRQYRFD]LRQH�� q� SUHVLHGXWD� GDO� &RQVLJOLHUH�$Q]LDQR��,O�6LQGDFR��QHOOR�VWHVVR�WHUPLQH�VWDELOLWR�SHU�OD�FRQYRFD]LRQH��q�WHQXWR�D�GHSRVLWDUH�LO�GRFXPHQWR�FRQWHQHQWH�LO�SURJUDPPD�H�JOL�LQGLUL]]L�JHQHUDOL�GL�JRYHUQR�GD FRPXQLFDUH�DO�FRQVLJOLR�
�� ,O�FRQVLJOLR��SULPD�GL�SURFHGHUH�D�TXDOVLDVL�DOWUR�DGHPSLPHQWR��SURYYHGH�D�GHOLEHUDUH�VX�D� FRQYDOLGD� GHL� FRQVLJOLHUL� FRPXQDOL� HOHWWL�� GLFKLDUD]LRQH� GL� LQHOHJJLELOLWj� R� LQFRPSDWLELOLWj��/¶LVFUL]LRQH� DOO
RUGLQH� GHO� JLRUQR� GHOOD� FRQYDOLGD� GHJOL� HOHWWL� FRPSUHQGH� LPSOLFLWDPHQWH� OD�VXUURJD]LRQH�GHJOL�LQHOHJJLELOL�H�O
DYYLR�GHO�SURFHGLPHQWR�SHU�OD�GHFDGHQ]D�GHJOL�LQFRPSDWLELOL�E� HOH]LRQH�GHO�3UHVLGHQWH� H�GHO�9LFHSUHVLGHQWH�GHO�&RQVLJOLR� FRQ� OH�PRGDOLWj� LQGLFDWH�QHOO¶DUW����GHO�SUHVHQWH�6WDWXWR�F� SUHVWD]LRQH� GHO� JLXUDPHQWR� GHO� VLQGDFR�� FRQ� OH�PRGDOLWj� VWDELOLWH� QHOO¶DUW���� GHOOD� OHJJH� ����������Q�����H�V�P�L���G� FRPXQLFD]LRQH�GHO�6LQGDFR�GHOOD�QRPLQD�GHO�9LFHVLQGDFR��GHOOD�*LXQWD�H�GHJOL�LQGLUL]]L�JHQHUDOL�GL�JRYHUQR��,Q�WDOH�VHGXWD� LO�&RQVLJOLR�KD� OD� IDFROWj�GL�FKLHGHUH�DO�6LQGDFR�GL�PHJOLR�GHILQLUH�RYYHUR�DGHJXDUH�OH� OLQHH�SURJUDPPDWLFKH�FRPXQLFDWH��3HULRGLFDPHQWH�H�FRPXQTXH�DOPHQR�XQD�YROWD�SHU�RJQL� HVHUFL]LR� ILQDQ]LDULR� LO� FRQVLJOLR� SRWUj� SURFHGHUH� DOOD� YHULILFD� GHOO
DWWXD]LRQH� GHOOH� OLQHH�SURJUDPPDWLFKH�FRPXQLFDWH��

$UW����$GXQDQ]H
�� /
DWWLYLWj�GHO�FRQVLJOLR�VL�VYROJH�LQ�VHVVLRQL�RUGLQDULH��VWUDRUGLQDULH�H�G
XUJHQ]D�
�� 6RQR� HVFOXVLYDPHQWH� VHVVLRQL� RUGLQDULH� TXHOOH� FKH� ULFRPSUHQGRQR� OH� DGXQDQ]H� FKH� WUDWWDQR�GHOO
DSSURYD]LRQH�GHL�VHJXHQWL�DWWL�IRQGDPHQWDOL�� VWDWXWR�FRPXQDOH�H�VXH�PRGLILFKH�� ELODQFLR�SUHYHQWLYR�H�UHQGLFRQWR�HFRQRPLFR�
�� 6RQR� VHVVLRQL� VWUDRUGLQDULH� WXWWH� OH� DOWUH�� ,O� UHJRODPHQWR� GLVFLSOLQD� L� WHPSL� H� OH� PRGDOLWj� GL�WUDVPLVVLRQH�GHOO
RUGLQH�GHO�JLRUQR�GHL�ODYRUL�H�GHOOH�SURSRVWH�GL�GHOLEHUD]LRQL��
�� /H�VHGXWH�GHO�FRQVLJOLR�VRQR�SXEEOLFKH�H�OH�YRWD]LRQL�VRQR�HIIHWWXDWH�D�VFUXWLQLR�SDOHVH��VDOYL�L�FDVL�LQGLFDWL� GDO� UHJRODPHQWR�� /D� WUDWWD]LRQH� GL� DUJRPHQWL� FKH� FRPSRUWLQR� YDOXWD]LRQL� HG� DSSUH]]DPHQWL� VX�SHUVRQH�QRQ�q�SXEEOLFD�H�OD�YRWD]LRQH�VL�WLHQH�D�VFUXWLQLR�VHJUHWR�
�� ,O� UHJRODPHQWR� GLVFLSOLQD�� LQROWUH�� OH�PRGDOLWj� RSHUDWLYH� LQHUHQWL� DOOD� YDOLGLWj� GHOOH� VHGXWH�� GHOOH�VLQJROH�GHOLEHUD]LRQL��QRQFKp�OH�PRGDOLWj�GL�SDUWHFLSD]LRQH�GHL�FLWWDGLQL�



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB6WDWXWR�GHO�&RPXQH�GL�$OSLJQDQR
�� *OL�DVVHVVRUL�KDQQR�IDFROWj�GL�SUHVHQ]LDUH�DL�ODYRUL�GHO�FRQVLJOLR��LQWHUYHQHQGR�QHO�GLEDWWLWR�VHQ]D�GLULWWR� GL� YRWR�� 3RVVRQR� VHPSUH� LQWHUYHQLUH� SHU� IDWWR� SHUVRQDOH� H� VRQR� VHPSUH� WHQXWL� D� SDUWHFLSDUH� SHU�ULVSRQGHUH�DOOH�LQWHUURJD]LRQL�VXOOH�PDWHULH�DG�HVVL�GHOHJDWH�
�� /H�GHOLEHUD]LRQL�GHO� FRQVLJOLR� VRQR� VRWWRVFULWWH�GDO�3UHVLGHQWH�GHO�&RQVLJOLR�R� VXR� VRVWLWXWR�H�GDO�6HJUHWDULR�JHQHUDOH�

$UW����&RQVLJOLR�DSHUWR�H�VHGXWH�HFFH]LRQDOL
�� ,O� FRQVLJOLR� FRPXQDOH� LQIRUPD� L� FLWWDGLQL� GHOOD� SURSULD� DWWLYLWj� ROWUH� FKH DYYDOHQGRVL� GHJOL�VWUXPHQWL�SUHYLVWL�GDO�SUHVHQWH�VWDWXWR��SURPXRYHQGR� LQFRQWUL�VX�WHPL�GL�SDUWLFRODUH� LQWHUHVVH�FRPXQDOH��QHOOH�IRUPH�GHO�FRQVLJOLR�DSHUWR�
�� 1HOOH� VHGXWH� GHO� FRQVLJOLR� SXEEOLFKH� H� IRUPDOL�� SUHYLVWH� QHOO
DUWLFROR� SUHFHGHQWH�� q� FRQVHQWLWR� DO�SUHVLGHQWH��VHFRQGR�OH�PRGDOLWj�UHJRODPHQWDUL��GL�FRQFHGHUH�DO�SXEEOLFR�GL�LQWHUYHQLUH�VXJOL�DUJRPHQWL�LQ�GLVFXVVLRQH��GRSR�DYHUQH�LQWHUURWWR�L�ODYRUL�H�UHVD�O
DGXQDQ]D�QHOOD�IRUPD�GHO�FRQVLJOLR�DSHUWR�
�� ,O� FRQVLJOLR� FRPXQDOH�� LQ� FDVR� GL� FDODPLWj� QDWXUDOL� R� GL� IDWWL� JUDYL� HG� HFFH]LRQDOL�� SXz� HVVHUH�FRQYRFDWR�LQ�GHURJD�D�WXWWH�OH�GLVSRVL]LRQL�GHOOD�OHJJH�H�GHO�SUHVHQWH�6WDWXWR��5LFRUUHQGR�WDOH�VLWXD]LRQH��OD�VHGXWD�VDUj�YDOLGD�H�OH�GHFLVLRQL�DVVXQWH�DYUDQQR�HIILFDFLD�SXUFKp�YL�VLD�OD�SUHVHQ]D�GHOOD�PDJJLRUDQ]D�GHL�FRQVLJOLHUL� DVVHJQDWL� H� OH�GHOLEHUH� VLDQR�DGRWWDWH� FRQ� LO� YRWR� IDYRUHYROH�GL� DOPHQR� OD�PHWj�GHL� FRQVLJOLHUL�SUHVHQWL�

$UW�����1XPHUR�OHJDOH�SHU�OD�YDOLGLWj�GHOOH�VHGXWH
�� ,O�FRQVLJOLR�FRPXQDOH�VL�ULXQLVFH�YDOLGDPHQWH�FRQ�OD�SUHVHQ]D�GHOOD�PHWj�GHL�&RQVLJOLHUL�DVVHJQDWL��VDOYR� FKH� JOL� DUJRPHQWL� GD� WUDWWDUH� H� OH� FRQVHJXHQWL� GHFLVLRQL� GD� DVVXPHUH�� QRQ� ULFKLHGDQR� XQD�PDJJLRUDQ]D�TXDOLILFDWD�
�� 1HOOD� VHGXWD�GL� VHFRQGD�FRQYRFD]LRQH�q� VXIILFLHQWH��SHU� OD�YDOLGLWj�GHOO
DGXQDQ]D�� O
LQWHUYHQWR�GL�DOPHQR�XQ�WHU]R�GHL�&RQVLJOLHUL�DVVHJQDWL�DOO
HQWH�VHQ]D�FRPSXWDUH�D�WDO�ILQH�LO�6LQGDFR�
�� /H�GHOLEHUD]LRQL�SHU�OH�TXDOL�p�ULFKLHVWR�XQ�³TXRUXP´ SDUWLFRODUH�VRQR�DVVXQWH�LQ�FRQIRUPLWj�DOOH�GLVSRVL]LRQL�GHO�UHJRODPHQWR�FKH�GLVFLSOLQD�OD�PDWHULD�
�� ,O FRQVLJOLR� QRQ� SXz� GHOLEHUDUH�� LQ� VHGXWD� GL� VHFRQGD� FRQYRFD]LRQH�� VX� SURSRVWH� QRQ� FRPSUHVH�QHOO
RUGLQH�GHO�JLRUQR�GHOOD�VHGXWD�GL�SULPD�FRQYRFD]LRQH�
�� 7XWWDYLD��TXDORUD�DOO
RUGLQH�GHO�JLRUQR�GL�SULPD�FRQYRFD]LRQH�VLDQR�VWDWL�DJJLXQWL�GHJOL�DUJRPHQWL�FRQ DYYLVR�QRWLILFDWR�LO�FRQVLJOLR�HQWUR�L�WHUPLQL�VWDELOLWL�QHO�5HJRODPHQWR�VXO��SURSULR�IXQ]LRQDPHQWR��SXz�YDOLGDPHQWH�GHOLEHUDUH�SXUFKp�DOOD�VHGXWD�LQWHUYHQJD�DOPHQR�OD�PHWj�GHL�&RQVLJOLHUL�DVVHJQDWL�
�� 1RQ�FRQFRUURQR�D�GHWHUPLQDUH�OD�YDOLGLWj�GHOOD�VHGXWD�DQFRUFKp�SHU�L�VLQJROL�DUJRPHQWL�D� L�&RQVLJOLHUL�FKH�KDQQR�O
REEOLJR�GL�DVWHQHUVL�E� L�&RQVLJOLHUL�FKH�HVFDQR�GDOOD�VDOD�SULPD�GHOOD�YRWD]LRQH�F� JOL�$VVHVVRUL�

$UW������&RPPLVVLRQL�FRQVLOLDUL
�� ,O� FRQVLJOLR�FRVWLWXLVFH�QHO�SURSULR� VHQR�FRPPLVVLRQL�SHUPDQHQWL� H��TXDQGR�RFFRUUD��VSHFLDOL��GL�LQGDJLQH��GL�LQFKLHVWD�H�GL�FRQWUROOR�
�� ,O� UHJRODPHQWR� QH� GLVFLSOLQD� LO� QXPHUR�� OD� FRPSRVL]LRQH�� O
RUJDQL]]D]LRQH�� LO� IXQ]LRQDPHQWR�� L�SRWHUL�H�OH�PDWHULH�GL�FRPSHWHQ]D�QHO�ULVSHWWR�GHL�SULQFLSL�FKH�VHJXRQR�



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB6WDWXWR�GHO�&RPXQH�GL�$OSLJQDQR
�� /H�FRPPLVVLRQL�GHYRQR�HVVHUH�FRPSRVWH�LQ�PRGR�GD�JDUDQWLUH�OD�SUHVHQ]D�SURSRU]LRQDOH�GL�WXWWL�L�JUXSSL�� ,O� ULVSHWWR� GHO� FULWHULR� SURSRU]LRQDOH� SXz� HVVHUH� FRQVHJXLWR� DQFKH� DWWUDYHUVR� XQ� VLVWHPD� GL�UDSSUHVHQWDQ]D�SRQGHUDWD�R�SHU�GHOHJD�
�� /H�FRPPLVVLRQL�SHUPDQHQWL�KDQQR�FRPSHWHQ]D�SHU�PDWHULD�WHQGHQ]LDOPHQWH�FRUULVSRQGHQWH�FRQ�OD� FRPSHWHQ]D� SHU� PDWHULD� GHOOH� PDJJLRUL� DUWLFROD]LRQL� GHOO
RUJDQL]]D]LRQH� FRPXQDOH�� (VVH� KDQQR� SHU�FRPSLWL� SULQFLSDOL� O
HVDPH� SUHOLPLQDUH�� FRQ� IXQ]LRQL� UHIHUHQWL�� GHJOL� DWWL� GHOLEHUDWLYL� GHO� FRQVLJOLR�� LO�FRQWUROOR�SROLWLFR�DPPLQLVWUDWLYR�H�OR�VYROJLPHQWR�GL�DWWLYLWj�FRQRVFLWLYD�H�GL�SURSRVWD�VX�WHPL�GL�LQWHUHVVH�FRPXQDOH�
�� /H� FRPPLVVLRQL�� QHOOR� VYROJLPHQWR� GHL� ULVSHWWLYL� FRPSLWL�� VL� DYYDOJRQR�GHL�GLULWWL� ULFRQRVFLXWL� DL�VLQJROL� FRQVLJOLHUL� H� SURPXRYRQR� OD� FRQVXOWD]LRQH� GHL� VRJJHWWL� LQWHUHVVDWL�� SRVVRQR� WHQHUH� XGLHQ]H�FRQRVFLWLYH�� DQFKH� FRQ� O
LQWHUYHQWR� GL� VRJJHWWL� HVWHUQL� TXDOLILFDWL�� SRVVRQR� FKLHGHUH� O
LQWHUYHQWR� DOOH�SURSULH� ULXQLRQL� GHO� VLQGDFR�� GHJOL� DVVHVVRUL�� GHL� UHVSRQVDELOL� GL� VHUYL]LR�� GHJOL� DPPLQLVWUDWRUL� GL� HQWL��D]LHQGH�H�VRFLHWj�SDUWHFLSDWH��GHL�FRQFHVVLRQDUL�GL�VHUYL]L�FRPXQDOL��
�� /H�FRPPLVVLRQL�GHYRQR�VHQWLUH�LO�VLQGDFR�H�JOL�DVVHVVRUL��TXDQGR�TXHVWL�OR�ULFKLHGDQR�
�� /H�VHGXWH�GHOOH�FRPPLVVLRQL�VRQR�SXEEOLFKH��VDOYL�L�FDVL�SUHYLVWL�GDO�UHJRODPHQWR�

$UW����&RPPLVVLRQL�VSHFLDOL
�� ,O�FRQVLJOLR��SHU�OR�VYROJLPHQWR�GHL�FRPSLWL�GL�YROWD�LQ�YROWD�LQGLYLGXDWL��SXz�LVWLWXLUH�FRPPLVVLRQL�VSHFLDOL�GL�LQGDJLQH��GL�LQFKLHVWD�H�GL�FRQWUROOR�
�� /D� FRPPLVVLRQH� VSHFLDOH� GL� LQGDJLQH� VYROJH� DWWLYLWj� ILQDOL]]DWD� DOOD� PLJOLRU� FRQRVFHQ]D� GL�DUJRPHQWL�SDUWLFRODUL��GL�IDWWL�H�R�GL�ELVRJQL�GHOOD�FRPXQLWj�ORFDOH��QRQFKp�GL�SURSRVWD�VXL�WHPL�DVVHJQDWL��
�� /D� FRPPLVVLRQH� VSHFLDOH� GL� LQFKLHVWD� SXz� HVVHUH� FRVWLWXLWD�SHU�DFFHUWDUH� UHVSRQVDELOLWj�� FROSH�R��SL�� LQ� JHQHUDOH�� VLWXD]LRQL� SDWRORJLFKH� QHOOD� DWWLYLWj� DPPLQLVWUDWLYD� GHOO¶(QWH�� /D� GHOLEHUD]LRQH� GL�FRVWLWX]LRQH��VWDELOLVFH�OD�FRPSRVL]LRQH�GHOOD�FRPPLVVLRQH�H�QH�ILVVD�L�SRWHUL��JOL�VWUXPHQWL�SHU�RSHUDUH�HG�LO�WHUPLQH�SHU�OD�FRQFOXVLRQH�GHL�ODYRUL�
�� ,Q� RJQL� FDVR� OD� SUHVLGHQ]D� GHOOH� &RPPLVVLRQL� VSHFLDOL� GHYH� HVVHUH� DVVHJQDWD� DG� XQ� FRPSRQHQWH�GHOOD�PLQRUDQ]D�

$UW����&RPSHWHQ]H�GHO�FRQVLJOLR
�� ,O� FRQVLJOLR� FRPXQDOH� HVHUFLWD� OH� SRWHVWj� H� OH� FRPSHWHQ]H� SUHYLVWH� GDOOD� OHJJH� H� VYROJH� OH� VXH�DWWULEX]LRQL��FRQIRUPDQGRVL�DL�SULQFLSL�H�VHFRQGR� OH�PRGDOLWj�VWDELOLWL�QHO�SUHVHQWH�6WDWXWR�H�QHOOH�QRUPH�UHJRODPHQWDUL�
�� ,PSURQWD�O¶DWWLYLWj�GHOO
(QWH�DOOD�WUDVSDUHQ]D��DOOD�OHJDOLWj�HG�DOOD�SXEEOLFLWj��DO�ILQH�GL�DVVLFXUDUH�LO�EXRQ�DQGDPHQWR�H�O
LPSDU]LDOLWj�GHOO
D]LRQH�DPPLQLVWUDWLYD�
�� ,O� FRQVLJOLR� GHILQLVFH� O
LQGLUL]]R� GHO� FRPXQH�� HVHUFLWD� LO� FRQWUROOR� SROLWLFR�DPPLQLVWUDWLYR�VXOO
DPPLQLVWUD]LRQH�H�VXOOD�JHVWLRQH��DQFKH�LQGLUHWWD��GHL�VHUYL]L�GHOO¶(QWH�HG�DGRWWD�JOL�DWWL�DWWULEXLWL�GDOOD�OHJJH�DOOD�VXD�FRPSHWHQ]D�
�� 1HOO
DPELWR� GHOO
DWWLYLWj� GL� LQGLUL]]R�� LO� FRQVLJOLR� DSSURYD� GLUHWWLYH� JHQHUDOL� H� PR]LRQL�� DQFKH� D�FRQFOXVLRQH� GL� VHVVLRQL� LQGHWWH� VX� SDUWLFRODUL� PDWHULH�� LQ� UHOD]LRQH� DOO
D]LRQH� FRPXQDOH�� 3Xz�� LQROWUH��LPSHJQDUH�OD�JLXQWD�D�ULIHULUH�VXOO
DWWXD]LRQH�GL�VSHFLILFL�DWWL�GL�LQGLUL]]R�
�� /
DWWLYLWj� GL� FRQWUROOR� GHO� FRQVLJOLR� VL� UHDOL]]D� SULQFLSDOPHQWH�PHGLDQWH� O
HVHUFL]LR� GHL� GLULWWL� GD�SDUWH� GHL� VLQJROL� FRQVLJOLHUL�� LQ� FRQIRUPLWj� DOOD� OHJJH� HG� DO� SUHVHQWH� VWDWXWR�� /D� VXGGHWWD� IXQ]LRQH� GL�FRQWUROOR�� H� GL� VLQGDFDWR� LVSHWWLYR�� SXz� HVVHUH� HJXDOPHQWH� HVHUFLWDWD�� VHFRQGR� OH� IRUPH� H� OH� PRGDOLWj�



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB6WDWXWR�GHO�&RPXQH�GL�$OSLJQDQR
SUHYLVWH� GDO� UHJRODPHQWR�� GDOOH� FRPPLVVLRQL� FRQVLOLDUL�� ,O� UHJRODPHQWR� LQGLYLGXD�� DOWUHVu�� L� FDVL� LQ� FXL� OD�ULVSRVWD�DOOH�LQWHUURJD]LRQL SXz�HVVHUH�GDWD�LQ�FRPPLVVLRQH�



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB6WDWXWR�GHO�&RPXQH�GL�$OSLJQDQR
&DSR�,,,/$�*,817$�&2081$/(6H]LRQH�,&RPSRVL]LRQH�± 1RPLQD�� &HVVD]LRQH
$UW����&RPSRVL]LRQH

�� /D� JLXQWD� FRPXQDOH� q� FRPSRVWD� GDO� 6LQGDFR�� FKH� OD� FRQYRFD� H� OD� SUHVLHGH�� H� GD� XQ� QXPHUR� GL�$VVHVVRUL�FRPSUHVR�HQWUR�LO�QXPHUR�PDVVLPR�SUHYLVWR�GDOOD�/HJJH�LQ�EDVH�DOOH�HIIHWWLYH�QHFHVVLWj�JHVWLRQDOL�GHO�&RPXQH��QRPLQDWL�GDO�6LQGDFR�DQFKH�DO�GL�IXRUL�GHL�FRPSRQHQWL�GHO�&RQVLJOLR�LQ�SRVVHVVR�GHL�UHTXLVLWL�GL�FRPSDWLELOLWj�HG�HOHJJLELOLWj�DOOD�FDULFD�GL�FRQVLJOLHUH�H�GL�SURYDWD�FDSDFLWj�WHFQLFD�H�SURIHVVLRQDOH��1HOOD�*LXQWD�&RPXQDOH�VRQR��GL�QRUPD��UDSSUHVHQWDWL�HQWUDPEL�L�VHVVL�
�� ,O�VLQGDFR�H�JOL�DVVHVVRUL��HVFOXVL�L�FDVL�GL�GLPLVVLRQL�VLQJROH��UHVWDQR�LQ�FDULFD�ILQR�DOO
LQVHGLDPHQWR�GHL�VXFFHVVRUL�

$UW����,QHOHJJLELOLWj�HG�LQFRPSDWLELOLWj
�� /H� FDXVH� G¶LQHOHJJLELOLWj� HG� LQFRPSDWLELOLWj�� OD� SRVL]LRQH� JLXULGLFD� H� OR� ³VWDWXV´� GHJOL� DVVHVVRUL�� VRQR�GLVFLSOLQDWH�GDOOD�OHJJH�
�� /D�FDULFD�GL�$VVHVVRUH�q�LQFRPSDWLELOH�FRQ�OD�FDULFD�GL�FRQVLJOLHUH�FRPXQDOH�
�� 4XDORUD� XQ� FRQVLJOLHUH� DVVXPD� OD� FDULFD� GL� $VVHVVRUH� QHOOD� ULVSHWWLYD� *LXQWD�� FHVVD� GDOOD� FDULFD� GL�FRQVLJOLHUH�DOO¶DWWR�GHOO¶DFFHWWD]LRQH�GHOOD�QRPLQD�HG�DO�VXR�SRVWR�VXEHQWUD�LO�SULPR�GHL�QRQ�HOHWWL��
�� 2OWUH� DL� FDVL� G¶LQFRPSDWLELOLWj� SUHYLVWL� DL� FRPPL� SUHFHGHQWL� QRQ� SRVVRQR� FRQWHPSRUDQHDPHQWH� IDU�SDUWH�GHOOD�JLXQWD�JOL�DVFHQGHQWL�HG�L�GLVFHQGHQWL��O
DGRWWDQWH�H�O
DGRWWDWR��L�IUDWHOOL��L�FRQLXJL�H�JOL�DIILQL�GL�O��JUDGR�
�� /
LQHVLVWHQ]D� GL� FDXVH� RVWDWLYH� YLHQH� DXWRFHUWLILFDWD� GDL� VLQJROL� DVVHVVRUL� HG� DWWHVWDWD� QHO� YHUEDOH� GL�FRPXQLFD]LRQH�GHOOD�FRPSRVL]LRQH�GHOOD�JLXQWD�DO�FRQVLJOLR��FKH�HVHUFLWD�O
DWWLYLWj�GL�FRQWUROOR�

$UW����'XUDWD�± 'HFDGHQ]D�± &HVVD]LRQH
�� /D�JLXQWD�ULPDQH�LQ�FDULFD��FRQ�LO�VLQGDFR�FKH�O¶KD�QRPLQDWD��VLQR�DOO
LQVHGLDPHQWR�GHL�VXFFHVVRUL�
�� ,Q�FDVR�GL�LPSHGLPHQWR�SHUPDQHQWH��ULPR]LRQH��GHFDGHQ]D�R�GHFHVVR�GHO�VLQGDFR��OD�JLXQWD�GHFDGH�SXU�ULPDQHQGR�LQ�FDULFD�ILQR�DOOD�ULHOH]LRQH�GHO�VLQGDFR�H�GHO�FRQVLJOLR��/H�IXQ]LRQL�GHO�VLQGDFR�VRQR�VYROWH�GDO�9LFHVLQGDFR�
�� /H� XOWHULRUL� FDXVH� GL� FHVVD]LRQH� GHOOD� JLXQWD�� QRQFKq� OH� LSRWHVL� GL� VRVSHQVLRQH�� ULPR]LRQH� H�GHFDGHQ]D�GHL�VLQJROL�DVVHVVRUL��VRQR�GLVFLSOLQDWH�GDOOD�OHJJH�

$UW����0R]LRQH�GL�VILGXFLD
�� ,O�VLQGDFR�H�OD�JLXQWD�FHVVDQR�GDOOD�FDULFD�LQ�FDVR�GL�DSSURYD]LRQH�GL�XQD�PR]LRQH�GL�VILGXFLD�YRWDWD��SHU�DSSHOOR�QRPLQDOH��GDOOD�PDJJLRUDQ]D�DVVROXWD�GHL�&RQVLJOLHUL�DVVHJQDWL�DO�FRPXQH�
�� /D�PR]LRQH�GHYH�HVVHUH�PRWLYDWD�H�VRWWRVFULWWD�GD�DOPHQR�GXH�TXLQWL�GHL�&RQVLJOLHUL�DVVHJQDWL��VHQ]D�FRPSXWDUH�D�WDO�ILQH�LO�6LQGDFR�HG�q�PHVVD�LQ�GLVFXVVLRQH�QRQ�SULPD�GL�GLHFL�JLRUQL�H�QRQ�ROWUH�WUHQWD�JLRUQL�GDOOD�VXD�SUHVHQWD]LRQH�



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB6WDWXWR�GHO�&RPXQH�GL�$OSLJQDQR
�� /¶DSSURYD]LRQH� GHOOD� PR]LRQH� GL� VILGXFLD� GHWHUPLQD� OR� VFLRJOLPHQWR� GHO� FRQVLJOLR� H� � TXLQGL� OD�GHFDGHQ]D�GHO�6LQGDFR��GHOOD�VXD�JLXQWD�H�OD�QRPLQD�GL�XQ�FRPPLVVDULR�

$UW� ��'LPLVVLRQL�GHJOL�$VVHVVRUL
�� /H� GLPLVVLRQL� GHJOL� DVVHVVRUL� VRQR� UDVVHJQDWH�� LQ� IRUPD� VFULWWD�� DO� VLQGDFR��(VVH� VRQR� HIILFDFL� HG�LUUHYRFDELOL�GDO�PRPHQWR�GHOOD�SUHVHQWD]LRQH�
�� /H�GLPLVVLRQL�GL�$VVHVVRUL��DQFKH� LQ�QXPHUR�VXSHULRUH�DOOD�PHWj��QRQ�GHWHUPLQDQR� OD�GHFDGHQ]D�GHOO
LQWHUD�JLXQWD�FRPXQDOH��/H�VXUURJD]LRQL�GHYRQR�HVVHUH�HIIHWWXDWH�GDO�VLQGDFR�GL�QRUPD�QHO�WHUPLQH�GL����JLRUQL�

$UW����'HFDGHQ]D�GHJOL�$VVHVVRUL
�� 2OWUH� DOOH� FDXVH� GL� GHFDGHQ]D� SUHYLVWH� GDOOD� OHJJH�� O¶DVVHVVRUH� FKH� QRQ� LQWHUYLHQH� D� WUH� VHGXWH�FRQVHFXWLYH�GHOOD�JLXQWD�FRPXQDOH��VHQ]D�JLXVWLILFDWR�PRWLYR��GHFDGH�GDOOD�FDULFD�

$UW����5HYRFD�GHJOL�$VVHVVRUL
�� ,O�VLQGDFR��LQ�RJQL�WHPSR��QHO�FDVR�LQ�FXL�VLD�YHQXWR�PHQR�LO�UDSSRUWR�ILGXFLDULR��SXz�SURFHGHUH�DOOD�UHYRFD�GHJOL�DVVHVVRUL��
�� 'HOO¶DGR]LRQH�GHO�SURYYHGLPHQWR��q�WHQXWR�D�GDUQH�PRWLYDWD�FRPXQLFD]LRQH�DO�FRQVLJOLR�QHOOD�SULPD�VHGXWD�XWLOH�VXFFHVVLYD�



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB6WDWXWR�GHO�&RPXQH�GL�$OSLJQDQR
6H]LRQH�,,$WWULEX]LRQL�H�IXQ]LRQDPHQWR

$UW����$WWULEX]LRQL
�� /D� JLXQWD� FROODERUD� FRQ� LO� VLQGDFR� QHO� JRYHUQR� GHO� FRPXQH� SHU� O
DWWXD]LRQH� GHO� SURJUDPPD�DPPLQLVWUDWLYR��SURYYHGHQGR�

D� D�VYROJHUH�DWWLYLWj�SURSRVLWLYD�H�GL� LPSXOVR�QHL�FRQIURQWL�GHO�FRQVLJOLR�HG�D�SUHGLVSRUUH�JOL�DWWL�QHL�FDVL�LQGLFDWL�GDOOD�OHJJH�H�GDOOR�6WDWXWR�
E� D� GDUH� DWWXD]LRQH� DJOL� LQGLUL]]L JHQHUDOL� GL� JRYHUQR�� DSSURYDWL� GDO� FRQVLJOLR��PHGLDQWH� DWWL� GL�FDUDWWHUH�JHQHUDOH�LQGLFDQWL�SULRULWj��PH]]L�GD�LPSLHJDUH�H�FULWHUL�GD�VHJXLUH��QHOO
HVHUFL]LR�GHOOH�IXQ]LRQL�DPPLQLVWUDWLYH�H�JHVWLRQDOL��GD�SDUWH�GHL�UHVSRQVDELOL�GL�VHUYL]LR�
F� DG�DGRWWDUH�L�UHJRODPHQWL�GL�RUJDQL]]D]LRQH�H�SHU�L�VHUYL]L��HVSUHVVDPHQWH�LQGLFDWL�GDOOD�OHJJH�H�GDO� SUHVHQWH� 6WDWXWR�� L� SURYYHGLPHQWL� GL� GHWHUPLQD]LRQH� GHOOD� GRWD]LRQH� RUJDQLFD�� GL�DSSOLFD]LRQH�GHL�&�&�1�/��H�GL�DSSURYD]LRQH�GHL�FRQWUDWWL�GHFHQWUDWL��QRQFKp�OD�GHWHUPLQD]LRQH�GHJOL�RELHWWLYL�H�GHOOH�ULVRUVH�GD�DVVHJQDUH�DL�VHUYL]L��
G� D� ULIHULUH� DO� FRQVLJOLR� VXOOD� SURSULD� DWWLYLWj�� FRQ� IUHTXHQ]D� DQQXDOH� R� VHFRQGR� OD� GLYHUVD�SHULRGLFLWj�GDOOR�VWHVVR�VWDELOLWD�
H� DG�DGRWWDUH�WXWWL�JOL�DWWL�GL�DPPLQLVWUD]LRQH�FKH�QRQ�VLDQR�DWWULEXLWL�GDOOD�OHJJH�R�GDOOR�6WDWXWR�DG�DOWUL�RUJDQL�

��*OL� DVVHVVRUL� SDUWHFLSDQR� DOOH� DGXQDQ]H� GHO� FRQVLJOLR�� VHQ]D� GLULWWR� GL� YRWR�� SHU� LOOXVWUDUH� DUJRPHQWL�FRQFHUQHQWL� OD� SURSULD� GHOHJD� H� ULVSRQGHUH� DOOH� LQWHUURJD]LRQL� H� FRPXQTXH� RJQL� TXDOYROWD� GHEEDQR�ULVSRQGHUH�SHU�IDWWR�SHUVRQDOH�
$UW����)XQ]LRQDPHQWR

�� /D� JLXQWD� SURYYHGH� FRQ� SURSULH� GHOLEHUD]LRQL� D� GLVFLSOLQDUH� OH� PRGDOLWj� GL� FRQYRFD]LRQH�� OD�GHWHUPLQD]LRQH�GHOO
RUGLQH�GHO�JLRUQR�H�RJQL�DOWUR�DVSHWWR�GHO�SURSULR�IXQ]LRQDPHQWR�QRQ�UHJRODPHQWDWR�GDOOD�OHJJH�H�GDOOR�VWDWXWR�
�� 3HU�OD�YDOLGLWj�GHOOH�DGXQDQ]H�q�ULFKLHVWD�OD�PDJJLRUDQ]D�GHL�FRPSRQHQWL�
�� /H� DGXQDQ]H� VRQR� SXEEOLFKH�� $OOH� VWHVVH� SDUWHFLSDQR�� VH� ULFKLHVWL� GDO� VLQGDFR�� LO� FROOHJLR� GHL�UHYLVRUL� GHO� FRQWR� H� FRQ� IXQ]LRQH� UHIHUHQWH�� G¶DXVLOLR� DO� VHJUHWDULR� JHQHUDOH�� LO� GLUHWWRUH� JHQHUDOH�� VH�QRPLQDWR��HG�L�UHVSRQVDELOL�GL�VHUYL]LR�
�� /H�GHOLEHUD]LRQL� VRQR�DGRWWDWH� D�PDJJLRUDQ]D�GHJOL� DYHQWL� GLULWWR�DO�YRWR�H� VRQR� VRWWRVFULWWH�GDO�VLQGDFR�H�GDO�VHJUHWDULR�



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB6WDWXWR�GHO�&RPXQH�GL�$OSLJQDQR
$UW����$VVHVVRUL

�� *OL� DVVHVVRUL� FROODERUDQR� FRQ� LO� VLQGDFR� D� GHWHUPLQDUH� FROOHJLDOPHQWH� OH� VFHOWH� GHOO
RUJDQR� GL�JRYHUQR�GHO�FRPXQH�
�� *OL�VWHVVL�SRVVRQR�HVVHUH�GHOHJDWL�GDO�VLQGDFR�GHOOR�VYROJLPHQWR�GL�DWWLYLWj�GL�LQGLUL]]R�H�FRQWUROOR��VX�PDWHULH�WHQGHQ]LDOPHQWH�RPRJHQHH�

&DSR�,9,/�6,1'$&2
$UW����(OH]LRQH��FHVVD]LRQH

�� /D� OHJJH�GLVFLSOLQD� L� UHTXLVLWL� H� OH�PRGDOLWj�SHU� O
HOH]LRQH�� L� FDVL�GL� LQFRPSDWLELOLWj�H�GL� LQHOHJJLELOLWj�DOO
XIILFLR�GL�VLQGDFR��QRQFKp�LO�VXR�³VWDWXV´�
�� ,O� VLQGDFR�� SULPD� GL� DVVXPHUH� OH� IXQ]LRQL�� QHOOD� SULPD� ULXQLRQH� GHO� FRQVLJOLR�� GRSR� O¶HOH]LRQH� GHO�SUHVLGHQWH�H�GHO�YLFHSUHVLGHQWH��SUHVWD�LQQDQ]L�DO�FRQVLJOLR�FRPXQDOH�� LO�VHJXHQWH�JLXUDPHQWR��³*LXUR�GL�DJLUH�QHOO¶LQWHUHVVH�GL�WXWWL�L�FLWWDGLQL��GL�RVVHUYDUH�OHDOPHQWH�OD�&RVWLWX]LRQH��OH�OHJJL�GHOOD�5HSXEEOLFD�H�O¶RUGLQDPHQWR�ORFDOH�´�
�� 'LVWLQWLYR� GHO� VLQGDFR� QHOO¶HVHUFL]LR� GHOOH� VXH� IXQ]LRQL�� q� OD� IDVFLD� WULFRORUH� FRQ� JOL� VWHPPL� GHOOD�5HSXEEOLFD�H�GHO�FRPXQH��GD�LQGRVVDUH�D�WUDFROOD�
�� ,O� VLQGDFR�FHVVD�GDOOD�FDULFD�QHL� FDVL� H� VHFRQGR� LO�SURFHGLPHQWR�GLVFLSOLQDWR�GDOOD� OHJJH��/H�PRGDOLWj�SHU� OD� VRWWRVFUL]LRQH� H� OD�SUHVHQWD]LRQH�GHOOD�PR]LRQH�GL� VILGXFLD� VRQR�GLVFLSOLQDWH�GDOOD� OHJJH��GDOOR�VWDWXWR�H�GDO�UHJRODPHQWR�
�� /H� GLPLVVLRQL� SUHVHQWDWH� GDO� VLQGDFR� GLYHQWDQR� HIILFDFL� HG� LUUHYRFDELOL� WUDVFRUVR� LO� WHUPLQH� GL� YHQWL�JLRUQL�GDOOD� ORUR�SUHVHQWD]LRQH�DO�FRQVLJOLR�� ,Q� WDO�FDVR�VL�SURFHGH�DOOR�VFLRJOLPHQWR�GHO�FRQVLJOLR�FRQ�FRQWHVWXDOH�QRPLQD�GHO�FRPPLVVDULR�

$UW����&RPSHWHQ]D
�� ,O�VLQGDFR�UDSSUHVHQWD�O
HQWH�HG�DVVLFXUD�O
XQLWj�GHOO
DWWLYLWj�SROLWLFR�DPPLQLVWUDWLYD�
�� ,O�VLQGDFR��TXDOH�RUJDQR�UHVSRQVDELOH�GHOO
DPPLQLVWUD]LRQH�GHO�FRPXQH��HVHUFLWD�L�SRWHUL�H�OH�DOWUH�DWWULEX]LRQL�FKH�JOL�YHQJRQR�DVVHJQDWL�GDOOD�OHJJH��GDOOR�VWDWXWR�H�GDL�UHJRODPHQWL�
�� ,O� VLQGDFR�� TXDOH� XIILFLDOH� GHO� *RYHUQR�� HVHUFLWD� OH� IXQ]LRQL� DWWULEXLWHJOL� DGRWWDQGR� RUGLQDQ]H�FRQWLQJLELOL�HG�XUJHQWL�QHOOH�PDWHULH�LQGLFDWH�GDOOD�OHJJH��� ,O�VLQGDFR�LQWHUSUHWD�HG�HVSULPH�JOL�LQGLUL]]L�GL�SROLWLFD�DPPLQLVWUDWLYD�GHO�FRPXQH�DSSURYDWL�GDO�FRQVLJOLR� FRPXQDOH� VXOOD� EDVH� GHO� SURJUDPPD� FRQGLYLVR� GDJOL� HOHWWRUL�� 1HOO
HVHUFL]LR� GHOOH� FRPSHWHQ]H�LQGLFDWH�QHO�SULPR�FRPPD��LO�VLQGDFR��LQ�SDUWLFRODUH�

D� SURYYHGH�DOOD�QRPLQD�� DOOD�GHVLJQD]LRQH� HG�DOOD� UHYRFD�GHJOL� RUJDQL� H�GHL� UDSSUHVHQWDQWL�SUHYLVWL�GDOOD� OHJJH��GDO�SUHVHQWH�VWDWXWR�H�GDL�UHJRODPHQWL�� LYL�FRPSUHVH�OH�FRPPLVVLRQL�FRPXQDOL�WHFQLFR�FRQVXOWLYH��DWWHQHQGRVL��RYH�SUHVFULWWR�GDOOD�OHJJH��DJOL�LQGLUL]]L�IRUPXODWL�GDO�FRQVLJOLR�
E� QRPLQD��VX�SURSRVWD�GHO�GLUHWWRUH�JHQHUDOH��VH�QRPLQDWR��RYYHUR�GHO�VHJUHWDULR�JHQHUDOH��L�GLUHWWRUL�GL�DUHD�UHVSRQVDELOL�GHJOL�XIILFL�H�GHL�VHUYL]L�H�QH�GHILQLVFH�JOL�LQFDULFKL��SURYYHGH�DOOD�YDOXWD]LRQH�



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB6WDWXWR�GHO�&RPXQH�GL�$OSLJQDQR
GHL�ULVXOWDWL�FRQVHJXLWL�LQ�UHOD]LRQH�DJOL�RELHWWLYL�DVVHJQDWL��1HL�OLPLWL�H�FRQ�OH�PRGDOLWj�VWDELOLWH�GDOOD�OHJJH��GDOOR�VWDWXWR�H�GDOOH�QRUPH�UHJRODPHQWDUL��FRQIHULVFH�LQFDULFKL�GL�FROODERUD]LRQH�HVWHUQD�H�GL�FRQVXOHQ]H�DG�DOWR�FRQWHQXWR�GL�SURIHVVLRQDOLWj��

F� &RRUGLQD� H� VWLPROD� O
DWWLYLWj� GHL� VLQJROL� DVVHVVRUL� FKH� OR� LQIRUPDQR� GL� RJQL� LQL]LDWLYD� FKH� SRVVD�LQIOXLUH�VXOO
DWWLYLWj�SROLWLFR�DPPLQLVWUDWLYD�GHOO
HQWH�
G� 1RPLQD�GHO�GDWRUH�GL�ODYRUR�DL�VHQVL�GHO�'HFUHWR�/HJLVODWLYR��������H�V�P�L�

�� ,O� VLQGDFR� VRYULQWHQGH� DO� IXQ]LRQDPHQWR� GHL� VHUYL]L� H� GHJOL� XIILFL�� DOO
HVHFX]LRQH� GHJOL� DWWL� HG�DOO
HVSOHWDPHQWR�GHOOH�IXQ]LRQL�VWDWDOL�H�UHJLRQDOL�GHOHJDWH�DO�FRPXQH��/D�VRYUDLQWHQGHQ]D�q�HVHUFLWDWD�QHO�ULVSHWWR�GHOOH�IXQ]LRQL�H�GHOOH�FRPSHWHQ]H�GHL�UHVSRQVDELOL�GL�VHUYL]LR��,O�VLQGDFR��LQ�SDUWLFRODUH�
D� VYROJH�DWWLYLWj�SURSXOVLYD�QHL� FRQIURQWL�GHJOL�XIILFL� H�GHL� VHUYL]L�� LPSDUWHQGR�GLUHWWLYH�JHQHUDOL�SHU�O¶D]LRQH�DPPLQLVWUDWLYD�H�SHU�OD�JHVWLRQH�HG�LQGLFDQGR�RELHWWLYL��SULRULWj�H�DWWLYLWj�QHFHVVDULH�SHU�OD�UHDOL]]D]LRQH�GHL�SURJUDPPL�GHOO
HQWH�
E� QRQ� SXz� DYRFDUH� D� Vq�� UHYRFDUH� R� ULIRUPDUH� SURYYHGLPHQWL� R� DWWL� GL� FRPSHWHQ]D� GHOOD�WHFQRVWUXWWXUD��VDOYR�FKH��SUHYLD�FRQWHVWD]LRQH��SHU�SDUWLFRODUL�PRWLYL�GL�QHFHVVLWj�HG�XUJHQ]D�R�G¶LQHU]LD� R� ULWDUGR�� LQGLFDWL� QHO� SURYYHGLPHQWR�� QRPLQDUH� XQ� ³FRPPLVVDULR� DG� DFWXV´� SHU�VXUURJDUH�JOL�RUJDQL�EXURFUDWLFL�QHOO
DGR]LRQH�GHJOL�DWWL�GL�ORUR�FRPSHWHQ]D��
F� SURPXRYH�� WUDPLWH� LO�GLUHWWRUH�JHQHUDOH�� VH�QRPLQDWR��RYYHUR� LO� VHJUHWDULR�JHQHUDOH�� LQGDJLQL�H�YHULILFKH�VXOO
DWWLYLWj�GHJOL�XIILFL�H�GHL�VHUYL]L�HG�DFTXLVLUH��SUHVVR�JOL�VWHVVL��LQIRUPD]LRQL��DQFKH�ULVHUYDWH�
G� LQ� FDVL� GL� HPHUJHQ]D�� FRQQHVVL� FRQ� LO� WUDIILFR� H�R� FRQ� O
LQTXLQDPHQWR� DWPRVIHULFR� R� DFXVWLFR��RYYHUR� TXDQGR� VL� YHULILFKLQR� SDUWLFRODUL� QHFHVVLWj� GHOO
XWHQ]D�� SXz� PRGLILFDUH� JOL� RUDUL� GHJOL�HVHUFL]L� FRPPHUFLDOL�� GHL� SXEEOLFL� HVHUFL]L� H� GHL� VHUYL]L� SXEEOLFL�� QRQFKp� G
LQWHVD� FRQ� L�UHVSRQVDELOL�WHUULWRULDOPHQWH�FRPSHWHQWL�GHOOH�DPPLQLVWUD]LRQL�LQWHUHVVDWH��JOL�RUDUL�GL�DSHUWXUD�DO�SXEEOLFR�GHJOL�XIILFL�SXEEOLFL�ORFDOL]]DWL�VXO�WHUULWRULR�



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB6WDWXWR�GHO�&RPXQH�GL�$OSLJQDQR
�� ,O� VLQGDFR� SXz�GHOHJDUH�DJOL� DVVHVVRUL� OH� DWWULEX]LRQL� LQGLFDWH� DO� FRPPD�SUHFHGHQWH�GHO�SUHVHQWH�DUWLFROR�
�� ,O� VLQGDFR�RUJDQL]]D� FRQIHUHQ]H�SHULRGLFKH� FRQ�JOL�DVVHVVRUL� HG� L� UHVSRQVDELOL�GHOOD�JHVWLRQH��SHU�O¶HVDPH�SUHOLPLQDUH�GL�SURSRVWH�IXQ]LRQDOL�DOOD�IRUPD]LRQH�GL�DWWL�SLDQLILFD]LRQH�H�GL�SURJUDPPD]LRQH�
�� *OL� DWWL�PRQRFUDWLFL�SUHYLVWL�QHO�SUHVHQWH�DUWLFROR� VRQR�DGRWWDWL�GDO� VLQGDFR�FRQ� O
RVVHUYDQ]D�GHO�SURFHGLPHQWR�GLVFLSOLQDWR�GDOO
DUW������GHO�SUHVHQWH�VWDWXWR��

$UW����9LFHVLQGDFR�HG�DQ]LDQLWj�GHJOL�DVVHVVRUL
�� ,O� YLFHVLQGDFR� q� LO� FRPSRQHQWH�GHOOD� JLXQWD� FKH�D� WDOH� IXQ]LRQH�YLHQH�GHVLJQDWR�GDO� VLQGDFR��SHU�VRVWLWXLUOR�LQ�FDVR�GL�DVVHQ]D�R�LPSHGLPHQWR�
�� 4XDQGR� LO� YLFHVLQGDFR� VLD� LPSHGLWR�� LO� VLQGDFR� q� VRVWLWXLWR�GDOO
DVVHVVRUH�SL��DQ]LDQR�� ULVXOWDQGR�O
DQ]LDQLWj�GHJOL�DVVHVVRUL�GDOO
RUGLQH�GL�HOHQFD]LRQH�QHO�GRFXPHQWR�GL�QRPLQD�GHOOD�JLXQWD�



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB6WDWXWR�GHO�&RPXQH�GL�$OSLJQDQR
3DUWH�,,,3$57(&,3$=,21(�3232/$5(&DSR�,,67,787,�'(//$�3$57(&,3$=,21(

$UW����9DORUL]]D]LRQH�H�SURPR]LRQH�GHOOD�SDUWHFLSD]LRQH
�� ,O� FRPXQH� YDORUL]]D� OH� OLEHUH� IRUPH� DVVRFLDWLYH� H� FRRSHUDWLYH�� SURPXRYH� RUJDQLVPL� GL�SDUWHFLSD]LRQH�GHL�FLWWDGLQL�DOO
DPPLQLVWUD]LRQH�ORFDOH�DQFKH�VX�GLPHQVLRQH�GL�ERUJDWD�R�GL�IUD]LRQH�
�� ,QWHUYLHQH�DWWUDYHUVR�D� LQFHQWLYD]LRQL�GL�FDUDWWHUH�WHFQLFR�RUJDQL]]DWLYR�R�HFRQRPLFR�ILQDQ]LDULR�E� LQIRUPD]LRQL�VXL�GDWL�GL�FXL�q�LQ�SRVVHVVR�O
DPPLQLVWUD]LRQH�F� FRQVXOWD]LRQL�ULJXDUGDQWL�OD�IRUPD]LRQH�GHJOL�DWWL�JHQHUDOL�
�� 1HO� SURFHGLPHQWR� UHODWLYR� DOO
DGR]LRQH� GL� DWWL� FKH� LQFLGRQR� VX� VLWXD]LRQL� JLXULGLFKH� VRJJHWWLYH�GHYRQR� HVVHUH� SUHYLVWH� RSSRUWXQH� IRUPH� GL� SDUWHFLSD]LRQH� LQ� RVVHTXLR� DL� SULQFLSL� VWDELOLWL� GDOOD� OHJJH�����������Q�����

$UW����/LEHUH�IRUPH�DVVRFLDWLYH
O� ,O� FRPXQH� IDYRULVFH� OD� FRVWLWX]LRQH� GL� OLEHUH� IRUPH� DVVRFLDWLYH� ILQDOL]]DWH� DO� VRVWHJQR� GHOOD�RUJDQL]]D]LRQH��GL�VHUYL]L�H�GL�SUHVWD]LRQL�GL�LQWHUHVVH�JHQHUDOH�GHOOD�FRPXQLWj�
�� ,VWLWXLVFH� XQ� DSSRVLWR $OER� GHOOH� DVVRFLD]LRQL� RSHUDQWL� QHO� WHUULWRULR�� DJJLRUQDWR� DQQXDOPHQWH� H�SURPXRYH�OD�FRVWLWX]LRQH�GL�&RQVXOWH�VSHFLILFKH�VHWWRULDOL�
�� *OL� VWHVVL� XWHQWL� GHL� VHUYL]L� R� L� EHQHILFLDUL� GHOOH� SUHVWD]LRQL�� VL� SRVVRQR� OLEHUDPHQWH� FRVWLWXLUH� LQ�FRPLWDWR�GL�JHVWLRQH�QHO�ULVSHWWR�GHOOH�GLVSRVL]LRQL�FRQWHQXWH�QHO�UHJRODPHQWR�FKH�QH�SUHYHGH�OD�IRUPD]LRQH�HG�LO�IXQ]LRQDPHQWR��
�� O�FRPLWDWL�GL�JHVWLRQH�FRVWLWXLWL�ULIHULVFRQR�DQQXDOPHQWH�VXOOD�ORUR�DWWLYLWj�FRQ�UHOD]LRQH�SUHVHQWDWD�DOOD�JLXQWD�FRPXQDOH�H�SHU�FRQRVFHQ]D�DO�&RQVLJOLR�&RPXQDOH�
�� 3DULPHQWL� DO� &RQVLJOLR� &RPXQDOH� q� ULVHUYDWR� LO� GLULWWR� GL� FRQWUROOR� H� GL� YLJLODQ]D� VXOOH� DWWLYLWj�VYROWH�GDL�FRPLWDWL�LO�FXL�HVHUFL]LR�VDUj�FRQIRUPH�DOOH�GLVSRVL]LRQL�GHO�UHJRODPHQWR�



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB6WDWXWR�GHO�&RPXQH�GL�$OSLJQDQR
$UW����9DORUL]]D]LRQH�GHOOH�DVVRFLD]LRQL

O� ,O� FRPXQH� SXz� LQWHUYHQLUH� DOOD� YDORUL]]D]LRQH� GHOOH� OLEHUH� IRUPH� DVVRFLDWLYH�� PHGLDQWH�O
DVVHJQD]LRQH�GL�FRQWULEXWL�PLUDWL��OD�FRQFHVVLRQH�LQ�XVR�GL�ORFDOL�R�WHUUHQL�GL�SURSULHWj�FRPXQDOH��SUHYLD�OD� VRWWRVFUL]LRQH� GL� DSSRVLWH� FRQYHQ]LRQL�� YROWH� D� IDYRULUH� OR� VYLOXSSR� VRFLDOH�� HFRQRPLFR�� SROLWLFR� H�FXOWXUDOH�GHOOD�FRPXQLWj�DOSLJQDQHVH�
�� /H�OLEHUH�DVVRFLD]LRQL�SHU�SRWHUH�HVVHUH�LVFULWWH�QHOO
$OER�FRPXQDOH�GL�FXL�DOO
DUW�����H�SHU�SRWHUH�EHQHILFLDUH�GHO�VRVWHJQR�GHO�FRPXQH�D�IDYRUH�GHOOH�ORUR�LQL]LDWLYH�GHEERQR�IDUQH�ULFKLHVWD�VFULWWD�DOOHJDQGR�DOOD�VWHVVD�OR�6WDWXWR�R�O
DWWR�FRVWLWXWLYR�QHOOH�IRUPH�UHJRODPHQWDUL�/H� DVVRFLD]LRQL� FKH� VRQR� LQFDULFDWH� GHOOD� JHVWLRQH� GL� EHQL� SDWULPRQLDOL� FRPXQDOL� GHYRQR� DOWUHVu�WUDVPHWWHUH�L�SURSUL�ELODQFL�QHL�WHUPLQL�SUHYLVWL�GDO�5HJRODPHQWR�
�� /¶DVVHJQD]LRQH�GHO�FRQWULEXWR�LQWHVR�DOOD�YDORUL]]D]LRQH�GHOOD�OLEHUD�DVVRFLD]LRQH��q�GLVSRVWR�FRQ�OH�PRGDOLWj�VWDELOLWH�QHOO¶DSSRVLWR�UHJRODPHQWR�

$UW����/D�SDUWHFLSD]LRQH�DOOD�JHVWLRQH�GHL�VHUYL]L�G¶LQWHUHVVH�VRFLDOH
O� 3RVVRQR� SDUWHFLSDUH� DOOD� RUJDQL]]D]LRQH� H� JHVWLRQH� GHL� VHUYL]L� GL� LQWHUHVVH� VRFLDOH� RUJDQLVPL�DVVRFLDWLYL�R�FRRSHUDWLYH�LO�FXL�ILQH�FRLQFLGH�H�WURYD�ULVFRQWUR�QHOOH�DWWLYLWj�H�QHOOH�SUHVWD]LRQL�FKH�VL�LQWHQGH�IRUQLUH�
�� 6X� LVWDQ]D� GHJOL� RUJDQLVPL� DVVRFLDWLYL� R� GHOOH� FRRSHUDWLYH� LO� FRQVLJOLR� FRPXQDOH� SXz� DXWRUL]]DUH�O¶RUJDQL]]D]LRQH�H�OD�JHVWLRQH�GHL�VHUYL]L�G¶LQWHUHVVH�VRFLDOH��DIILGDQGROL�DJOL�VWHVVL�SURSRQHQWL�LQ�UHJLPH�GL�FRQFHVVLRQH� R� LQGLYLGXDQGR� DOWUD� IRUPD� GL� LQWHUYHQWR� FRPSUHVD� TXHOOD� SDUWHFLSDWLYD�GL� VXSSRUWR� R� GL�DSSRJJLR�DOOH�VWUXWWXUH�RSHUDWLYH�GHO�FRPXQH��LQ�PRGR�GD�DVVLFXUDUH�XQD�JHVWLRQH�HIILFDFH�H�WUDVSDUHQWH�
�� ,Q� RJQL� FDVR� O¶RUJDQL]]D]LRQH� H� OD� JHVWLRQH�� DQFRUFKp� GL� VXSSRUWR� R� G¶DSSRJJLR�� GHYH� HVVHUH�FRQIRUPH�DOOH�SUHVFUL]LRQL�GHO�UHJRODPHQWR�FRPXQDOH�FKH�VWDELOLVFH�OD�FRPSRVL]LRQH�PLQLPD�GHJOL�RUJDQLFL�GHJOL�XWHQWL��OH�ORUR�PDQVLRQL�H�FRPSHWHQ]H��L�FULWHUL�H�OH�UHJROH�GL�IXQ]LRQDPHQWR�
�� /D�JHVWLRQH�GHL� VHUYL]L�G¶LQWHUHVVH�VRFLDOH�SXz�HVVHUH�DQFKH�DIILGDWD�DG�XQ�FRPLWDWR�GL�JHVWLRQH� L�FXL� FRPSRQHQWL��SHU�QRQ�SL��GL�XQ� WHU]R�� VLDQR�GHVLJQDWL� LQ�UDSSUHVHQWDQ]D�GHJOL�RUJDQLVPL�DVVRFLDWLYL�R�GHOOH�FRRSHUDWLYH��SXUFKp�LQ�SRVVHVVR�GHL�UHTXLVLWL�SUHYLVWL�GDO�UHJRODPHQWR�FRPXQDOH�

$UW����*OL�RUJDQLVPL�GHOOD�SDUWHFLSD]LRQH
O� ,O�FRPXQH�SURPXRYH�H�FXUD�RJQL� LQL]LDWLYD�FKH�DEELD�FRPH�VFRSR� OD�FRVWLWX]LRQH�GL�RUJDQLVPL�GL�SDUWHFLSD]LRQH�GHL�FLWWDGLQL�
�� /¶HOHPHQWR� GL� EDVH� GHOOH� RUJDQL]]D]LRQL� GL� SDUWHFLSD]LRQH� VDUj� FRVWLWXLWR� GDOO
LQWHUHVVH� GLUHWWR�GHOOH�SURIHVVLRQL��GHOOH�DUWL�H�GHL�PHVWLHUL�H GHOOH�UHODWLYH�DVVRFLD]LRQL�IRUPDOL�QRQFKp�GDOOH�RUJDQL]]D]LRQL�GHL�ODYRUDWRUL�H�GHL�GDWRUL�GL�ODYRUR�
�� *OL�RUJDQLVPL�GL�SDUWHFLSD]LRQH�SRVVRQR�HVVHUH�VHQWLWL�FRQ�SRWHUH�FRQVXOWLYR�VX�WXWWH�OH�TXHVWLRQL�GL�LQWHUHVVH�JHQHUDOH�GHOOD�FRPXQLWj�FKH�OD�FLYLFD�DPPLQLVWUD]LRQH�YRUUj�ORUR�VRWWRSRUUH�
�� ,� SDUHUL� HVSUHVVL� GDJOL� RUJDQLVPL� GL� SDUWHFLSD]LRQH� QRQ� VDUDQQR� PDL� YLQFRODQWL�� HVVL� GRYUDQQR�HVVHUH�IRUPXODWL�LQ�IRUPD�VFULWWD�QHL�PRGL�H�QHOOH�IRUPH�VWDELOLWL�GDO�UHJRODPHQWR�

$UW����,�FRPLWDWL�GL�IUD]LRQH�R�GL�ERUJDWD
O� ,O�FRPXQH�SURPXRYH�OD�FRVWLWX]LRQH�GL�FRPLWDWL�GL�IUD]LRQH�R�GL�ERUJDWD�SHU�XQD�VHULH�GL�DIIDUL�R�GL�VHUYL]L�GL�LQWHUHVVH�VSHFLILFR�FKH�ULHQWULQR�IUD�TXHOOL�WDVVDWLYDPHQWH�HOHQFDWL�GDO�UHJRODPHQWR�



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB6WDWXWR�GHO�&RPXQH�GL�$OSLJQDQR
�� ,O� UHJRODPHQWR� SUHYHGHUj� LQROWUH� OD� FRPSRVL]LRQH� GHL� FRPLWDWL�� LO� QXPHUR� H� OD� QDWXUD� GHL� VXRL�PHPEUL��L�FULWHUL�GL�QRPLQD��H�OD�VHGH�RSHUDWLYD�

$UW����'LULWWL�GL�SHWL]LRQH�H�GL�SURSRVWD
�� 7XWWL�L�FLWWDGLQL��VLD�VLQJROL�FKH�DVVRFLDWL��KDQQR�IDFROWj�GL�SUHVHQWDUH�SHWL]LRQL�H�SURSRVWH�GLUHWWH�D�SURPXRYHUH�LQWHUYHQWL�SHU�OD�PLJOLRUH�WXWHOD�G¶LQWHUHVVL�FROOHWWLYL�R�SHU�HVSRUUH�FRPXQL�QHFHVVLWj�
�� ,O� UHJRODPHQWR� GHO� FRQVLJOLR� FRPXQDOH� VWDELOLVFH� OH�PRGDOLWj� G¶HVHUFL]LR� GHO� GLULWWR� GD� SDUWH� GHL�FLWWDGLQL�

$UW����,QWHUURJD]LRQL�HG�LVWDQ]H
�� 7XWWL�L�FLWWDGLQL��VLQJROL�R�DVVRFLDWL��SRVVRQR�ULYROJHUH�LQWHUURJD]LRQL�HG�LVWDQ]H�VFULWWH�DO�FRQVLJOLR�FRPXQDOH�HG�DOOD�JLXQWD�FRPXQDOH�D�VHFRQGD�GHOOH�ULVSHWWLYH�FRPSHWHQ]H�
�� /D�ULVSRVWD�q�GDWD�SHU� LVFULWWR�� HQWUR����JLRUQL�GDOOD�SUHVHQWD]LRQH�� FRQ OH�PRGDOLWj� VWDELOLWH�GDO�UHJRODPHQWR�
�� ,�&RQVLJOLHUL�FRPXQDOL�KDQQR�VHPSUH�SRWHUH�G¶LVWDQ]D��SURSRVWD��SHWL]LRQH�HG�LQWHUURJD]LRQH�YHUVR�LO�VLQGDFR��OD�JLXQWD�FRPXQDOH�HG�LO�FRQVLJOLR�FRPXQDOH�



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB6WDWXWR�GHO�&RPXQH�GL�$OSLJQDQR
$UW����3URFHGXUD�SHU�OD�SUHVHQWD]LRQH�GL�LVWDQ]H�SURSRVWH��SHWL]LRQL�HG�LQWHUURJD]LRQL

�� 3HU� OD� SUHVHQWD]LRQH� GL� LVWDQ]H�� SURSRVWH�� SHWL]LRQL� HG� LQWHUURJD]LRQL� QRQ� q� SUHYLVWD� DOFXQD�SDUWLFRODUH�IRUPD�R�SURFHGXUD�
�� (VVH�GHEERQR�HVVHUH�LQGLUL]]DWH�DO�VLQGDFR�H�FRQWHQHUH�FKLDUR�LO�³SHWLWXP´�FKH�VLD�GL�FRPSHWHQ]D�JLXULGLFD�GHO�FRPXQH�
�� 7XWWH� OH� SUHVHQWD]LRQL� G¶LVWDQ]H�� SURSRVWH�� SHWL]LRQL� HG� LQWHUURJD]LRQL� GHEERQR� HVVHUH�UHJRODUPHQWH�ILUPDWH�
�� 'RSR� O
HVDPH� q� IRUQLWD� ULVSRVWD� VFULWWD�� HQWUR� ��� JLRUQL� GDOOD� SUHVHQWD]LRQH�� D� FXUD� GHJOL� XIILFL�FRPSHWHQWL�D�ILUPD�GHL�VLQGDFR�R�VXR�GHOHJDWR�
�� /H�ULVSRVWH�VRQR�UHVH�QRWH�SHU�OHWWHUD�DJOL�HYHQWXDOL�LQWHUHVVDWL�GLYHUVL�GDL�SURSRQHQWL�
�� /D�JLXQWD�FRPXQDOH�GHFLGH�VH�OH�LVWDQ]H��SURSRVWH��SHWL]LRQL�HG�LQWHUURJD]LRQL�GHEEDQR�R�SRVVDQR�FRPSRUWDUH� GHFLVLRQL� H� GHOLEHUD]LRQL� GHOO¶DPPLQLVWUD]LRQH� DOOD� OXFH� GHOO
RULHQWDPHQWR� HVSUHVVR� GDO�FRQVLJOLR�FRPXQDOH�H�QHOO
DPELWR�GHL�SRWHUL�SURSUL�GHJOL�RUJDQL�LQWHUHVVDWL�
�� 'HOOH� LVWDQ]H�� SURSRVWH�� SHWL]LRQL�� LQWHUURJD]LRQL� H� UHODWLYH� GHFLVLRQL�� GHOLEHUD]LRQL� H� OHWWHUH�� p�FRQVHUYDWD�FRSLD�QHJOL�DUFKLYL�FRPXQDOL�VHFRQGR�OH�GLVSRVL]LRQL�GL�OHJJH�

$UW����(VHUFL]LR�GHO�GLULWWR�G¶LQL]LDWLYD�SRSRODUH
�� /¶LQL]LDWLYD� SRSRODUH� SHU� OD� IRUPD]LRQH� GHL� UHJRODPHQWL� FRPXQDOL� H� GHL� SURYYHGLPHQWL�DPPLQLVWUDWLYL� G¶LQWHUHVVH� JHQHUDOH� GHOOD� FRPXQLWj�� VL� HVHUFLWD� PHGLDQWH� OD� SUHVHQWD]LRQH� DO� FRQVLJOLR�FRPXQDOH�GL�XQ�SURJHWWR�DUWLFRODWR�R�GL�XQR�VFKHPD�GL�GHOLEHUD]LRQH�
�� /D�SURSRVWD�GHYH�HVVHUH�VRWWRVFULWWD�GD�DOPHQR�XQ�FHQWHVLPR�GHJOL�HOHWWRUL�UHVLGHQWL�ULVXOWDQWL�DO����GLFHPEUH�GHOO
DQQR�SUHFHGHQWH�TXHOOR�LQ�FXL�OD�SURSRVWD�YLHQH�SUHVHQWDWD�
�� 6RQR�HVFOXVH�GDOO
HVHUFL]LR�GHO�GLULWWR�GL�LQL]LDWLYD�OH�VHJXHQWL�PDWHULH�D� UHYLVLRQH�GHOOR�6WDWXWR�E� IRUPD]LRQH�GHL�ELODQFLR�FRPXQDOH�H�GHL�FRQWL�FRQVXQWLYL�F� WULEXWL�FRPXQDOL�H�GHWHUPLQD]LRQH�GHOOH�WDULIIH�H�GHOOH�IDVFH�GL�DSSOLFD]LRQH�G� HVSURSULD]LRQH�SHU�SXEEOLFD�XWLOLWj�H� GHVLJQD]LRQL�H�QRPLQH�GHL�UDSSUHVHQWDQWL�FRPXQDOL�I� VWDWR�JLXULGLFR�HG�HFRQRPLFR�GHL�SHUVRQDOH�GLSHQGHQWH�J� DWWL�DGRWWDWL�GDJOL�RUJDQL�FRPXQDOL�LQ�FRQVHJXHQ]D�GL�VSHFLILFKH�GLVSRVL]LRQL�OHJLVODWLYH�QD]LRQDOL�H�R�UHJLRQDOL�
�� ,O�UHJRODPHQWR�GLVFLSOLQD�OH�PRGDOLWj�SHU�OD�UDFFROWD�H�VRWWRVFUL]LRQH�GHOOH�ILUPH�GHL�SURSRQHQWL�
�� ,O� FRPXQH�� QHL�PRGL� VWDELOLWL� GDO� UHJRODPHQWR�� IDYRULVFH� OH� SURFHGXUH� H� IRUQLVFH�� QHL� OLPLWL� GHOOH�SURSULH�SRVVLELOLWj��JOL�VWUXPHQWL�SHU�O
HVHUFL]LR�GHL�GLULWWR�GL�LQL]LDWLYD�SRSRODUH�

$UW����3URFHGXUH�SHU�O
DSSURYD]LRQH�GHOOD�SURSRVWD
�� /D� FRPPLVVLRQH� FRQVLOLDUH� FRPSHWHQWH�� DOOD� TXDOH� LO� SURJHWWR� GL� LQL]LDWLYD� SRSRODUH� YLHQH�DVVHJQDWR� GHFLGH�� LQ�YLD�HVFOXVLYD��VXOOD�ULFHYLELOLWj�HG�DPPLVVLELOLWj� IRUPDOH�GHOOD�SURSRVWD�SUHVHQWDWD�H�UHGLJH�UHJRODUH�YHUEDOH�
�� (QWUR�LO�WHUPLQH�GL�����VHVVDQWD��JLRUQL��GHFRUUHQWL�GDOOD�GDWD�GL�ULFHYLPHQWR��WUDVPHWWH�LO�SURJHWWR�FRUUHGDWR�GDOOD�SURSULD�UHOD]LRQH�DO�FRQVLJOLR�FRPXQDOH�



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB6WDWXWR�GHO�&RPXQH�GL�$OSLJQDQR
�� ,O�FRQVLJOLR�FRPXQDOH�KD�O
REEOLJR�GL�HVDPLQDUH�OD�SURSRVWD�PHGHVLPD�HQWUR�L�VXFFHVVLYL�����WUHQWD��JLRUQL�GDOOD�GDWD�GL�ULFHYLPHQWR�GD�SDUWH�GHOO
DSSRVLWD�FRPPLVVLRQH�FRPXQDOH�
�� 2YH� LO�FRQVLJOLR�FRPXQDOH�QRQ�DVVXPD��HQWUR�WDOH�WHUPLQH��DOFXQD�GHWHUPLQD]LRQH�VXOOD�SURSRVWD�SHUYHQXWD�� QHL� VXFFHVVLYL� ��� �WUHQWD�� JLRUQL� RJQL� &RQVLJOLHUH� FRPXQDOH� KD� OD� IDFROWj� GL� FKLHGHUH� FKH� OD�SURSRVWD�VWHVVD�YHQJD�DPPHVVD�GLUHWWDPHQWH�DOOD�YRWD]LRQH�ILQDOH�QHO�VXR�FRPSOHVVR�
�� ,Q�RJQL�FDVR��VFDGXWR�LQIUXWWXRVDPHQWH�TXHVWR�XOWLPR�WHUPLQH��OD�SURSRVWD�GRYUj�HVVHUH�LVFULWWD�GL�GLULWWR�DOO
RUGLQH�GHO�JLRUQR�GHOOD�SULPD�VHGXWD�FRQVLOLDUH�XWLOH�
�� $L� ODYRUL� GHOOD� FRPPLVVLRQH� SRVVRQR� OLEHUDPHQWH� SDUWHFLSDUH� WXWWL� L� FLWWDGLQL�� VROR� LQ�TXDOLWj�GL�XGLWRUL�

$UW����5HIHUHQGXP
�� ,O� FRPXQH� SURPXRYH� DWWUDYHUVR� O
LQGL]LRQH� GL� UHIHUHQGXP� VLD� FRQVXOWLYL� FKH� DEURJDWLYL� OD�SDUWHFLSD]LRQH�GHL�FLWWDGLQL�DOO
DPPLQLVWUD]LRQH�ORFDOH��DO�VXR�VYLOXSSR�VRFLDOH��HFRQRPLFR�H�FXOWXUDOH�
�� ,O�UHIHUHQGXP�SXz�HVVHUH�ULFKLHVWR�VX�DUJRPHQWL�GL�HVFOXVLYD�FRPSHWHQ]D�ORFDOH��
�� 'DOO
HVHUFL]LR�GL�WDOH�IDFROWj�VRQR�HVFOXVH�OH�PDWHULH�GL�FXL�DO�FRPPD����GHOO
DUW�����GHO�SUHVHQWH�6WDWXWR�
�� 6L�SURFHGH�DOOR�VYROJLPHQWR�GL�UHIHUHQGXP�D� VX� GHWHUPLQD]LRQH� GHO� FRQVLJOLR FRPXQDOH� FRQ� DSSRVLWR� DWWR� GHOLEHUDWLYR� DSSURYDWR� D�PDJJLRUDQ]D�GHL�GXH�WHU]L�GHL�VXRL�FRPSRQHQWL�E� VX� ULFKLHVWD� VFULWWD� GL� XQ� QXPHUR� GHWHUPLQDWR� GL� HOHWWRUL� UHVLGHQWL� ULVXOWDQWL� DO� ��� GLFHPEUH�GHOO
DQQR�SUHFHGHQWH��
�� ,O�UHJRODPHQWR�GLVFLSOLQD�LO�QXPHUR�GL�VRWWRVFUL]LRQL�QHFHVVDULH�SHU�O
DWWLYD]LRQH�GHOOH�SURFHGXUH�UHIHUHQGDULH�� OH�PRGDOLWj� SHU� OD� UDFFROWD� H� O
DXWHQWLFD]LRQH� GHOOH� ILUPH� GHL� VRWWRVFULWWRUL� � QRQFKp� SHU� OR�VYROJLPHQWR�GHOOH�RSHUD]LRQL�GL�YRWR�
�� ,O� UHIHUHQGXP� QRQ� SXz� VYROJHUVL� LQ� FRLQFLGHQ]D� FRQ� DOWUH� FRQVXOWD]LRQL� HOHWWRUDWL�� WXWWDYLD� q�DPPHVVD�OD�FRQVXOWD]LRQH�FRQWHVWXDOH�VX�SL��UHIHUHQGXP�GL�LQL]LDWLYD�FRPXQDOH�

$UW����(IIHWWL�GHO�5HIHUHQGXP
�� (QWUR� ��� JLRUQL� GDOOD� SURFODPD]LRQH� GHO� ULVXOWDWR� GD� SDUWH� GHO� 6LQGDFR�� LO� &RQVLJOLR� GHOLEHUD� L�UHODWLYL�H�FRQVHJXHQWL�DWWL�



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB6WDWXWR�GHO�&RPXQH�GL�$OSLJQDQR
&DSR�,,3$57(&,3$=,21(�$/�352&(',0(172$00,1,675$7,92
$UW����'LULWWR�GL�SDUWHFLSD]LRQH�DO�SURFHGLPHQWR

�� ,O� FRPXQH�� JOL� (QWL� H� OH� HYHQWXDOL� D]LHQGH� GD� HVVR� GLSHQGHQWL�� IDWWL� VDOYL� L� FDVL� LQ� FXL� OD�SDUWHFLSD]LRQH DO� SURFHGLPHQWR� q� GLVFLSOLQDWD� GDOOD� OHJJH�� VRQR� WHQXWL� D� FRPXQLFDUH� O
DYYLR� GHO�SURFHGLPHQWR�D�FRORUR�QHL�FXL�FRQIURQWL�LO�SURYYHGLPHQWR�ILQDOH�q�GHVWLQDWR�D�SURGXUUH�HIIHWWL�GLUHWWL�HG�D�FRORUR�FKH�GHEERQR�LQWHUYHQLUYL��QRQFKp�DL�VRJJHWWL�DL�TXDOL�SXz�GHULYDUH�XQ�SUHJLXGL]LR�
�� 4XDQWL� VRQR� SRUWDWRUL� GL� LQWHUHVVL�� SXEEOLFL� R� SULYDWL�� H� OH� DVVRFLD]LRQL� SRUWDWULFL� GL� LQWHUHVVL�GLIIXVL�� KDQQR� IDFROWj� GL� LQWHUYHQLUH� QHO� SURFHGLPHQWR� TXDORUD� SRVVD� ORUR� GHULYDUH� XQ�SUHJLXGL]LR� GDOOD�HPLVVLRQH�GHL�SURYYHGLPHQWR�
�� 7XWWL� L� VRJJHWWL� FRVu� LQGLYLGXDWL� HG� LQGLFDWL� KDQQR� GLULWWR� GL� SUHQGHUH� YLVLRQH� GHJOL� DWWL� GHO�SURFHGLPHQWR�DPPLQLVWUDWLYR�H�QHO�FRUVR�GHOOD�VXD�IRUPD]LRQH�SRVVRQR�SUHVHQWDUH�PHPRULH�H�GRFXPHQWL�FKH�O
DPPLQLVWUD]LRQH�FRPXQDOH�KD�O
REEOLJR�GL�HVDPLQDUH��SHU�DFFHUWDUH�VH�VLDQR�SHUWLQHQWL�DOO
RJJHWWR�GHL�SURFHGLPHQWR�VWHVVR��
�� /¶DPPLQLVWUD]LRQH� FRPXQDOH� GRYUj� GDUH� DWWR� GL� DYHUH� SUHVR� YLVLRQH� q� GL� DYHUH� YDOXWDWR� LO�FRQWHQXWR�GHL�GRFXPHQWL�H�GHOOH�PHPRULH�SUHVHQWDWH�UHGLJHQGR��VH�ULWHQXWR�QHFHVVDULR�� �DSSRVLWR�YHUEDOH��GD� DFTXLVLUH� DJOL� DWWL� GHOO
LVWUXWWRULD�� GDO� TXDOH� ULVXOWLQR� OH� YDOXWD]LRQL� H� OH� GHWHUPLQD]LRQL� LQ� PHULWR�DGRWWDWH�

$UW����&RPXQLFD]LRQH�GL�DYYLR�GHO�SURFHGLPHQWR�DPPLQLVWUDWLYR
�� /D� QRWL]LD� GHOO
DYYLR� GHO� SURFHGLPHQWR� q� GDWD� PHGLDQWH� FRPXQLFD]LRQH� SHUVRQDOH� GLIIXVD�DWWUDYHUVR�L�PH]]L�ULWHQXWL�SL��RSSRUWXQL�FKH�FRQWHQJD�QHFHVVDULDPHQWH�D� O
XIILFLR�HG�LO�IXQ]LRQDULR�UHVSRQVDELOH�GHOO
LVWUXWWRULD�GHL�SURFHGLPHQWR�DPPLQLVWUDWLYR�E� O
RJJHWWR�GHO�SURFHGLPHQWR�DPPLQLVWUDWLYR�F� OH�PRGDOLWj�FRQ� OH�TXDOL� VL�SRWUj�DYHUH�QRWL]LD�GHOO
LWHU� LVWUXWWRULR�H�SUHQGHUH�YLVLRQH�GHJOL�DWWL�FRVWLWXHQWL�OD�SUDWLFD�

�� 4XDORUD��SHU� LO�QXPHUR�GHL�GHVWLQDWDUL�R�SHU�GLIILFROWj�QHOO¶LQGLYLGXD]LRQH�GHO� ORUR�UHFDSLWR�� OD�FRPXQLFD]LRQH� SHUVRQDOH� GLUHWWD� QRQ� VLD� SRVVLELOH� R� ULVXOWL� SDUWLFRODUPHQWH� JUDYRVD�� O
DPPLQLVWUD]LRQH�FRPXQDOH�SURYYHGH�D�UHQGHUH�QRWL�JOL�HOHPHQWL�HVVHQ]LDOL�RJJHWWR�GHO�SURFHGLPHQWR�DPPLQLVWUDWLYR�H�TXHOOL�GL�ULIHULPHQWR�GHJOL�XIILFL�UHVSRQVDELOL��PHGLDQWH�LGRQHH�IRUPH�GL�SXEEOLFLWj�DGRWWDWH�D�SURSULD�GLVFUH]LRQH�
�� ,O� FRPXQH� VHPSOLILFKHUj� OD� PRGXOLVWLFD� XWLOL]]DWD� GDJOL� XIILFL� H� ULGXUUj� OD� GRFXPHQWD]LRQH� D�FRUUHGR� GHOOD� GRPDQGD� GL� SUHVWD]LRQH�� DSSOLFDQGR� OH� GLVSRVL]LRQL� VXOO
DXWRFHUWLILFD]LRQH� SUHYLVWH� GDOOD�OHJJH�



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB6WDWXWR�GHO�&RPXQH�GL�$OSLJQDQR
&DSR�,,,',5,772�',�$&&(662�(�',�,1)250$=,21(
$UW����$]LRQH�SRSRODUH

�� &LDVFXQ�HOHWWRUH�SXz�IDU�YDOHUH�LQ�JLXGL]LR�OH�D]LRQL�HG�L�ULFRUVL�FKH�VSHWWDQR�DO�&RPXQH�
�� ,Q�WDO�FDVR�LO�JLXGLFH�RUGLQD�O
LQWHJUD]LRQH�GHO�FRQWUDGGLWWRULR�QHL�FRQIURQWL�GHO�&RPXQH��,Q�FDVR�GL� VRFFRPEHQ]D� OH� VSHVH� VRQR� D� FDULFR� GL� FKL� KD� SURPRVVR� O
D]LRQH� R� LO� ULFRUVR� VDOYR� FKH� LO� &RPXQH�FRVWLWXHQGRVL�DEELD�DGHULWR�DOOH�D]LRQL�HG�DL�ULFRUVL�SURPRVVL�GDOO
HOHWWRUH�

$UW����3XEEOLFLWj�GHJOL�DWWL
O� 7XWWL� JOL� DWWL� GHOO
DPPLQLVWUD]LRQH� FRPXQDOH� VRQR SXEEOLFL�� DG� HFFH]LRQH� GL� TXHOOL� ULVHUYDWL� SHU�HVSUHVVD�LQGLFD]LRQH�GL�OHJJH�R�SHU�HIIHWWR�GL�XQD�WHPSRUDQHD�H�PRWLYDWD�GLFKLDUD]LRQH�GHO�VLQGDFR�FKH�YLHWL�O
HVLEL]LRQH�� FRQIRUPHPHQWH� D� TXDQWR� SUHYLVWR� GDO� UHJRODPHQWR�� LQ� TXDQWR� OD� ORUR� GLIIXVLRQH� SRVVD�SUHJLXGLFDUH�LO�GLULWWR�DOOD�ULVHUYDWH]]D�GHOOH�SHUVRQH��GHL�JUXSSL�R�GHOOH�LPSUHVH�
�� 3UHVVR� O
8IILFLR� GL� 3XEEOLFKH� 5HOD]LRQL� GHEERQR� HVVHUH� WHQXWH� D� GLVSRVL]LRQH� GHL� FLWWDGLQL� OH�UDFFROWH� GHOOD� *D]]HWWD� 8IILFLDOH� GHOOD� 5HSXEEOLFD�� GHO� %ROOHWWLQR� GHOOD� 5HJLRQH� H� GL� WXWWL� UHJRODPHQWL�FRPXQDOL�YLJHQWL�

$UW����'LULWWR�G¶DFFHVVR�DJOL�DWWL
O� 7XWWL� L� FLWWDGLQL�� VLQJROL� R� DVVRFLDWL�� KDQQR�GLULWWR�GL�SUHQGHUH�YLVLRQH�GHJOL� DWWL� H�SURYYHGLPHQWL�DGRWWDWL�GDJOL�RUJDQL�GHO�FRPXQH��QHL�PRGL�H�QHOOH�IRUPH�VWDELOLWH�GDO�UHJRODPHQWR�
�� ,O� UHJRODPHQWR� FRPXQDOH� GLVFLSOLQD� DQFKH� O
HVHUFL]LR� GHL� GLULWWR� GD� SDUWH� GHL�� FLWWDGLQL�� VLQJROL� R�DVVRFLDWL�� GL� RWWHQHUH� LO� ULODVFLR�GHJOL�DWWL� H�GHL�SURYYHGLPHQWL�DL�TXDOL� ULVXOWDQR�HVVHUH� LQWHUHVVDWL��SUHYLR�SDJDPHQWR�VHFRQGR�OH�GLVSRVL]LRQL�GHOOH�OHJJL�YLJHQWL��GHL�UHODWLYL�FRVWL�GL�SURGX]LRQH�
�� 3HU�RJQL�VHWWRUH��VHUYL]LR�R�XQLWj�RSHUDWLYD�GHJOL�XIILFL��O
DPPLQLVWUD]LRQH�GHO�FRPXQH��FRQIHULVFH�DL�GLSHQGHQWL�UHVSRQVDELOL��D�SUHVFLQGHUH�GDO�OLYHOOR�GL�LQTXDGUDPHQWR��L�SRWHUL�LQ�RUGLQH�DOO
LVWUXWWRULD�GHL�SURFHGLPHQWL�DPPLQLVWUDWLYL�H�GHO�ULODVFLR�GHOOD�GRFXPHQWD]LRQH�ULFKLHVWD�
�� /
XIILFLR� GL� SXEEOLFKH� UHOD]LRQL� KD� LO� FRPSLWR� GL� ULFHYHUH� HYHQWXDOL� UHFODPL� H� VXJJHULPHQWL�GHJOL�XWHQWL�SHU�LO�PLJOLRUDPHQWR�GHL�VHUYL]L�



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB6WDWXWR�GHO�&RPXQH�GL�$OSLJQDQR
&DSR�,9',)(1625(�&,9,&2
$UW����,VWLWX]LRQH�GHOO
XIILFLR���$WWULEX]LRQL�

�� $�JDUDQ]LD�GHOO
LPSDU]LDOLWj�H�GHO�EXRQ�IXQ]LRQDPHQWR�GHOO
DPPLQLVWUD]LRQH�LO�FRQVLJOLR�FRPXQDOH�SXz��SUHYLD�DGR]LRQH�GL�DSSRVLWR�UHJRODPHQWR��LVWLWXLUH�O
XIILFLR�GHO�GLIHQVRUH�FLYLFR�
�� &RPSLWR� GHO� GLIHQVRUH� FLYLFR� q� TXHOOR� GL� FXUDUH�� D� ULFKLHVWD� GL� VLQJROL� FLWWDGLQL�� RYYHUR� GL� (QWL�SXEEOLFL�H�SULYDWL�H�GL�RUJDQL]]D]LRQL�HG�DVVRFLD]LRQL�UHJRODUPHQWH�FRVWLWXLWH��LO�FRUUHWWR�VYROJLPHQWR�GHOOH�ORUR�SUDWLFKH�SUHVVR�O
DPPLQLVWUD]LRQH�FRPXQDOH��(QWL�HG�D]LHQGH�HYHQWXDOPHQWH�GLSHQGHQWL�
�� ,O� GLIHQVRUH� FLYLFR�� TXDORUD� QHOO
HVHUFL]LR� GHOOH� VXH� IXQ]LRQL� YHQJD� D� FRQRVFHQ]D� GL� DEXVL��GLVIXQ]LRQL�� FDUHQ]H� RUJDQL]]DWLYL� R�GL� ULWDUGL�QHL� FRQIURQWL�GHL� FLWWDGLQL�� QH�Gj� FRPXQLFD]LRQH� VFULWWD� DO�VLQGDFR�
�� ,O� GLIHQVRUH� FLYLFR� KD� GLULWWR� GL� RWWHQHUH� GDJOL� XIILFL� GHO� FRPXQH�� GHJOL� (QWL� H� GHOOH� $]LHQGH�GLSHQGHQWL��FRSLD�GHJOL�DWWL�H�GRFXPHQWL�HG�RJQL�DOWUD�QRWL]LD�FRQQHVVD�DOOD�TXHVWLRQH�WUDWWDWD�
�� ,O� IXQ]LRQDULR� FKH� LPSHGLVFD� R�� FRPXQTXH�� ULWDUGL� O
HVHUFL]LR� GHOOH� IXQ]LRQL� GHO� GLIHQVRUH� FLYLFR�LQFRUUH�QHOO
DSSOLFD]LRQH�GHOOH�VDQ]LRQL�GLVFLSOLQDUL�SUHYLVWH�GDOOH�QRUPH�YLJHQWL��VDOYR�RJQL�DOWUD�H�GLYHUVD�UHVSRQVDELOLWj�
�� ,O�GLIHQVRUH�FLYLFR�q�IXQ]LRQDULR�RQRUDULR�H�QHOO
HVSOHWDPHQWR�GHOOH�VXH�IXQ]LRQL�ULYHVWH�OD�TXDOLILFD�GL�SXEEOLFR�XIILFLDOH��D�WXWWL�JOL�HIIHWWL�GL�OHJJH�
�� ,O� GLIHQVRUH� FLYLFR� HVHUFLWD�� DOWUHVu�� D� ULFKLHVWD� GL� DOPHQR� XQ� TXDUWR� GHL� FRQVLJOLHUL� FRPXQDOL�� LO�FRQWUROOR�VXJOL�DWWL�GHOLEHUDWLYL�GHO�FRQVLJOLR�H�GHOOD�JLXQWD��OLPLWDWDPHQWH�DOOH�LOOHJLWWLPLWj�GHQXQFLDWH��

$UW����/D�QRPLQD�GHO�GLIHQVRUH�FLYLFR
�� ,O�GLIHQVRUH�FLYLFR�q�QRPLQDWR�GDO�FRQVLJOLR�FRPXQDOH��D�VFUXWLQLR�SDOHVH��FRQ�LO�YRWR�IDYRUHYROH�GHL�GXH�WHU]L�GHL�&RQVLJOLHUL�DVVHJQDWL�DO�FRPXQH�
�� 6H�GRSR�WUH�YRWD]LRQL�HIIHWWXDWH�LQ�VHGXWH�GLYHUVH�QHVVXQR�GHL�FDQGLGDWL�DEELD�RWWHQXWR�OD�SUHGHWWD�PDJJLRUDQ]D��VL�SURFHGH�DO�EDOORWWDJJLR� WUD� L�GXH�FDQGLGDWL�FKH��QHOOD� WHU]D�YRWD]LRQH��KDQQR�ULSRUWDWR�LO�PDJJLRU�QXPHUR�GL�YRWL�HG�q�SURFODPDWR�HOHWWR�FROXL�FKH�DYUj�FRQVHJXLWR�LO�PDJJLRU�QXPHUR�GL�YRWL��SXUFKp�QRQ�LQIHULRUH�DO�WHU]R�GHL�&RQVLJOLHUL�DVVHJQDWL��1HO�FDVR�GL�SDULWj�GL�YRWL�VDUj�HOHWWR�LO�SL��DQ]LDQR�GL�HWj�
�� ,O� GLIHQVRUH� FLYLFR� SULPD� GL� DVVXPHUH� OH� IXQ]LRQL� SURQXQFLD�� LQQDQ]L� DO� VLQGDFR�� LO� VHJXHQWH�JLXUDPHQWR��³*LXUR�GL�DGHPSLHUH�DO�PDQGDWR�FRQIHULWRPL�QHO�ULVSHWWR�GHOOD�&RVWLWX]LRQH��GHOOH�OHJJL�H�GHOOH�QRUPH�UHJRODPHQWDUL�GHO�FRPXQH��QHOO¶LQWHUHVVH�GHL�FLWWDGLQL�´�$UW����,�UHTXLVLWL�GHO�GLIHQVRUH�FLYLFR
O� ,O� GLIHQVRUH� FLYLFR� q� VFHOWR� WUD� L� FLWWDGLQL� LWDOLDQL� GL� SURYDWD� HVSHULHQ]D� H� PRUDOLWj�� FKH� GLDQR�JDUDQ]LD� GL� LQGLSHQGHQ]D�� RELHWWLYLWj�� LPSDU]LDOLWj�� VHUHQLWj� GL� JLXGL]LR� H� VRSUDWWXWWR� SURIHVVLRQDOLWj� H�FRPSHWHQ]D�JLXULGLFR�DPPLQLVWUDWLYD�
�� 3RVVRQR� HVVHUH�QRPLQDWL� L� FLWWDGLQL� FKH�DEELDQR�PDWXUDWR� L� TXDUDQWD�DQQL�GL� HWj� H�QRQ�DEELDQR�VXSHUDWR�L�VHWWDQWD�DQQL�
�� 1RQ�VRQR�HOHJJLELOL�DOOD�FDULFD�GL�GLIHQVRUH�FLYLFR�D� FRORUR� FKH� YHUVDQR� LQ� XQD� FDXVD� GL� LQHOHJJLELOLWj� R� LQFRPSDWLELOLWj� SHU� O¶HOH]LRQH� DOOD� FDULFD� GL�FRQVLJOLHUH�FRPXQDOH�E� L�PHPEUL�GHL�3DUODPHQWR�QD]LRQDOH�HG�HXURSHR��L�&RQVLJOLHUL�UHJLRQDOL��SURYLQFLDOL�H�FRPXQDOL�F� L�PHPEUL�GHL�&RPLWDWR�5HJLRQDOH�GL�&RQWUROOR�VXJOL�DWWL�GHO�FRPXQH�



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB6WDWXWR�GHO�&RPXQH�GL�$OSLJQDQR
G� JOL�DPPLQLVWUDWRUL�GL�(QWL�R�$]LHQGH�GLSHQGHQWL�GDO�FRPXQH�R�QHL�FXL�RUJDQL�LO�FRPXQH�q�UDSSUHVHQWDWR�R�GL� LPSUHVH� FKH�DEELDQR� UDSSRUWL� FRQWUDWWXDOL� FRQ� LO�&RPXQH�R�FKH�FRPXQTXH�ULFHYDQR�D�TXDOVLDVL�WLWROR�VRYYHQ]LRQL�R�FRQWULEXWL�H� L�ODYRUDWRUL�VXERUGLQDWL�R�DXWRQRPL�RYH�OD�ORUR�DWWLYLWj�VLD�SUHVWDWD�ULVSHWWLYDPHQWH�DOOH�GLSHQGHQ]H�R�VX�LQFDULFR�GHO�&RPXQH�I� JOL� DVFHQGHQWL� R� L� GLVFHQGHQWL� RYYHUR� SDUHQWL� R� DIILQL� ILQR� DO� TXDUWR� JUDGR�� GL� DPPLQLVWUDWRUL��VHJUHWDULR�R�GLSHQGHQWL�GHO�&RPXQH�J� L�PLQLVWUL�GL�FXOWR�

$UW����'XUDWD�LQ�FDULFD�� 'HFDGHQ]D�± 5HYRFD
O� ,O�GLIHQVRUH�FLYLFR�GXUD�LQ�FDULFD�TXDQWR�LO�FRQVLJOLR�FKH�OR�KD�QRPLQDWR�H�SXz�HVVHUH�ULHOHWWR��FRQ�OH�VWHVVH�SURFHGXUH�SUHYLVWH�QHOOR�6WDWXWR��SHU�XQD�VROD�YROWD�
�� ,O�GLIHQVRUH�FLYLFR�GHFDGH�GDOO
LQFDULFR�TXDORUD�GXUDQWH�LO�PDQGDWR��GRYHVVH�YHQLUH�PHQR�XQR�GHL�UHTXLVLWL�SUHVFULWWL�GDO�SUHVHQWH�6WDWXWR�H�FKH�KDQQR�FRQVHQWLWR�OD�QRPLQD�
�� /D� GHFDGHQ]D� q� SURQXQFLDWD� GDO� FRQVLJOLR� FRPXQDOH� SHU� SURSULD� LQL]LDWLYD� R� VX� LVWDQ]D� GL�TXDOXQTXH� HOHWWRUH� GHO� FRPXQH�� GHFRUVR� LO� WHUPLQH� GL� ��� �TXLQGLFL�� JLRUQL� GDOOD� QRWLILFD� DOO
LQWHUHVVDWR�GHOO
DYYLR�GHO�SURFHGLPHQWR�GL�GHFDGHQ]D�
�� ,O� GLIHQVRUH� FLYLFR�SXz� HVVHUH� UHYRFDWR�SHU�JUDYL�PRWLYL� FRQQHVVL� DOO
HVHUFL]LR�GHOOH� VXH� IXQ]LRQL��FRQ�LO�YRWR�IDYRUHYROH�GL�DOPHQR�L�GXH�WHU]L�GHL�&RQVLJOLHUL�DVVHJQDWL��HVSUHVVR�LQ�IRUPD�VHJUHWD�



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB6WDWXWR�GHO�&RPXQH�GL�$OSLJQDQR
$UW����8IILFLR�� 2UJDQL]]D]LRQH�± ,QGHQQLWj

�� /¶XIILFLR�GHO�GLIHQVRUH�FLYLFR�q�SUHVVR�XQ�SDOD]]R�FRPXQDOH�
�� $OO
DVVHJQD]LRQH�GHO�SHUVRQDOH�SURYYHGH�OD�JLXQWD�FRPXQDOH��G
LQWHVD�FRQ�LO�GLUHWWRUH�JHQHUDOH��VH�QRPLQDWR��RYYHUR�LO�VHJUHWDULR�JHQHUDOH��VHQWLWR�LO�GLIHQVRUH�FLYLFR�H�WHQXWR�FRQWR�GHOOD�GLVSRQLELOLWj�H�GHOOD�SURIHVVLRQDOLWj�GHO�SHUVRQDOH�FRPXQDOH�
�� $O�GLIHQVRUH�FLYLFR�VSHWWD�XQ¶LQGHQQLWj�GL�FDULFD�SDUL�D�TXHOOD�SUHYLVWD�SHU�JOL�DVVHVVRUL�FRPXQDOL�

$UW����5DSSRUWL�FRQ�JOL�RUJDQL�FRPXQDOL
O� ,O�GLIHQVRUH�FLYLFR��ROWUH�DOOH�FRPXQLFD]LRQL�H�QRWH�LQIRUPDWLYH�GLUHWWH�DL�FLWWDGLQL�FKH�QH�DEELDQR�ULFKLHVWD�O
D]LRQH��LQYLD�D� UHOD]LRQH� GHWWDJOLDWD� DO� VLQGDFR� LQIRUPDQGROR� VX� FDVL� H� VLWXD]LRQL� GL� FXL� q� YHQXWR� D� FRQRVFHQ]D�DIILQFKp�SRVVD�DGRWWDUH�OH�RSSRUWXQH�GHWHUPLQD]LRQL�E� UHOD]LRQL�GHWWDJOLDWH�DOOD�JLXQWD�FRPXQDOH�VX�DUJRPHQWL�GL�QRWHYROH�LQWHUHVVH�R�QHO�FDVL�LQ�FXL�UDYYLVL�JUDYL�H�ULSHWXWH�LUUHJRODULWj�R�QHJOLJHQ]H�GD�SDUWH�GHJOL�XIILFL�F� UHOD]LRQH� DQQXDOH� GD� SUHVHQWDUVL� HQWUR� LO� ��� PDU]R�� DO� FRQVLJOLR� FRPXQDOH�� VXOO
DWWLYLWj� VYROWD�QHOO
DQQR�VRODUH�SUHFHGHQWH��IRUPXODQGR�RVVHUYD]LRQL�H�VXJJHULPHQWL�VXO�IXQ]LRQDPHQWR�GHJOL�XIILFL��GHJOL�(QWL�H�GHOOH�$]LHQGH��UHVWDQGR�QHOO
DPELWR�GHOOD�SURSULD�FRPSHWHQ]D�H�GHL�SURSUL�SRWHUL�



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB6WDWXWR�GHO�&RPXQH�GL�$OSLJQDQR
3DUWH�,9/
25',1$0(172�$00,1,675$7,92�'(/�&2081(
&DSR�,/
25',1$0(172�'(*/,�8)),&,
$UW����3ULQFLSL�H�FULWHUL�GLUHWWLYL

�� ,O�FRPXQH�LQIRUPD�OD�SURSULD�DWWLYLWj�DPPLQLVWUDWLYD�DL�SULQFLSL�GL�GHPRFUD]LD��GL�SDUWHFLSD]LRQH��GL�GHFHQWUDPHQWR�H�GL�VHSDUD]LRQH�GHOOH�IXQ]LRQL�GL�LQGLUL]]R H�FRQWUROOR�VSHWWDQWL�DJOL�RUJDQL�HOHWWLYL��GDL�FRPSLWL� GL� JHVWLRQH� DPPLQLVWUDWLYD�� WHFQLFD� H� FRQWDELOH�� VSHWWDQWL� DO� VHJUHWDULR� JHQHUDOH�� DO� GLUHWWRUH�JHQHUDOH�HG�DL�GLULJHQWL�VH�QRPLQDWL��HG�DJOL�DOWUL�IXQ]LRQDUL�GLUHWWLYL�UHVSRQVDELOL�
�� ,O�FRPXQH�DVVXPH�FRPH�FDUDWWHUH�HVVHQ]LDOH�GHOOD�SURSULD�RUJDQL]]D]LRQH�L�FULWHUL�GHOO
DXWRQRPLD��GHOOD�IXQ]LRQDOLWj�HG�HFRQRPLFLWj�GL�JHVWLRQH��VXIIUDJDWD�GDO�SULQFLSLR�GHOOD�SURIHVVLRQDOLWj�H�GHOOD�UHVSRQVDELOLWj�GHJOL�RSHUDWRUL�
�� *OL�XIILFL�FRPXQDOL�VRQR�GLVWLQWL�SHU�DUHH�H�SHU�VHWWRUL�RPRJHQHL�

$UW����3HUVRQDOH
�� ,O�FRPXQH�SURPXRYH�LO�PLJOLRUDPHQWR�GHOOH�SUHVWD]LRQL�GHO�SHUVRQDOH�DWWUDYHUVR�O
DPPRGHUQDPHQWR�GHOOH� VWUXWWXUH�� OD� IRUPD]LRQH�� OD�TXDOLILFD]LRQH�SURIHVVLRQDOH�H� OD� UHVSRQVDELOL]]D]LRQH�GHL�GLSHQGHQWL� HG�RSHUD�SHU�O¶RWWLPL]]D]LRQH�GHOOD�TXDOLWj�GHOOH�SUHVWD]LRQL�DPPLQLVWUDWLYH�HURJDWH�DL�FLWWDGLQL�
�� /¶RWWLPL]]D]LRQH� GHL� VHUYL]L� UHVL�� YLHQH� SHUVHJXLWR� DQFKH� PHGLDQWH� O¶XVR� GLIIXVR� GL� VWUXPHQWL�LQIRUPDWLFL�QHJOL�XIILFL�H�OD�ORUR�FRQQHVVLRQH�HG�LQWHJUD]LRQH�DL�VLVWHPL�LQIRUPDWLFL�H�VWDWLVWLFL�SXEEOLFL�H�FRQ�OD�UHVSRQVDELOL]]D]LRQH�GHL�GLSHQGHQWL�
�� /D�GLVFLSOLQD�GHO�SHUVRQDOH�q�ULVHUYDWD�DJOL�DWWL�QRUPDWLYL�GHOO
HQWH�FKH�GDQQR�HVHFX]LRQH�DOOH� OHJJL�HG�DOOR�6WDWXWR�,O�UHJRODPHQWR�SHU�O¶RUJDQL]]D]LRQH�GHJOL�XIILFL�H�GHL�VHUYL]L��LQ�SDUWLFRODUH��GLVFLSOLQD�D� OD�VWUXWWXUD�RUJDQL]]DWLYR�IXQ]LRQDOH�E� OH�PRGDOLWj�GL�DVVXQ]LRQH�H�FHVVD]LRQH�GDO�VHUYL]LR�F� JOL�VWUXPHQWL�H�OH�IRUPH�GHOO
DWWLYLWj�GL�UDFFRUGR�H�GL�FRRUGLQDPHQWR�WUD�L�UHVSRQVDELOL�GHOODJHVWLRQH�



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB6WDWXWR�GHO�&RPXQH�GL�$OSLJQDQR
�� ,� UHJRODPHQWL� VWDELOLVFRQR�� DOWUHVu�� OH� UHJROH� SHU� O
DPPLQLVWUD]LRQH� GHO� FRPXQH�� FKH� GHYH� HVVHUH�LPSURQWDWD�DL�SULQFLSL�RSHUDWLYR�IXQ]LRQDOL��GL�VHJXLWR�LQGLFDWL��WHVL�DG�DVVLFXUDUH�HFRQRPLFLWj��VSHGLWH]]D�H�ULVSRQGHQ]D�DO�SXEEOLFR�LQWHUHVVH GHOO
D]LRQH�DPPLQLVWUDWLYD�D� RUJDQL]]D]LRQH�GHO�ODYRUR�SHU�SURJUDPPL��SURJHWWL�H�ULVXOWDWL�H�QRQ�SHU�VLQJROL�DWWL�E� DQDOLVL� HG� LQGLYLGXD]LRQH�GHOOD�SURGXWWLYLWj��GHOOD�TXDQWLWj�H�GHO�JUDGR�GL� HIILFDFLD�GHOOD�DWWLYLWj�VYROWD�GD�FLDVFXQD�XQLWj�GHOO¶DSSDUDWR�F� LQGLYLGXD]LRQH� GL� UHVSRQVDELOLWj� VWUHWWDPHQWH� FROOHJDWD� DOO
DPELWR� GL� DXWRQRPLD�GHFLVLRQDOH�GHL�VRJJHWWL�G� VXSHUDPHQWR� GHOOD� VHSDUD]LRQH� ULJLGD� GHOOH� FRPSHWHQ]H� QHOOD� GLYLVLRQH� GHO� ODYRUR�DWWUDYHUVR�OD�IOHVVLELOLWj�GHO�SHUVRQDOH�H�OD�PDVVLPD�GXWWLOLWj�GHOOH�VWUXWWXUH�

$UW����,O�6HJUHWDULR�*HQHUDOH��� ,O�FRPXQH�KD�XQ�VHJUHWDULR�FRPXQDOH�WLWRODUH�GHOO
XIILFLR��GLULJHQWH�SXEEOLFR��LVFULWWR�LQ�DSSRVLWR�$OER��JHVWLWR�GDOO¶$JHQ]LD�$XWRQRPD�
�� /D� OHJJH� GHOOR� 6WDWR� HG� LO� &�&�1�/�� UHJRODQR� OR� ³VWDWXV´� H� GLVFLSOLQDQR� LO� UHFOXWDPHQWR�� LO�WUDWWDPHQWR�HFRQRPLFR�HG�RJQL�DOWUR�DVSHWWR�FRQQHVVR�DOOD�FDUULHUD�GHO�VHJUHWDULR�FRPXQDOH�
�� ,O� VHJUHWDULR� q�QRPLQDWR�GDO� VLQGDFR��GDO�TXDOH�GLSHQGH� IXQ]LRQDOPHQWH�� VHFRQGR� OH�PRGDOLWj�H�SHU�LO�SHULRGR�VWDELOLWL�GDOOD�OHJJH�
�� ,O� VHJUHWDULR� VYROJH� FRPSLWL� GL� FROODERUD]LRQH�H� IXQ]LRQL�GL�DVVLVWHQ]D�JLXULGLFR�DPPLQLVWUDWLYD�QHL� FRQIURQWL� GHJOL� RUJDQL� GHOO¶HQWH�� QRQFKp� WXWWH� OH� DOWUH� DWWULEX]LRQL� SUHYLVWH� GDOOD� OHJJH� H�GDOO¶RUGLQDPHQWR�GHOO¶HQWH��

$UW����,O�'LUHWWRUH�*HQHUDOH
�� ,O� GLUHWWRUH� JHQHUDOH� q� DVVXQWR� FRQ� FRQWUDWWR� D� WHPSR�GHWHUPLQDWR�� DO�GL� IXRUL�GHL�SRVWL�SUHYLVWL�QHOOD�GRWD]LRQH�RUJDQLFD�SHU�XQD�GXUDWD�FRPSOHVVLYD�QRQ�VXSHULRUH�D�TXHOOD�GHO�6LQGDFR�
�� /D� OHJJH� HG� LO� UHJRODPHQWR� VXOO¶RUGLQDPHQWR� GHJOL� XIILFL� H� GHL� VHUYL]L� GLVFLSOLQDQR� FULWHUL� H�SURFHGXUH�SHU� OD�QRPLQD�� IXQ]LRQL��FRPSHWHQ]H�H�UDSSRUWL�FRQ� LO� VHJUHWDULR�JHQHUDOH�GHOO¶HQWH�VH� WDOL�GXH�ILJXUH�QRQ�FRLQFLGRQR�

$UW����3HUVRQDOH�GLUHWWLYR
�� ,� UHVSRQVDELOL� GHJOL� XIILFL� R� GHL� VHUYL]L�� FRQ� O
RVVHUYDQ]D� GHL� SULQFLSL� H� FULWHUL� ILVVDWL�GDOO¶RUGLQDPHQWR��VYROJRQR�L�FRPSLWL�H�OH�DWWULEX]LRQL�SUHYLVWL�GDOOD�OHJJH�SHU�L�GLULJHQWL�H�SURYYHGRQR�DOOD�JHVWLRQH�GHO�FRPXQH��DVVROYHQGR�DOOH�IXQ]LRQL�GHILQLWH��SHU�FLDVFXQR�GL�ORUR��QHO�SURYYHGLPHQWR�GL�LQFDULFR�H�QHO�UHJRODPHQWR�VXOO¶RUGLQDPHQWR�GHJOL�XIILFL�H�GHL�VHUYL]L�
�� $L� UHVSRQVDELOL� GHJOL� XIILFL� R� GHL� VHUYL]L� q� DWWULEXLWD�� VHFRQGR� OH� GLVSRVL]LRQL� GL� OHJJH� H� GHO�FRPSOHVVR� QRUPDWLYR� ORFDOH�� O¶DGR]LRQH� GHJOL� DWWL� H� GHL� SURYYHGLPHQWL� FKH� LPSHJQDQR� O
DPPLQLVWUD]LRQH�YHUVR�O
HVWHUQR�QRQFKq�O
DWWLYLWj�GL�JHVWLRQH�ILQDQ]LDULD��WHFQLFD�HG�DPPLQLVWUDWLYD��FRQ�DXWRQRPL�SRWHUL�GL�VSHVD�� GL� RUJDQL]]D]LRQH� GHOOH� ULVRUVH� XPDQH�� VWUXPHQWDOL� H� GL� FRQWUROOR�� DOORUFKp� WDOH� DWWLYLWj� QRQ� VLD�HVSUHVVDPHQWH�ULVHUYDWD��GDOOD�OHJJH��GDOOR�VWDWXWR�R�GDL�UHJRODPHQWL��DG�DOWUL�RUJDQL�GHOO
HQWH�
�� *OL� LQFDULFDWL� VXGGHWWL� VRQR� UHVSRQVDELOL�� LQ� YLD� HVFOXVLYD�� GHOO¶DWWLYLWj� DPPLQLVWUDWLYD� H�JHVWLRQDOH�SRVWD�LQ�HVVHUH�GHOOD�VWUXWWXUD�DIILGDWDJOL�H�GHO�UDJJLXQJLPHQWR�GHL�ULVXOWDWL�

$UW����'LUHWWRUH�G
DUHD



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB6WDWXWR�GHO�&RPXQH�GL�$OSLJQDQR
�� ,O� VLQGDFR�� VX� SURSRVWD� GHO� VHJUHWDULR� JHQHUDOH�� R� GHO� GLUHWWRUH� JHQHUDOH� VH� QRPLQDWR�� SURSRQH�DJOL�XIILFL�HG�DL�VHUYL]L�IXQ]LRQDUL�GHOOD�FDWHJRULD��'���FRQ�LQFDULFR�GL�GLUH]LRQH��UHYRFDELOH�
�� *OL�LQFDULFKL�GLVFLSOLQDWL�GDO�UHJRODPHQWR�VXOO¶RUGLQDPHQWR�GHJOL�XIILFL�H�GHL�VHUYL]L�VRQR�DIILGDWL�LVSLUDQGRVL�D�FULWHUL�GL�WUDVSDUHQ]D�H�SURIHVVLRQDOLWj�

$UW����&RQWUDWWL�D�WHPSR�GHWHUPLQDWR
�� /D�FRSHUWXUD�GHL�SRVWL�DSLFDOL��GL�GLUH]LRQH�G¶XIILFLR�R�GL�VHUYL]LR��R�GL�DOWD�VSHFLDOL]]D]LRQH��SXz�DQFKH� DYYHQLUH�� FRQ� LQFDULFR� FRQIHULWR� GD� SDUWH� GHO� VLQGDFR�� PHGLDQWH� FRQYHQ]LRQH� UHJRODWD� GDOOH�QRUPH�VXO�SXEEOLFR�LPSLHJR�R��HFFH]LRQDOPHQWH�H�FRQ�SURYYHGLPHQWR�PRWLYDWR��FRQ�FRQWUDWWR�GL�GLULWWR�SULYDWR��D�WHPSR�GHWHUPLQDWR�
�� ,O� UHJRODPHQWR� VXOO¶RUGLQDPHQWR� GHJOL� XIILFL� H� GHL� VHUYL]L� SXz� SUHYHGHUH�� DOWUHVu�� VHFRQGR� OD�SUHYLVLRQH� GHOOD� OHJJH�� FULWHUL� H�PRGDOLWj� SHU� OD� VWLSXOD]LRQH� GL� FRQWUDWWL� D� WHPSR�GHWHUPLQDWR�� DO� GL�IXRUL�GHOOD�GRWD]LRQH�RUJDQLFD��QHO�OLPLWH�GHO����GHO�SHUVRQDOH��QRQFKq�O¶DVVXQ]LRQH�GL�FROODERUDWRUL�D�FRQWUDWWR�� SHU�XQ� WHPSR�GHWHUPLQDWR��SHU� OD� FRVWLWX]LRQH�GL�XIILFL�SRVWL�DOOH�GLUHWWH�GLSHQGHQ]H�GHJOL�DPPLQLVWUDWRUL�

$UW����5HVSRQVDELOLWj�
�� /H� QRUPH� UHJRODPHQWDUL� VL� XQLIRUPDQR� DO� SULQFLSLR� FKH� D� IURQWH� GL� FLDVFXQD� GHOOH� FRPSHWHQ]H�SRVWH�LQ�FDSR�DL�IXQ]LRQDUL��VLD�FRUUHODWD�OD�FRQVHJXHQWH�DVVXQ]LRQH�GL�UHVSRQVDELOLWj�
�� ,�IXQ]LRQDUL�SUHSRVWL�DL�VLQJROL�VHUYL]L�R�XIILFL�GHOO
RUJDQL]]D]LRQH�GHOO
HQWH�VRQR�UHVSRQVDELOL�WDQWR�GHOOD� OHJDOLWj�� FRUUHWWH]]D� DPPLQLVWUDWLYD�� HIILFLHQ]D�� HFRQRPLFLWj� HG� HIILFDFLD�GHOO
DWWLYLWj� VYROWD�� TXDQWR�GHL�ULVXOWDWL�FRQVHJXLWL�ULVSHWWR�DJOL�RELHWWLYL�H�VFRSL�ILVVDWL�GDJOL�RUJDQL�HOHWWLYL�
�� *OL� DWWL� PRQRFUDWLFL� SUHYLVWL� QHO� SUHVHQWH� FDSR� VRQR� DGRWWDWL� GDO� VHJUHWDULR� JHQHUDOH�� GDO�GLUHWWRUH� JHQHUDOH� H� GDL� UHVSRQVDELOL� GHOOH� VWUXWWXUH� GL� YHUWLFH�� FRQ� O
RVVHUYDQ]D� GHO� SURFHGLPHQWR�GLVFLSOLQDWR�GDOO
DUW������GHO�SUHVHQWH�VWDWXWR��



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB6WDWXWR�GHO�&RPXQH�GL�$OSLJQDQR
&DSR�,,25*$1,==$=,21(�(�*(67,21(�'(,�6(59,=,
$UW����*HVWLRQH�GHL VHUYL]L

�� /¶DWWLYLWj�GLUHWWD� D� FRQVHJXLUH� OD�PDJJLRUH�XWLOLWj� FROOHWWLYD��QHO�TXDGUR�GHOOH� ILQDOLWj� VRFLDOL� FKH�FRVWLWXLVFRQR�O¶RELHWWLYR�GHO�FRPXQH��YLHQH�VYROWD�GDOO¶HQWH�DWWUDYHUVR�VHUYL]L�SXEEOLFL��FKH�YHQJRQR�LVWLWXLWL�H�JHVWLWL�DL�VHQVL�GL�OHJJH��,�VHUYL]L�SRVVRQR�DYHUH��VLD�ULOHYDQ]D�VRFLDOH��FKH�ULJXDUGDUH�OD�SURGX]LRQH�GL�EHQL�H�VHUYL]L��FRQ�FDUDWWHULVWLFKH�LPSUHQGLWRULDOL�
�� /D� VFHOWD� GHOOD� IRUPD�GL� JHVWLRQH� SHU� FLDVFXQ� VHUYL]LR�GHYH� HVVHUH� HIIHWWXDWD��SUHYLD� YDOXWD]LRQH�FRPSDUDWLYD��WUD�OH�GLYHUVH�IRUPH�GL�JHVWLRQH�SUHYLVWH�GDOOD�OHJJH�H�GDO�SUHVHQWH�VWDWXWR�
�� 3HU� L� VHUYL]L� FKH�SRVVRQR�HVVHUH�JHVWLWL� LQ� IRUPD� LPSUHQGLWRULDOH�� OD�FRPSDUD]LRQH�GHYH�DYYHQLUH�WUD� DIILGDPHQWR� LQ� FRQFHVVLRQH�� FRVWLWX]LRQH� GL� D]LHQGH�� GL� FRQVRU]L� R� GL� VRFLHWj� FRQ SDUWHFLSD]LRQH� GL�FDSLWDOH�SXEEOLFR�ORFDOH�
�� 3HU� JOL� DOWUL� VHUYL]L� OD� FRPSDUD]LRQH� DYYHUUj� WUD� OD� JHVWLRQH� LQ� HFRQRPLD�� OD� FRVWLWX]LRQH� GL�LVWLWX]LRQL�� O¶DIILGDPHQWR� LQ� DSSDOWR� R� LQ� FRQFHVVLRQH�� QRQFKp� WUD� OD� IRUPD� VLQJROD� H� TXHOOD� DVVRFLDWD�PHGLDQWH�FRQYHQ]LRQH�R�FRQVRU]LR�
�� 3HU� WXWWH� OH� IRUPH� GL� JHVWLRQH� GHL� VHUYL]L� GHYRQR� HVVHUH� FRPXQTXH� DVVLFXUDWH� LGRQHH� IRUPH� GL�LQIRUPD]LRQH��SDUWHFLSD]LRQH�H�WXWHOD�GHJOL�XWHQWL�

$UW����&RVWLWX]LRQH�GL�D]LHQGH
�� 3HU� OD� JHVWLRQH� GL� VHUYL]L� FKH� SUHVHQWDQR� OH FDUDWWHULVWLFKH� SUHYLVWH� GDOOD� OHJJH�� LO� FRPXQH� SXz�FRVWLWXLUH�D]LHQGH�VSHFLDOL�
�� /R� VWDWXWR� GHOOH� D]LHQGH� VSHFLDOL� GHYH� FRQWHQHUH� SULQFLSL� FKH� QH� XQLIRUPLQR� O¶DWWLYLWj� FRQ� JOL�LQGLUL]]L�JHQHUDOL�GHO�FRPXQH��H�SULQFLSL�GL�VHSDUD]LRQH�WUD�SRWHUL�GL�LQGLUL]]R�H�GL�FRQWUROOR�DWWULEXLWL�DJOL�RUJDQL�HOHWWLYL��H�SRWHUL�GL�JHVWLRQH�DWWULEXLWL�DO�GLUHWWRUH�HG�DL�GLULJHQWL�

$UW����2UJDQL�GHOO
D]LHQGD
�� ,O�SUHVLGHQWH�HG�L�FRPSRQHQWL�GHO�FRQVLJOLR�G
DPPLQLVWUD]LRQH�VRQR�QRPLQDWL�GDO�VLQGDFR�VXOOD�EDVH�GHJOL� LQGLUL]]L� VWDELOLWL� GDO� FRQVLJOLR�� IUD� SHUVRQH� HVWUDQHH� DO� FRPXQH�� LQ� SRVVHVVR� GHOOH� FRQGL]LRQL� GL�HOHJJLELOLWj�D�FRQVLJOLHUH�FRPXQDOH�H�GL�XQD�VSHFLDOH�FRPSHWHQ]D�WHFQLFD�H�R�DPPLQLVWUDWLYD��
�� ,O� GLUHWWRUH� q�QRPLQDWR� LQ�EDVH� DOOH�GLVSRVL]LRQL�GHOOR� VWDWXWR�GHOO
D]LHQGD�� FKH�SXz�SUHYHGHUH� OD�ILJXUD�GHO�YLFHGLUHWWRUH�
�� /R� VWDWXWR� VWHVVR� GLVFLSOLQD�� XQLWDPHQWH� DG� DSSRVLWL� UHJRODPHQWL� LQWHUQL�� O
RUGLQDPHQWR� HG� LO�IXQ]LRQDPHQWR�GHOOH�D]LHQGH�

$UW����,VWLWX]LRQL
�� 3HU�OD�JHVWLRQH�GL�VHUYL]L�VRFLDOL�FKH�QHFHVVLWDQR�GL�DXWRQRPLD�JHVWLRQDOH��LO�FRPXQH�VL�SXz�DYYDOHUH�GL�XQD�R�SL��LVWLWX]LRQL��OD�FXL�FRPSHWHQ]D�q�LQGLYLGXDWD�QHOOD�GHOLEHUD]LRQH�LVWLWXWLYD��
�� 1RQ�SRVVRQR�HVVHUH�FUHDWH�SL��LVWLWX]LRQL�OD�FXL�FRPSHWHQ]D�VL�HVWHQGD�VX�PDWHULH�WUD�ORUR�DIILQL�



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB6WDWXWR�GHO�&RPXQH�GL�$OSLJQDQR
�� 8Q� DSSRVLWR� UHJRODPHQWR� GHWHUPLQD� LO� IXQ]LRQDPHQWR� GHOO
LVWLWX]LRQH�� QRQFKp� O
DVVHWWR�RUJDQL]]DWLYR�H�ILQDQ]LDULR�

$UW����,O�IXQ]LRQDPHQWR�GHOOH�LVWLWX]LRQL�SHU�L�VHUYL]L�VRFLDOL
�� $L� ILQL� GHOOD�PLJOLRUH� RUJDQL]]D]LRQH� GHO� IXQ]LRQDPHQWR� GHOOD� LVWLWX]LRQH� SHU� L� VHUYL]L� VRFLDOL�� LO�FRPXQH�FRQ�GHOLEHUD�GHO�FRQVLJOLR�FRPXQDOH�GRYUj�GHWHUPLQDUH�OH�ILQDOLWj�H�JOL�LQGLUL]]L�GHOOD�LVWLWX]LRQH�DL�TXDOL�LO�FRQVLJOLR�GL�DPPLQLVWUD]LRQH�GHOOD�LVWLWX]LRQH�VWHVVD�GRYUj�DWWHQHUVL�
�� &RPSHWH�LQROWUH�DO�FRQVLJOLR�FRPXQDOH�GHILQLUH�D��OD�GRWD]LRQH�ILQDQ]LDULD�ROWUH�DL�EHQL�PRELOL�HG�LPPRELOL�E��O¶RUJDQLFR�GHO�SHUVRQDOH�RFFRUUHQWH�DO�EXRQ�IXQ]LRQDPHQWR�H�SHU�UDJJLXQJHUH�JOL�VFRSL�SHU�L�TXDOL�OD�LVWLWX]LRQH�q�VWDWD�FRVWLWXLWD�F�� OR� VFKHPD� GL� UHJRODPHQWR� SHU� LO IXQ]LRQDPHQWR� GHJOL� RUJDQL�� GHOOH� VWUXWWXUH� H� GHJOL� XIILFL� GHOOD�LVWLWX]LRQH�G��OR�VFKHPD�GL�UHJRODPHQWR�GL�FRQWDELOLWj�
�� 6SHWWD�DO�FRQVLJOLR�FRPXQDOH�D�� DSSURYDUH� JOL� DWWL� IRQGDPHQWDOL� GHOOD� LVWLWX]LRQH� FRPH� LQGLYLGXDWL� DOO¶DUW�� ��� GHOOD� OHJJH� �� JLXJQR�������Q�������DG�HVFOXVLRQH�GL�TXHOOL�QRQ�DYHQWL�ULIHULPHQWR�FRQ�OD�LVWLWX]LRQH�VWHVVD�E�� HVHUFLWDUH� OD� YLJLODQ]D� DWWUDYHUVR� O¶$VVHVVRUDWR�DL� VHUYL]L� VRFLDOL� H� FRQ� O¶LQWHUYHQWR�GHO� IXQ]LRQDULR�UHVSRQVDELOH�GHOOD�VWUXWWXUD�FRPXQDOH�F�� YHULILFDUH� O¶DQGDPHQWR� HG� L� ULVXOWDWL� GHOOD� JHVWLRQH� FRQ� O¶DSSURYD]LRQH� GL� XQD� UHOD]LRQH� DQQXDOH�UHGDWWD�D�FXUD�GHO�FRQVLJOLR�GL�DPPLQLVWUD]LRQH�GHOOD�LVWLWX]LRQH�

$UW���2UJDQL�GHOO
LVWLWX]LRQH � QRPLQD�H�FRPSHWHQ]H
�� ,O� FRQVLJOLR� GL� DPPLQLVWUD]LRQH� q� FRPSRVWR� GDO� SUHVLGHQWH� H� GD� XQ� QXPHUR� GL� FRPSRQHQWL� QRQ�LQIHULRUH� D� GXH�� Qp� VXSHULRUH� D� TXDWWUR�� QRPLQDWL� GDO� VLQGDFR�� VXOOD� EDVH� GHJOL� LQGLUL]]L� VWDELOLWL� GDO�FRQVLJOLR��WUD�VRJJHWWL�HVWUDQHL�D�WDOH�RUJDQR��SXUFKp�LQ�SRVVHVVR�GHOOH�FRQGL]LRQL�GL�HOHJJLELOLWj�D�FRQVLJOLHUH�FRPXQDOH�
�� ,O� FRQVLJOLR� GL� DPPLQLVWUD]LRQH� DGRWWD� L� SURYYHGLPHQWL� GL� DPPLQLVWUD]LRQH� LQGLFDWL� QHO�UHJRODPHQWR��IDWWD�VDOYD�OD�FRPSHWHQ]D�JHVWLRQDOH�GHO�GLUHWWRUH�SUHYLVWD�GDOOD�OHJJH�
�� ,O� SUHVLGHQWH� UDSSUHVHQWD� O
LVWLWX]LRQH� H� SUHVLHGH� LO� FRQVLJOLR� GL� DPPLQLVWUD]LRQH�� VRYULQWHQGH� DO�IXQ]LRQDPHQWR�GHOOD�VWUXWWXUD��IHUPH�UHVWDQGR�OH�DWWULEX]LRQL�GHO�GLUHWWRUH��DGRWWD��LQ�FDVR�GL�QHFHVVLWj�HG�XUJHQ]D� SURYYHGLPHQWL� GL� FRPSHWHQ]D� GHO� FRQVLJOLR�� GD� UDWLILFDUH� QHOOD� SULPD� VHGXWD� GL� WDOH� RUJDQR�� ,O�SUHVLGHQWH�q�DOWUHVu�JDUDQWH�GHL�SURJUDPPL�H�GHJOL�RELHWWLYL�VWDELOLWL�GDO�FRQVLJOLR�FRPXQDOH�
�� ,O� GLUHWWRUH� KD� OD� UHVSRQVDELOLWj� JHVWLRQDOH� GHOO
LVWLWX]LRQH� H� YLHQH� QRPLQDWR� H� UHYRFDWR� FRQ� OH�PRGDOLWj�SUHYLVWH�GDO�UHJRODPHQWR�FKH�QH�VWDELOLVFH�DOWUHVu�OH�DWWULEX]LRQL�

$UW����'HVLJQD]LRQH��GXUDWD�LQ�FDULFD�H�UHYRFD�GHJOL�RUJDQL�GHJOL�HQWL�
�� ,Q�HVHFX]LRQH�GHJOL�LQGLUL]]L�GHWWDWL�GDO�FRQVLJOLR��LO�VLQGDFR��QRPLQD�L�UDSSUHVHQWDQWL�GHO�FRPXQH�LQ�RUJDQL�GL�D]LHQGH��GL�LVWLWX]LRQL��GL�VRFLHWj�SDUWHFLSDWH�H�GL�DOWUL�HQWL��L�TXDOL�UHOD]LRQDQR�VHPHVWUDOPHQWH�DO� FRQVLJOLR� LQ� RFFDVLRQH� GHOOH� VHVVLRQL� GHGLFDWH� DO� ELODQFLR� HG� DO� UHQGLFRQWR� H� SRVVRQR�� DQFKH� VX� ORUR�ULFKLHVWD�� HVVHUH� VHQWLWL� VX� VSHFLILFL� DUJRPHQWL� RJQL� TXDO� YROWD� OR� ULWHQJDQR�� LO� FRQVLJOLR� VWHVVR�� OH�FRPPLVVLRQL�H�OD�JLXQWD�FRPXQDOH�
�� *OL�RUJDQL�GHOOH�D]LHQGH��GHOOH�LVWLWX]LRQL�HG�L�UDSSUHVHQWDQWL�GHO�FRPXQH�LQ�VRFLHWj�R�LQ�DOWUL�HQWL�GXUDQR� LQ�FDULFD�SHU�XQ�SHULRGR�FRUULVSRQGHQWH�DO�PDQGDWR�GHO�VLQGDFR�FKH� OL�KD�QRPLQDWL��HVHUFLWDQGR��WXWWDYLD�� OH� IXQ]LRQL� ILQR� DOOD� QRPLQD� GHL� VXFFHVVRUL� LQ� UHJLPH� GL� SURURJDWLR� FRPH� SUHYLVWR� GDO� '�/�� ���



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB6WDWXWR�GHO�&RPXQH�GL�$OSLJQDQR
PDJJLR� ������ Q�� ����� FRQYHUWLWR� LQ� OHJJH� ��� OXJOLR� ������ Q�� ����� ���� ,� VLQJROL� FRQVLJOLHUL� FKH� VXUURJDQR�FRPSRQHQWL� DQ]L� WHPSR� FHVVDWL� GDOOD� FDULFD� HVHUFLWDQR� OH� ORUR� IXQ]LRQL� ILQR� DOOD� QDWXUDOH� VFDGHQ]D�GHOO
RUJDQR��
�� ,O�VLQGDFR�SXz�UHYRFDUH�LO�SUHVLGHQWH�R�L�PHPEUL�GHO�FRQVLJOLR�GL�DPPLQLVWUD]LRQH�GHOOH�D]LHQGH�H�GHOOH� LVWLWX]LRQL� SHU� JUDYL� YLROD]LRQL� GL� OHJJH� R� GRFXPHQWDWD� LQHIILFLHQ]D�� RYYHUR� D� VHJXLWR� GL� PR]LRQHPRWLYDWD��SUHVHQWDWD�GD�DOPHQR�XQ�WHU]R�GHL�FRQVLJOLHUL�FRPXQDOL�H�DSSURYDWD�GDO�FRQVLJOLR�FRPXQDOH�

� ��'HFUHWR�/HJJH����PDJJLR�������Q������FRQY��PRGLI��OHJJH����OXJOLR�������Q�����$UW����� 'XUDWD�H�ULFRVWLW X]LRQH�GHJOL�RUJDQL³�� *OL�RUJDQL�DPPLQLVWUDWLYL�VYROJRQR�OH�IXQ]LRQL�ORUR�DWWULEXLWH�VLQR�DOOD�VFDGHQ]D�GHO�WHUPLQH�GL�GXUDWD�SHU�FLDVFXQR�GL�HVVL�SUHYLVWR�HG�HQWUR�WDOH�WHUPLQH�GHEERQR�HVVHUH�ULFRVWLWXLWL�´
$UW����� 3URURJD�GHJOL�RUJDQL��5HJLPH�GHJOL DWWL³�� *OL� RUJDQL� DPPLQLVWUDWLYL� QRQ� ULFRVWLWXLWL� QHO� WHUPLQH� GL� FXL� DOO
DUWLFROR��� VRQR�SURURJDWL� SHU� QRQ�SL��GL� TXDUDQWDFLQTXH�JLRUQL��GHFRUUHQWL�GDO�JLRUQR�GHOOD�VFDGHQ]D�GHO�WHUPLQH�PHGHVLPR��� 1HO�SHULRGR�LQ�FXL�VRQR�SURURJDWL��JOL�RUJDQL�VFDGXW L�SRVVRQR�DGRWWDUH�HVFOXVLYDPHQWH�JOL�DWWL�GL�RUGLQDULD�DPPLQLVWUD]LRQH��QRQFKp�JOL�DWWL�XUJHQWL�H�LQGLIIHULELOL�FRQ�LQGLFD]LRQH�VSHFLILFD�GHL�PRWLYL�GL�XUJHQ]D�H�LQGLIIHULELOLWj��� *OL�DWWL�QRQ�ULHQWUDQWL�IUD�TXHOOL�LQGLFDWL�QHO�FRPPD����DGRWWDWL�QHO�SH ULRGR�GL�SURURJD��VRQR�QXOOL�´



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB6WDWXWR�GHO�&RPXQH�GL�$OSLJQDQR
&DSR�,,,/D�&ROODERUD]LRQH�&RQ�(QWL�3XEEOLFL
$UW����3ULQFLSL

O� $OOR� VFRSR� GL� JDUDQWLUH� LQ� PRGR� HIILFLHQWH� H� TXDOLILFDWR� OR� VYROJLPHQWR� GHOOH� IXQ]LRQL� H� OD�UHDOL]]D]LRQH� GHL� SURSUL� VHUYL]L�� GHOOH� RSHUH�� GHJOL� LQWHUYHQWL� H� GHL� SURJUDPPL�� LO� FRPXQH� LQGLUL]]D� OD�SURSULD� DWWLYLWj� DPPLQLVWUDWLYD� DOOD� PDVVLPD� FROODERUD]LRQH� FRQ� DOWUL� (QWL� SXEEOLFL� VHFRQGR� OH� IRUPH�SUHYLVWH�GDOOD�OHJJH�H�FRQ�OH�PRGDOLWj�VWDELOLWH�GDO�SUHVHQWH�6WDWXWR�
$UW����&RQYHQ]LRQL

O� ,O� FRQVLJOLR� FRPXQDOH� SXz�GHOLEHUDUH�DSSRVLWH� FRQYHQ]LRQL� FRQ�DOWUL�&RPXQL�� FRQ� OD�3URYLQFLD� H�FRQ�OD�FLWWj�PHWURSROLWDQD�H�FRQ�DOWUL�(QWL�SXEEOLFL�R�SULYDWL�SHU�O
RUJDQL]]D]LRQH�H�OR�VYROJLPHQWR��LQ�PRGR�FRQWLQXDWLYR�H�FRRUGLQDWR��GL�IXQ]LRQL�H�GL�VHUYL]L�GHWHUPLQDWL�
$UW����&RQVRU]L

�� ,O�FRPXQH�SXz�FRVWLWXLUH�FRQ�DOWUL�HQWL��VHFRQGR�OD�SUHYLVLRQH�GHOOD�OHJJH��FRQVRU]L�xx SHU�OD�JHVWLRQH�DVVRFLDWD�GL�XQR�R�SL��VHUYL]L�DYHQWL�ULOHYDQ]D�HFRQRPLFD�H�LPSUHQGLWRULDOH��VHFRQGR�OH�QRUPH�FKH�GLVFLSOLQDQR�OH�D]LHQGH�VSHFLDOL��LQ�TXDQWR�FRPSDWLELOL��xx SHU�O
HVHUFL]LR�GL�DOWUH�IXQ]LRQL�R�VHUYL]L��VHFRQGR�OH�QRUPH�GHWWDWH�SHU�JOL�HQWL�ORFDOL�
�� ,O� FRQVLJOLR� FRPXQDOH� DSSURYD�� D�PDJJLRUDQ]D� DVVROXWD� GHL� FRQVLJOLHUL� DVVHJQDWL�� OD� FRQYHQ]LRQH�FRVWLWXWLYD�GHO�FRQVRU]LR�H�OR�VWDWXWR�GHO�FRQVRU]LR�VWHVVR�

$UW����$FFRUGL�GL�SURJUDPPD
O� 3HU� OD� GHILQL]LRQH� H� O
DWWXD]LRQH� GL� RSHUH�� GL� LQWHUYHQWL� R� GL� SURJUDPPL� GL� LQWHUYHQWR� FKH�ULFKLHGDQR�SHU�OD�ORUR�FRPSOHWD�UHDOL]]D]LRQH�O
D]LRQH�LQWHJUDWD�H�FRRUGLQDWD�GHL�FRPXQH�H�GL�DOWUL�VRJJHWWL�SXEEOLFL�� LO� VLQGDFR�� LQ� UHOD]LRQH� DOOD� FRPSHWHQ]D� SULPDULD� R� SUHYDOHQWH� GHO� FRPXQH� VXOO
RSHUD�� VXJOL�LQWHUYHQWL� R� SURJUDPPL� GL� LQWHUYHQWR�� SURPXRYH� OD� FRQFOXVLRQH� GL� XQ� DFFRUGR� GL� SURJUDPPD� SHU�DVVLFXUDUH� LO�FRRUGLQDPHQWR�GHOOH�D]LRQL�H�SHU�GHWHUPLQDUH� L� WHPSL�� OH�PRGDOLWj�� LO� ILQDQ]LDPHQWR�HG�RJQL�DOWUR�DGHPSLPHQWR�FRQQHVVR�
�� ,O�FRPXQH�q�DOWUHVu�DXWRUL]]DWR�DG�DGHULUH�DJOL�DFFRUGL�GL�SURJUDPPD�HYHQWXDOPHQWH�SURPRVVL�GD�DOWUL�VRJJHWWL�SXEEOLFL�
�� *OL�DFFRUGL�FRQFOXVLYL��GL�FXL�DO�SUHVHQWH�DUWLFROR��VRQR�DSSURYDWL�FRQ�DWWR�IRUPDOH�GHO�VLQGDFR�
�� $G�HVVL�VL�DSSOLFDQR�OH�GLVSRVL]LRQL�GHO�FRGLFH�FLYLOH�LQ�PDWHULD�GL�REEOLJD]LRQL�QRQFKp�TXHOOH�FRQWHQXWH�QHOOD�OHJJH�VXL�SURFHGLPHQWL�DPPLQLVWUDWLYL�

$UW����/D�FRQIHUHQ]D�GL�VHUYL]L
O� /D� FRQIHUHQ]D� GL� VHUYL]L� UDSSUHVHQWD� SHU� LO� FRPXQH� XQR� VWUXPHQWR� XWLOH� SHU� IDYRULUH� OD�FRQWHVWXDOLWj� GHOOH� GHFLVLRQL� PHGLDQWH� O
DSSRUWR� FRQWHPSRUDQHR� GHOOH� VLQJROH� DPPLQLVWUD]LRQL� FKH�LQWHUYHQJRQR�FRQ�SLHQD�DXWRQRPLD�H�FRQ�GLVWLQWL�WLWROL�GL�FRPSHWHQ]D�
�� 4XDORUD� LO�FRPXQH�ULWHQJD�RSSRUWXQR�HIIHWWXDUH�XQ�HVDPH�FRQWHVWXDOH�GHL�YDUL� LQWHUHVVL�SXEEOLFL�FRLQYROWL�LQ�XQ SURFHGLPHQWR�DPPLQLVWUDWLYR�GL�LQWHUHVVH�JHQHUDOH�GHL�FLWWDGLQL�H�QHOOH�LSRWHVL�SUHYLVWH�GDOOD�



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB6WDWXWR�GHO�&RPXQH�GL�$OSLJQDQR
OHJJH�SXz�LQGLUH�XQD�FRQIHUHQ]D�GL�VHUYL]L�D�QRUPD�H�SHU�JOL�HIIHWWL�GHOO¶DUW�����GHOOD�OHJJH���DJRVWR������Q������
�� /D�FRQIHUHQ]D�GL�VHUYL]L�SXz�HVVHUH�LQGHWWD�DQFKH�TXDQGR�LO�FRPXQH�ULWLHQH�RSSRUWXQR�DFTXLVLUH�LQ�PRGR� FRQWHVWXDOH� LQWHVH�� SDUHUL�� QXOODRVWD�� DVVHQVL� FRPXQTXH� GHQRPLQDWL� GL� DOWUH� DPPLQLVWUD]LRQL�SXEEOLFKH�
�� /H�GHFLVLRQL�GHOOD�FRQIHUHQ]D�GL�VHUYL]L�VRQR�YDOLGH�H�SURGXFRQR�HIIHWWL�VH�DVVXQWH�DOO
XQDQLPLWj�GD�WXWWH�OH�DPPLQLVWUD]LRQL�LQWHUYHQXWH�
�� 6L�FRQVLGHUD�DFTXLVLWR�O
DVVHQVR�GHOO
DPPLQLVWUD]LRQH�OD�TXDOH��UHJRODUPHQWH�FRQYRFDWD��QRQ�DEELD�SDUWHFLSDWR� DOOD� FRQIHUHQ]D� R� YL� DEELD� SDUWHFLSDWR� WUDPLWH� UDSSUHVHQWDQWL� SULYL� GL� FRPSHWHQ]D� DG�HVSULPHUH�YDOLGDPHQWH�OD�YRORQWj�GHOO
DPPLQLVWUD]LRQH�VWHVVD�
�� 7DOH�HTXLYDOHQ]D�GL�DVVHQVR�QRQ�q�DPPHVVD�TXDORUD�HQWUR� L���� �YHQWL��JLRUQL�VXFFHVVLYL�DOOD�GDWD�GHOOD� VHGXWD� GHOOD� FRQIHUHQ]D� O
DPPLQLVWUD]LRQH� LQWHUHVVDWD� FRPXQLFKL� LO� SURSULR� PRWLYDWR� GLVVHQVR�� � ,O�WHUPLQH� GHL� ��� �YHQWL�� JLRUQL� GHFRUUH�� SHU� OD� SXEEOLFD� DPPLQLVWUD]LRQH�� GDOOD� GDWD� GL� ULFHYLPHQWR� GHOOD�FRPXQLFD]LRQH�GHO�FRPXQH�VXOOH�GHWHUPLQD]LRQL�DGRWWDWH�GDOOD�FRQIHUHQ]D��TXDORUD�TXHVWH�XOWLPH�DEELDQR�FRQWHQXWR�VRVWDQ]LDOPHQWH�GLYHUVR�GD�TXHOOH�RULJLQDULDPHQWH�SUHYLVWH�
�� ,O�FRPXQH�SRWUj�VHPSUH�GHILQLUH��DWWUDYHUVR� OD�FRQIHUHQ]D�GL�VHUYL]L�FRQ�DOWUH�DPPLQLVWUD]LRQL�H�FRQ�(QWL�LQWHUHVVDWL��DFFRUGL�GL�SURJUDPPD�SHU�LQWHUYHQWL�ULFKLHGHQWL�O
D]LRQH�LQWHJUDWD�H�FRRUGLQDWD�GL�SL��VRJJHWWL�SXEEOLFL�R�SHU�GLVFLSOLQDUH�OR�VYROJLPHQWR�LQ�FROODERUD]LRQH�GL�DWWLYLWj�GL�LQWHUHVVH�FRPXQH�

$UW� ��/D�FRQYRFD]LRQH�GHOOD�FRQIHUHQ]D�GL�VHUYL]L
O� /D� FRQYRFD]LRQH� GHOOD� FRQIHUHQ]D� GL� VHUYL]L� VSHWWD� DO� VLQGDFR� FKH� YL� SURYYHGH� FRQ� DYYLVL� GD�UHFDSLWDUH�D�PH]]R�GL�OHWWHUD�UDFFRPDQGDWD�FRQ�ULFHYXWD�GL�ULWRUQR�GD�LQYLDUH�DOPHQR�WUHQWD�JLRUQL�SLHQL�SULPD�GHOOD�GDWD�GHOOD�VHGXWD�
�� 1HOO
DYYLVR�GRYUj�HVVHUH�LQGLFDWR�LO�JLRUQR��O
RUD�HG�LO�OXRJR�RYH�OD�FRQIHUHQ]D�VDUj�WHQXWD���'RYUj�DQFKH�HOHQFDUH�OH�DPPLQLVWUD]LRQL�SXEEOLFKH�FKH�VRQR�VWDWH�FRQYRFDWH�
�� $O� VLQGDFR� VSHWWD� DOWUHVu� O
REEOLJR� GL� DOOHJDUH� DOO
DYYLVR� GL� FRQYRFD]LRQH� DQFKH� WXWWD� OD�GRFXPHQWD]LRQH� QHFHVVDULD� HG� RFFRUUHQWH� DIILQFKp� WXWWL� L� VRJJHWWL�� RJQXQR� SHU� OH� SURSULH� FRPSHWHQ]H��SRVVDQR� DFTXLVLUH� RJQL� XWLOH� HOHPHQWR� GL� FRQRVFHQ]D� HG� HVSULPHUH� FRQVDSHYROPHQWH� OH� SURSULH�GHWHUPLQD]LRQL�LQ�VHGH�GL�FRQIHUHQ]D�

$UW����9LJLODQ]D�H�FRQWUROOR�VXOOD�JHVWLRQH�GHL�VHUYL]L
O� ,O�FRPXQH��DWWUDYHUVR�LO�FRQVLJOLR�FRPXQDOH��HVHUFLWD�SRWHUL�GL�LQGLUL]]R�H�GL�SURJUDPPD]LRQH�VXJOL�(QWL� H� VXJOL� RUJDQLVPL� LQFDULFDWL� GL� RUJDQL]]DUH� H� JHVWLUH� VHUYL]L� SXEEOLFL� R� GL� LQWHUHVVH� SXEEOLFR�� VLD�GLUHWWDPHQWH�FKH�DWWUDYHUVR�O
HVDPH�H�O
DSSURYD]LRQH�GHL�ORUR�DWWL�IRQGDPHQWDOL�
�� 7DOH�IXQ]LRQH�YLHQH�HVHUFLWDWD�QHL�PRGL�H�QHOOH�IRUPH�SUHYLVWL�GDOOD�OHJJH��GDL�UHJRODPHQWL�R�GDJOL�6WDWXWL�FKH�GLVFLSOLQDQR�O
DWWLYLWj�GHJOL�(QWL�H�GHJOL�RUJDQLVPL�VWHVVL�
�� 6SHWWD� DOOD� JLXQWD� FRPXQDOH� O
D]LRQH� GL� YLJLODQ]D� H� GL� FRQWUROOR� VXJOL� (QWL�� LVWLWX]LRQL�� D]LHQGH��FRQVRU]L�H�VRFLHWj�D�SDUWHFLSD]LRQH�FRPXQDOH�
�� $� WDOH� VFRSR� L� UDSSUHVHQWDQWL� GHO� FRPXQH� QHJOL� (QWL� LQWHUHVVDWL� GHEERQR� SUHVHQWDUH� DOOD� JLXQWD�FRPXQDOH�� DOOD� FKLXVXUD�GHOO
HVHUFL]LR� ILQDQ]LDULR��XQD� UHOD]LRQH� LQIRUPDWLYD� VXOOD� VLWXD]LRQH� HFRQRPLFR�ILQDQ]LDULD� GHJOL� (QWL� H� VXJOL� RELHWWLYL� UDJJLXQWL�� QRQFKp� IRUQLUH� RJQL� XWLOH� LQGLFD]LRQH� HG� HOHPHQWR� GL�FRQRVFHQ]D�FKH�SRVVD�ULVXOWDUH�QHFHVVDULR�HG�RSSRUWXQR�
�� ,O� FRQVLJOLR� FRPXQDOH� QHOOD� VXD� DXWRQRPLD� H� FRPSDWLELOPHQWH� FRQ� OH� OHJJL� HG� L� UHJRODPHQWL�� SXz�DGRWWDUH�OH�SURSULH�GHWHUPLQD]LRQL�FKH�GRYHVVH�ULWHQHUH�RSSRUWXQH�H�FRQYHQLHQWL�SHU�OD�FRPXQLWj�



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB6WDWXWR�GHO�&RPXQH�GL�$OSLJQDQR
$UW����3HUVRQDOH�DGGHWWR�DL�VHUYL]L

�� /R� VWDWR� JLXULGLFR� HG� LO� WUDWWDPHQWR� HFRQRPLFR� GHO� SHUVRQDOH� GHJOL� HQWL�� LVWLWX]LRQL�� FRQVRU]L��D]LHQGH�H�VRFLHWj�D�SDUWHFLSD]LRQH�FRPXQDOH��VRQR�UHJRODWL�GDOOD�OHJJH�H�GDL�FRQWUDWWL�FROOHWWLYL�GL�VHWWRUH�



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB6WDWXWR�GHO�&RPXQH�GL�$OSLJQDQR
3DUWH�9/
25',1$0(172�),1$1=,$5,2&DSR�,3DWULPRQLR�H�&RQWDELOLWj��
$UW����'HPDQLR�H�SDWULPRQLR

�� ,O�FRPXQH�KD�XQ�SURSULR�GHPDQLR�HG�XQ�SURSULR�SDWULPRQLR�LQ�FRQIRUPLWj�GHOOD�OHJJH�
�� ,�WHUUHQL�VRJJHWWL�DG�XVL�FLYLFL�VRQR�GLVFLSOLQDWL�GDOOH�GLVSRVL]LRQL�GHOOH�OHJJL�VSHFLDOL�FKH�UHJRODQR�OD�PDWHULD��
�� /¶HOHQFR�GL�WXWWL�L�EHQL�FRPXQDOL�q�FRQWHQXWR�LQ�XQ�LQYHQWDULR�GHWWDJOLDWR�GLYLVR�LQ�EHQL�PRELOL�H�EHQL� LPPRELOL�� (VVR� q� FRPSOHWR� HG� DJJLRUQDWR� D� QRUPD� GHO� UHJRODPHQWR� VXOO
DPPLQLVWUD]LRQH� GHO�SDWULPRQLR�

$UW����,�FRQWUDWWL
O� /D VWLSXOD]LRQH�GHL�FRQWUDWWL�GHYH�DYYHQLUH�QHO�ULVSHWWR�GHOOH�GLVSRVL]LRQL�GL�OHJJH�HG�LQ�FRQIRUPLWj�DOOH�SUHVFUL]LRQL�GHO�UHJRODPHQWR�SHU�OD�GLVFLSOLQD�GHOOD�SURFHGXUD�FRQWUDWWXDOH�

$UW����&RQWDELOLWj�H�ELODQFLR
�� /¶RUGLQDPHQWR� ILQDQ]LDULR� GHO� FRPXQH� q� GLVFLSOLQDWR� GDOOD� OHJJH�� &RQ� DSSRVLWR� UHJRODPHQWR��VRQR�HPDQDWH�OH�QRUPH�FKH�GLVFLSOLQDQR�OD�FRQWDELOLWj�GHOO¶HQWH�
�� ,O� ELODQFLR� GL� SUHYLVLRQH�� LO� UHQGLFRQWR� GHOOD� JHVWLRQH� H� JOL� DOWUL� GRFXPHQWL� FRQWDELOL� GHYRQR�IDYRULUH�XQD�OHWWXUD�SHU�SURJUDPPL�HG�RELHWWLYL��DIILQFKp�VLDQR�FRQVHQWLWL��ROWUH�DO�FRQWUROOR�ILQDQ]LDULR�H�FRQWDELOH��DQFKH�TXHOOR�VXOOD�JHVWLRQH�H�TXHOOR�UHODWLYR�DOO
HIILFDFLD�GHOO
D]LRQH�GHO�FRPXQH�
�� 3ULPD�GHOO
LQL]LR�GL�FLDVFXQ�HVHUFL]LR�ILQDQ]LDULR�OD�JLXQWD��FRQ�SURSULD�GHOLEHUD]LRQH��GHILQLVFH�LO�SLDQR�HVHFXWLYR�GL�JHVWLRQH�GHO�ELODQFLR�GL�SUHYLVLRQH�DQQXDOH���,O�3(*�GHYH�HYLGHQ]LDUH�JOL�RELHWWLYL�GHOOD�JHVWLRQH�� L� FHQWUL� GL� UHVSRQVDELOLWj� HG� L� FHQWUL� GL� FRVWR�ULFDYR�� QRQFKp� OH� ULVRUVH� DVVHJQDWH� SHU� LO�UDJJLXQJLPHQWR�GHL�ULVXOWDWL�SURJUDPPDWL�
�� *OL�DWWL�HG�L�SURYYHGLPHQWL�GL�JHVWLRQH�FRUUHODWL�DOO
DWWXD]LRQH�GHO�3(*��VRQR�GL�FRPSHWHQ]D�GHO�GLUHWWRUH�JHQHUDOH��VH�QRPLQDWR��RYYHUR�GHO�VHJUHWDULR�JHQHUDOH�H�GHL�IXQ]LRQDUL�UHVSRQVDELOL�GHL�VHUYL]L�



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB6WDWXWR�GHO�&RPXQH�GL�$OSLJQDQR
&DSR�,,&RQWUROOR�,QWHUQR
$UW����&RQWUROOR�HFRQRPLFR�ILQDQ]LDULR

O� 6SHWWD�DL�UHVSRQVDELOL�GHL�VHUYL]L�R�GHJOL�XIILFL�FRQ�LQFDULFKL�GL�GLUH]LRQH��O
REEOLJR�GL�YHULILFDUH�OD�ULVSRQGHQ]D�GHOOD�JHVWLRQH�GHL� FDSLWROL�GL�ELODQFLR�� UHODWLYL�DL� VHUYL]L� HG�DJOL�XIILFL�DL�TXDOL� VRQR�SUHSRVWL��FRQ�JOL�VFRSL�H�FRQ�JOL�LQGLUL]]L�GL�SROLWLFD�DPPLQLVWUDWLYD�SHUVHJXLWL�GDOOD�DPPLQLVWUD]LRQH�FRPXQDOH�
�� $�WDO� ILQH� L�UHVSRQVDELOL�GHL�VHUYL]L�R�GHJOL�XIILFL�UHGLJRQR�H�SUHVHQWDQR��FRQ�OH�PRGDOLWj�H�FRQ�OD�SHULRGLFLWj�VWDELOLWH�GDO�UHJRODPHQWR�GL�FRQWDELOLWj��DO�VHJUHWDULR�JHQHUDOH��RYYHUR�DO�GLUHWWRUH�JHQHUDOH�VH�QRPLQDWR�� UHOD]LRQL� VXOO¶DYDQ]DPHQWR� H� VXOOR� VWDWR� G¶DWWXD]LRQH� GHL� SURJUDPPL�� IRUPXODQGR�� QHO�FRQWHPSR��RVVHUYD]LRQL��ULOLHYL�H�SURSRVWH�SHU�PLJOLRUDUH�O¶DWWLYLWj�JHVWLRQDOH�

$UW�����&RQWUROOR�GL�JHVWLRQH
�� 3HU� GHILQLUH� LQ� PDQLHUD� FRPSLXWD� LO� FRPSOHVVLYR� VLVWHPD� GHL� FRQWUROOL� LQWHUQL� GHOO
HQWH�� LO�UHJRODPHQWR� LQGLYLGXD� ULVRUVH�� PHWRGL�� LQGLFDWRUL� H� SDUDPHWUL� TXDOL� VWUXPHQWL� GL� VXSSRUWR� SHU� OH�YDOXWD]LRQL�GL�HIILFDFLD��HIILFLHQ]D�HG�HFRQRPLFLWj�GHL�ULVXOWDWL�FRQVHJXLWL�ULVSHWWR�DL�SURJUDPPL�HG�DL�FRVWL�VRVWHQXWL�
�� $� WDO� ILQH�� FRQ� SURYYHGLPHQWR� GHO� VLQGDFR�� q� LVWLWXLWR� O
XIILFLR� SHU� LO� FRQWUROOR� GL� JHVWLRQH�� FKH�UDFFRJOLH� HG� HODERUD� RJQL� QHFHVVDULD� LQIRUPDWLYD� VXOO
DQGDPHQWR� GHOO
D]LRQH� DPPLQLVWUDWLYD� GHO� FRPXQH�ULIHUHQGRQH�DJOL�RUJDQL�FRPSHWHQWL�
�� /D� WHFQLFD� GHO� FRQWUROOR� GL� JHVWLRQH� GHYH� FRVWUXLUH� PLVXUDWRUL� LGRQHL� DG� DFFHUWDUH�SHULRGLFDPHQWH�D� OD�FRQJUXLWj�GHOOH�ULVXOWDQ]H�ULVSHWWR�DOOH�SUHYLVLRQL�E� OD� TXDQWLILFD]LRQH� HFRQRPLFD� GHL� FRVWL� VRVWHQXWL� SHU� OD� YHULILFD� GL� FRHUHQ]D� FRQ� L�SURJUDPPL�DSSURYDWL�F� LO�FRQWUROOR�GL�HIILFDFLD�HG�HIILFLHQ]D�GHOO
DWWLYLWj�DPPLQLVWUDWLYD�VYROWD�G� O
DFFHUWDPHQWR� GHJOL� HYHQWXDOL� VFDUWL� QHJDWLYL� IUD� SURJHWWDWR� H� UHDOL]]DWR� HG�LQGLYLGXD]LRQH�GHOOH�UHODWLYH�HYHQWXDOL�UHVSRQVDELOLWj�

$UW�����&RQWUROOR�H�SXEEOLFLWj�GHJOL�DWWL�PRQRFUDWLFL
�� *OL�DWWL�PRQRFUDWLFL��SRVWL�LQ�HVVHUH�GDO�VLQGDFR��GDO�VXR�VRVWLWXWR�R�GDL�VXRL�GHOHJDWL��QRQFKp�JOL�DWWL�DGRWWDWL�GDO�VHJUHWDULR��GDO�GLUHWWRUH�H�GDL�UHVSRQVDELOL�GHL�VHUYL]L��TXDQGR�FRPSRUWDQR�LPSHJQL�GL�VSHVD��VRQR�HVHFXWLYL�FRQ�LO�YLVWR�GL�UHJRODULWj�FRQWDELOH��FRPSUHQGHQWH�O
DWWHVWD]LRQH�GHOOD�FRSHUWXUD�ILQDQ]LDULD�SUHYLVWD�GDOO¶DUW�����GHOOD�/HJJH���JLXJQR�������Q������



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB6WDWXWR�GHO�&RPXQH�GL�$OSLJQDQR
�� /H�GHWHUPLQD]LRQL�GHL�IXQ]LRQDUL�VRQR��DOWUHVu��VRWWRSRVWL�DO�UHJLPH�GL�SXEEOLFD]LRQH�SUHYLVWR�SHU�OH�GHOLEHUD]LRQL�GHJOL� RUJDQL� FROOHJLDOL� HG�DOO
REEOLJR�GHOOD�FRQWHVWXDOH�FRPXQLFD]LRQH�DL� FDSLJUXSSR��DOOD�JLXQWD� FRPXQDOH� H� DG� DOWUL� RUJDQL� VH� SUHYLVWR� GDOOD� OHJJH�� DO� ILQH� GL� IDYRULUH� O
HVHUFL]LR� GHOOH� WHPSHVWLYH�DWWLYLWj� GL� FRQWUROOR� SRSRODUH� HG� LQWHUQR�� WHVH� DG� DVVLFXUDUH� OD� OHJDOLWj� H� OD� WUDVSDUHQ]D� GHOO
D]LRQH�DPPLQLVWUDWLYD�

$UW�����&ROOHJLR�GHL�UHYLVRUL�� ,O� FROOHJLR�GHL� UHYLVRUL�GHL� FRQWL� q� RUJDQR�DXVLOLDULR�GHO� FRPXQH��/D�FRPSRVL]LRQH�H� OD�GXUDWD� LQ�FDULFD�GHO�FROOHJLR�VRQR�UHJRODWH�GDOOD�OHJJH�
�� ,O� FROOHJLR� GHL� UHYLVRUL� q� HOHWWR� GDO� FRQVLJOLR� FRPXQDOH�� /¶HOH]LRQH�� OH� FDXVH� G¶LQHOHJJLELOLWj��G¶LQFRPSDWLELOLWj�� GL� GHFDGHQ]D� H� OH� UHVSRQVDELOLWj� GHL� UHYLVRUL� GHO� FRQWR�� VRQR� SUHYLVWH� GDOOD� OHJJH�� ,O�UHJRODPHQWR� SRWUj� SUHYHGHUH� XOWHULRUL� FDXVH� GL� LQFRPSDWLELOLWj�� DO� ILQH� GL� JDUDQWLUH� OD� SRVL]LRQH� GL�LPSDU]LDOLWj� HG� LQGLSHQGHQ]D� GHO� UHYLVRUH�� 6RQR�� DOWUHVu�� GLVFLSOLQDWH� FRQ� LO� UHJRODPHQWR� OH� PRGDOLWj� GL�UHYRFD�H�GL�GHFDGHQ]D��DSSOLFDQGR��LQ�TXDQWR�FRPSDWLELOL��OH�QRUPH�GHO�FRGLFH�FLYLOH�UHODWLYH�DL�VLQGDFL�GHOOH�VRFLHWj�SHU�D]LRQL�
�� ,O� FRPSHQVR� VSHWWDQWH� DO� FROOHJLR� GHL� UHYLVRUL� q� VWDELOLWR� FRQ� OD� GHOLEHUD]LRQH� GL� QRPLQD�� H� GDJOL�DGHJXDPHQWL�VXFFHVVLYL��VHFRQGR�OD�QRUPDWLYD�YLJHQWH��� ,Q� FDVR� GL� PRUWH�� GL� ULQXQFLD�� GL� GHFDGHQ]D� R� GL� UHYRFD� SHU� LQDGHPSLHQ]D� GL� XQ� UHYLVRUH�� LO�FRQVLJOLR� FRPXQDOH� SURYYHGH� DOOD� VXD� VRVWLWX]LRQH�� ,O� UHYLVRUH� QRPLQDWR� LQ� VRVWLWX]LRQH� ULPDQH� LQ� FDULFD�VLQR�DOOD�VFDGHQ]D�GHO�FROOHJLR�

$UW�����'RYHUL
�� ,O�FROOHJLR�GHL�UHYLVRUL�DGHPSLH�DL�SURSUL�GRYHUL�LQ�FRQIRUPLWj�DOOD�OHJJH��DO�SUHVHQWH�6WDWXWR�HG�DO�UHJRODPHQWR�GL�FRQWDELOLWj�
�� 1HOO
HVHUFL]LR� GHOOH�SURSULH� IXQ]LRQL� LO� FROOHJLR�SXz�DFFHGHUH�DJOL� DWWL� HG�DL�GRFXPHQWL� FRQQHVVL�DOOD� VIHUD�GHOOH�SURSULH�FRPSHWHQ]H�H� VHQWLUH� L� UHVSRQVDELOL�GL� VHUYL]LR�GHO�FRPXQH�R�GHOOH� LVWLWX]LRQL��FKH�KDQQR� O
REEOLJR�GL� FROODERUDUH��QRQFKp�GHL� UDSSUHVHQWDQWL�GHO�FRPXQH� LQ�TXDOVLYRJOLD�HQWH�FXL� LO�FRPXQH�HURJKL�FRQWULEXWL��SXz�SUHVHQWDUH�UHOD]LRQL�H�GRFXPHQWL�DO�FRQVLJOLR�FRPXQDOH�
�� ,�UHYLVRUL��VH�ULFKLHVWL��SDUWHFLSDQR�DOOH�VHGXWH�GHO�FRQVLJOLR��GHOOH�FRPPLVVLRQL��GHOOD�JLXQWD�H�GHL�FRQVLJOL�GL�DPPLQLVWUD]LRQH�GHOOH�LVWLWX]LRQL��3RVVRQR�SUHQGHUH�OD�SDUROD��SHU�GDUH�FRPXQLFD]LRQL�H�IRUQLUH�VSLHJD]LRQL��D�ULFKLHVWD�GHO�SUHVLGHQWH�GHOO¶RUJDQR��R�VH�GD�TXHVWL�DXWRUL]]DWL�



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB6WDWXWR�GHO�&RPXQH�GL�$OSLJQDQR
3$57(�9,$WWLYLWj�5HJRODPHQWDUH�� 'LVSRVL]LRQH�)LQDOL&DSR�,$WWLYLWj�5HJRODPHQWDUH

$UW�����$PELWR�GL�DSSOLFD]LRQH�GHL�UHJRODPHQWL
�� ,� UHJRODPHQWL�DGRWWDWL�D�QRUPD�H�SHU�JOL� HIIHWWL�GHOO
DUW��� GHOOD� OHJJH���JLXJQR������Q������VRQR�VRJJHWWL�DOOH�VHJXHQWL�OLPLWD]LRQL�D� GHYRQR�HVVHUH�DGRWWDWL�QHO�ULVSHWWR�GHL�SULQFLSL�ILVVDWL�GDOOD�OHJJH�H�GDO�SUHVHQWH�6WDWXWR�E� OD�ORUR�HIILFDFLD�q�OLPLWDWD�DOO
DPELWR�WHUULWRULDOH�GHO�FRPXQH�F� OH�GLVSRVL]LRQL�FRQWHQXWH�GHYRQR�HVVHUH�GL�FDUDWWHUH�JHQHUDOH�H�QRQ�SDUWLFRODUH�G� QRQ�SRVVRQR�DYHUH�HIILFDFLD�UHWURDWWLYD�H� SRVVRQR�HVVHUH�UHYRFDWL�R�PRGLILFDWL� VROR�GD�UHJRODPHQWL�R�GD�QRUPH�UHJRODPHQWDUL�VXFFHVVLYL�SHU�HVSUHVVD� GLFKLDUD]LRQH� GHO� FRQVLJOLR� FRPXQDOH R� SHU� LQFRPSDWLELOLWj� WUD� OH� QXRYH� GLVSRVL]LRQL�DGRWWDWH�H� OH�SUHFHGHQWL�R�SHUFKp� LO�QXRYR�UHJRODPHQWR�GLVFLSOLQD�O
LQWHUD�PDWHULD��JLj�WUDWWDWD�GDO�UHJRODPHQWR�SUHFHGHQWH�

$UW�����3URFHGLPHQWR�GL�IRUPD]LRQH�GHL�UHJRODPHQWL
O� /¶LQL]LDWLYD� SHU� O
DGR]LRQH� GHL� UHJRODPHQWL� VSHWWD� D� FLDVFXQ� &RQVLJOLHUH� FRPXQDOH�� DOOD� JLXQWD�FRPXQDOH�LQWHUYHQHQGR�QHL�PRGL�H�QHOOH�IRUPH�VWDELOLWL�GDO�SUHVHQWH�6WDWXWR�
�� ,�UHJRODPHQWL�VRQR�DGRWWDWL�GDO�FRQVLJOLR�FRPXQDOH��DL�VHQVL�GHOO
DUW�����FRPPD�����OHWWHUD�D��GHOOD�OHJJH� �� JLXJQR� ����� Q�� ����� IDWWL� VDOYL� L� FDVL� LQ� FXL� OD� FRPSHWHQ]D� q� DWWULEXLWD� GLUHWWDPHQWH� DOOD� JLXQWD�FRPXQDOH�GDOOD�OHJJH�R�GDO�SUHVHQWH�6WDWXWR�
�� ,�UHJRODPHQWL�VRQR�SXEEOLFDWL�DOO
$OER�SUHWRULR�GHL�FRPXQH�D� GRSR� O
DGR]LRQH�GHOOD�GHOLEHUD]LRQH�GL�DSSURYD]LRQH�� FRQ� OH�PRGDOLWj� VWDELOLWH�GDOO
DUW������ FRPPD�����GHOOD�OHJJH���JLXJQR������Q������E� VXFFHVVLYDPHQWH�� SHU� XOWHULRUL� TXLQGLFL� JLRUQL�� GRSR� FKH� LO� SURYYHGLPHQWR� VLD� VWDWR� VRWWRSRVWR� DL�SUHVFULWWL�FRQWUROOL�HG�DEELD�RWWHQXWR�OH�QHFHVVDULH�DSSURYD]LRQL�HG�RPRORJD]LRQL�



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB6WDWXWR�GHO�&RPXQH�GL�$OSLJQDQR
&DSR�,,$33529$=,21(�(�5(9,6,21(�'(//2�67$7872
$UW�����'HOLEHUD]LRQH�GHOOR�6WDWXWR

�� /R�6WDWXWR�GHO�&RPXQH�q�GHOLEHUDWR�GDO�FRQVLJOLR�FRPXQDOH�FRQ�LO�YRWR�IDYRUHYROH�GHL�GXH�WHU]L�GHL�&RQVLJOLHUL� DVVHJQDWL�� TXDORUD� OD� PDJJLRUDQ]D� QRQ� VLD� UDJJLXQWD�� OD� YRWD]LRQH� q� ULSHWXWD� LQ� VXFFHVVLYH�VHGXWH�GD�WHQHUVL�HQWUR�WUHQWD�JLRUQL�H� OR�6WDWXWR�q�DSSURYDWR�VH�RWWLHQH��SHU�GXH�YROWH�VXFFHVVLYH�� LO�YRWR�IDYRUHYROH�GHOOD�PDJJLRUDQ]D�DVVROXWD�GHL�&RQVLJOLHUL�DVVHJQDWL�
�� /R�6WDWXWR��GRSR�O
DSSURYD]LRQH��q�LQYLDWR�QHO�WHUPLQH�GL�OHJJH�DO�&RPLWDWR�5HJLRQDOH�GL�&RQWUROOR�SHU�LO�YLVWR�GL�OHJLWWLPLWj�
�� $SSHQD�RWWHQXWR�LO�YLVWR�GL�OHJLWWLPLWj�LO�FRPXQH�LQYLD�OR�6WDWXWR�DOOD�5HJLRQH�SHU�OD�SXEEOLFD]LRQH�QHO�%ROOHWWLQR�8IILFLDOH�
�� &RQWHVWXDOPHQWH�DOOD�SXEEOLFD]LRQH�VXO�%ROOHWWLQR�8IILFLDOH�GHOOD�5HJLRQH��OR�6WDWXWR�q�SXEEOLFDWR�DOO
$OER�SUHWRULR�GHO�FRPXQH�SHU�WUHQWD�JLRUQL�FRQVHFXWLYL�H�WUDVPHVVR�DO�0LQLVWHUR�GHOO
LQWHUQR�SHU�HVVHUH�LQVHULWR�QHOOD�UDFFROWD�XIILFLDOH�GHJOL�6WDWXWL�

$UW�����5HYLVLRQH�GHOOR�6WDWXWR
O� /D�UHYLVLRQH�R�OH�PRGLILFKH�GHOOR�6WDWXWR�VRQR�DSSURYDWH�FRQ�GHOLEHUD�GHO�FRQVLJOLR�FRPXQDOH�FRQ�OH� VWHVVH� PRGDOLWj� H� SURFHGXUH�� D� FRQGL]LRQH� FKH� VLD� WUDVFRUVR� DOPHQR� XQ� DQQR� GDOO
HQWUDWD� LQ� YLJRUH�GHOO
DWWR�SULPDULR�R�GDOO
XOWLPD�PRGLILFD�R�UHYLVLRQH�RSHUDWD�
�� 2JQL� LQL]LDWLYD� GL� UHYLVLRQH� R� PRGLILFD� GHOOR� 6WDWXWR� UHVSLQWD� GDO� FRQVLJOLR� FRPXQDOH� QRQ� SXz�HVVHUH�ULSURSRVWD�VH�QRQ�q�GHFRUVR�XQ�DQQR�GDOOD�GDWD�GHOOD�GHOLEHUD�GL�ULJHWWR�
�� /D� GHOLEHUD� GL� DEURJD]LRQH� WRWDOH� R� SDU]LDOH� GHOOR� 6WDWXWR� QRQ� q� YDOLGD� H� SHUWDQWR� GD� ULWHQHUVL�QXOOD� VH� QRQ� VHJXLWD�� QHOOD� VWHVVD� VHGXWD�� GDOOD� GHOLEHUD]LRQH� GL� DSSURYD]LRQH� GL� XQ� QXRYR� 6WDWXWR� FKH�VRVWLWXLVFD�LO�SUHFHGHQWH�
�� ,O� SURYYHGLPHQWR� DEURJDWLYR� GHOOR� 6WDWXWR� R� GL� SDUWH� GHOOR� 6WDWXWR� KD� HIILFDFLD� DG� RJQL� HIIHWWR�GDOOD� GDWD� GL� HQWUDWD� LQ� YLJRUH� GHO� QXRYR� 6WDWXWR� R� GD� TXDQGR� LO� SURYYHGLPHQWR� PRGLILFDWLYR� GLYLHQH�RSHUDQWH�
�� /
HQWUDWD� LQ� YLJRUH� GL� QXRYH� OHJJL� FKH� HQXQFLDQR� HVSUHVVDPHQWH� SULQFLSL� LQGHURJDELOL� SHU�O
DXWRQRPLD�GHO�&RPXQH�DEURJD�OH�QRUPH�VWDWXWDULH�FRQ�HVVH�LQFRPSDWLELOL��,�&RQVLJOL�FRPXQDOL�DGHJXDQR�JOL�6WDWXWL�HQWUR�FHQWRYHQWL�JLRUQL�GDOOD�HQWUDWD�LQ�YLJRUH�GHOOH�OHJJL�VXGGHWWH�



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB6WDWXWR�GHO�&RPXQH�GL�$OSLJQDQR
',6326,=,21,�),1$/,

$UW�����(IILFDFLD�GHOOR�6WDWXWR���
�� /R� 6WDWXWR� HQWUD� LQ� YLJRUH� LO WUHQWHVLPR� JLRUQR� VXFFHVVLYR� DOOD� GDWD� GHOOD� VXD� SXEEOLFD]LRQH�DOO
$OER�3UHWRULR�
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