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,O�6HWWRUH�3�8�7�� ��3LDQLILFD]LRQH�8UEDQD�H�7HUULWRULDOH� ��GHO�&RPXQH�GL�&DVDOH�0RQIHUUDWR�KD�UHGDWWR� LO� WHVWR�
FRRUGLQDWR�GHO�5HJRODPHQWR�(GLOL]LR��DSSURYDWR�FRQ�GHOLEHUD]LRQH�FRQVLOLDUH�Q���GHO�������������

�

,O�WHVWR�FRRUGLQDWR�FRQWLHQH�OH�VHJXHQWL�PRGLILFD]LRQL��
�

�� 0RGLILFD]LRQH�Q���DSSURYDWD�FRQ�GHOLEHUD]LRQH�FRQVLOLDUH�Q����GHO�������������DUW���H�����

�
,O� WHVWR� FRRUGLQDWR� q� UHGDWWR� DO� VROR� ILQH� GL� IDFLOLWDUH� OD� OHWWXUD� GHOOH� GLVSRVL]LRQL� GHO� 5HJRODPHQWR� (GLOL]LR��

5HVWDQR�SHUWDQWR�LQYDULDWL�LO�YDORUH�H�O
HIILFDFLD�GHJOL�DWWL�DPPLQLVWUDWLYL�TXL�ULSRUWDWL��
�

,Q�JUDVVHWWR�VRQR�ULSRUWDWH�OH�YDULDQWL�QRUPDWLYH�LQWURGRWWH�FRQ�OD�PRGLILFD]LRQH�Q���
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$UW���� 2JJHWWR�GHO�5HJRODPHQWR�(GLOL]LR��5�(��� ��

$UW���� )RUPD]LRQH�GHOOD�&RPPLVVLRQH�(GLOL]LD��
�� ��

$UW���� $WWULEX]LRQL�GHOOD�&RPPLVVLRQH�(GLOL]LD� ��

$UW���� )XQ]LRQDPHQWR�GHOOD�&RPPLVVLRQH�(GLOL]LD��
�� ��
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$UW���� &HUWLILFDWR�XUEDQLVWLFR��&�8��� ��

$UW���� &HUWLILFDWR�GL�GHVWLQD]LRQH�XUEDQLVWLFD��&�'�8��� ��

$UW���� 5LFKLHVWD�GHO�SHUPHVVR�GL�FRVWUXLUH��R�DOWUR�WLWROR�DPPLQLVWUDWLYR�GL�DVVHQVR�FRPXQTXH�GHQRPLQDWR�LQ�

PDWHULD�GL�DWWLYLWj�HGLOL]LD���GHQXQFLD�GL�LQL]LR�DWWLYLWj�H�SURJHWWR�PXQLFLSDOH� ���

$UW���� 5LODVFLR�GHO�SHUPHVVR�GL�FRVWUXLUH��R�DOWUR�WLWROR�DPPLQLVWUDWLYR�GL�DVVHQVR�FRPXQTXH�GHQRPLQDWR�LQ�

PDWHULD�GL�DWWLYLWj�HGLOL]LD�� ���

$UW���� 'LQLHJR�GHO�SHUPHVVR�GL�FRVWUXLUH��R�DOWUR�WLWROR�DPPLQLVWUDWLYR�GL�DVVHQVR�FRPXQTXH�GHQRPLQDWR�LQ�

PDWHULD�GL�DWWLYLWj�HGLOL]LD�� ���

$UW����� &RPXQLFD]LRQH�GHOO
LQL]LR�GHL�ODYRUL� ���

$UW����� 9ROWXUD�GHO�SHUPHVVR�GL�FRVWUXLUH��R�DOWUR�WLWROR�DPPLQLVWUDWLYR�GL�DVVHQVR�FRPXQTXH�GHQRPLQDWR�LQ�PDWHULD�

GL�DWWLYLWj�HGLOL]LD�� ���

$UW���� &RPXQLFD]LRQH�GL�XOWLPD]LRQH�GHL�ODYRUL�H�ULFKLHVWD�GHO�FHUWLILFDWR�GL�DJLELOLWj� ���
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$UW����� $OWH]]D�GHL�IURQWL�GHOOD�FRVWUX]LRQH��+I�� ���

$UW����� $OWH]]D�GHOOD�FRVWUX]LRQH��+�� ���

$UW����� 1XPHUR�GHL�SLDQL�GHOOD�FRVWUX]LRQH��1S�� ���

$UW����� 'LVWDQ]D�WUD�OH�FRVWUX]LRQL��'���GHOOD�FRVWUX]LRQH�GDO�FRQILQH��'F���GHOOD�FRVWUX]LRQH�GDO�FLJOLR�R�FRQILQH�

VWUDGDOH��'V�� ���

$UW����� 6XSHUILFLH�FRSHUWD�GHOOD�FRVWUX]LRQH��6F�� ���

$UW����� 6XSHUILFLH�XWLOH�ORUGD�GHOOD�FRVWUX]LRQH��6XO�� ���

$UW����� 6XSHUILFLH�XWLOH�QHWWD�GHOOD�FRVWUX]LRQH��6XQ�� ���

$UW����� 9ROXPH�GHOOD�FRVWUX]LRQH��9�� ���

$UW����� 6XSHUILFLH�IRQGLDULD��6I�� ���

$UW����� 6XSHUILFLH�WHUULWRULDOH��6W�� ���

$UW����� 5DSSRUWR�GL�FRSHUWXUD��5F�� ���

$UW����� ,QGLFH�GL�XWLOL]]D]LRQH�IRQGLDULD��8I�� ���

$UW����� ,QGLFH�GL�XWLOL]]D]LRQH�WHUULWRULDOH��8W�� ���

$UW����� ,QGLFH�GL�GHQVLWj�HGLOL]LD�IRQGLDULD��,I�� ���

$UW����� ,QGLFH�GL�GHQVLWj�HGLOL]LD�WHUULWRULDOH��,W�� ���

$UW�����ELV� 'LVSRVL]LRQH�WUDQVLWRULD� ���
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$UW����� 6DOXEULWj�GHO�WHUUHQR�H�GHOOD�FRVWUX]LRQH� ���

$UW����� $OOLQHDPHQWL� ���

$UW����� 6DOYDJXDUGLD�H�IRUPD]LRQH�GHO�YHUGH� ���

$UW����� 5HTXLVLWL�GHOOH�FRVWUX]LRQL� ���

$UW����� ,QVHULPHQWR�DPELHQWDOH�GHOOH�FRVWUX]LRQL� ���

$UW����� 'HFRUR�H�PDQXWHQ]LRQH�GHOOH�FRVWUX]LRQL�H�GHOOH�DUHH�SULYDWH� ���

$UW����� ,QWHUYHQWL�XUJHQWL� ���

$UW����� 'HFRUR�GHJOL�VSD]L�SXEEOLFL�H�GL�XVR�SXEEOLFR�H�ORUR�RFFXSD]LRQH� ���

7,72/2�9� 35(6&5,=,21,�&2675877,9(�(�)81=,21$/,� ���

$UW����� $OWH]]D�LQWHUQD�GHL�ORFDOL�DELWDWLYL� ���
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$UW����� $QWHQQH� ���

$UW����� &KLRVFKL�H�PH]]L�SXEEOLFLWDUL� ���

$UW����� &RSHUWXUH��FDQDOL�GL�JURQGD�H�SOXYLDOL� ���

$UW����� &RUWLOL�H�FDYHGL� ���

$UW����� ,QWHUFDSHGLQL�H�JULJOLH�GL�DHUD]LRQH� ���

$UW����� 0LVXUH�FRQWUR�OD�SHQHWUD]LRQH�GL�DQLPDOL�QHOOH�FRVWUX]LRQL� ���

$UW����� 0XUL�GL�VRVWHJQR� ���

$UW����� 1XPHUL�FLYLFL� ���

$UW����� 3DUDSHWWL�H�ULQJKLHUH� ���

$UW����� 3DVVDJJL�SHGRQDOL�H�PDUFLDSLHGL� ���

$UW����� 3DVVL�FDUUDELOL� ���

$UW����� 3LVWH�FLFODELOL� ���

$UW����� 3RUWLFL�H��SLORWLV�� ���

$UW����� 3UHIDEEULFDWL� ���

$UW����� 5DPSH� ���

$UW����� 5HFLQ]LRQL�H�FDQFHOOL� ���

$UW���� 6HUUDPHQWL� ���

$UW����� 6HUYLW��SXEEOLFKH� ���

$UW����� 6RSSDOFKL� ���

$UW����� 6SRUJHQ]H�ILVVH�H�PRELOL� ���

$UW����� 6WUDGH�SULYDWH� ���

$UW����� 7HUUD]]L� ���
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$UW����� 3UHVFUL]LRQL�JHQHUDOL� ���

$UW����� 5LFKLHVWD�H�FRQVHJQD�GL�SXQWL�ILVVL� ���

$UW����� 'LVFLSOLQD�GHO�FDQWLHUH� ���

$UW����� 2FFXSD]LRQH�GHO�VXROR�SXEEOLFR�H�UHFLQ]LRQL�SURYYLVRULH� ���

$UW����� 6LFXUH]]D�GHO�FDQWLHUH�H�UHTXLVLWL�GHOOH�VWUXWWXUH�SURYYLVLRQDOL� ���

$UW����� 6FDYL�H�GHPROL]LRQL� ���

$UW����� 5LQYHQLPHQWL� ���

$UW����� 5LSULVWLQR�GHO�VXROR�H�GHJOL�LPSLDQWL�SXEEOLFL� ���
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$UW����� 9LJLODQ]D�H�FRHUFL]LRQH� ���

$UW����� 9LROD]LRQH�GHO�UHJRODPHQWR�H�VDQ]LRQL� ���
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$UW����� 5LFRVWUX]LRQH�GL�HGLILFL�FUROODWL�LQ�WXWWR�R�LQ�SDUWH�LQ�VHJXLWR�DG�HYHQWL�DFFLGHQWDOL� ���

$UW����� 'HURJKH� ���
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PRGHOOR��� &HUWLILFDWR�XUEDQLVWLFR� ���

PRGHOOR��� &HUWLILFDWR�GHVWLQD]LRQH�XUEDQLVWLFD� ���

PRGHOOR��� GRPDQGD�GHO�SHUPHVVR�GL�FRVWUXLUH� ���

PRGHOOR��� UHOD]LRQH�LOOXVWUDWLYD� ���

PRGHOOR��� UHOD]LRQH�WHFQLFR�VDQLWDULD�� ���

PRGHOOR��� 3HUPHVVR�GL�FRVWUXLUH� ���

PRGHOOR��� 'HQXQFLD�GL�LQL]LR�DWWLYLWj� ���

PRGHOOR��� &RPXQLFD]LRQH�LQL]LR�ODYRUL� ���

PRGHOOR��� &RPXQLFD]LRQH�XOWLPD]LRQH�ODYRUL� ���

PRGHOOR���� FHUWLILFDWR�GL�FROODXGR�ILQDOH� ���
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PRGHOOR����5LFKLHVWD�GHO�FHUWLILFDWR�GL�DJLELOLWj� ���

PRGHOOR���� FHUWLILFDWR�GL�DJLELOLWj� ���

PRGHOOR���� DWWR�LPSHJQR�SHU�DWWUH]]DWXUH�DJULFROH�LQ�DUHH�DJULFROH� ���

PRGHOOR���� DWWR�LPSHJQR�SHU�LQWHUYHQWL�HGLILFDWRUL�H�DELWD]LRQL�LQ�]RQH�DJULFROH� ���
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$UW���� 2JJHWWR�GHO�5HJRODPHQWR�(GLOL]LR��5�(���

��� ,O�5HJRODPHQWR�(GLOL]LR��LQ�FRQIRUPLWj�FRQ�TXDQWR�GLVSRVWR�DOO
DUW����GHOOD�OHJJH�UHJLRQDOH���
OXJOLR�������Q������1RUPH�LQ�PDWHULD�GL�HGLOL]LD�H�PRGLILFKH�DOOD�OHJJH�UHJLRQDOH���GLFHPEUH�

������Q�����µ7XWHOD�HG�XVR�GHO�VXROR¶���GLVFLSOLQD��

D�� OD�IRUPD]LRQH��OH�DWWULEX]LRQL�HG�LO�IXQ]LRQDPHQWR�GHOOD�&RPPLVVLRQH�(GLOL]LD��

E��JOL� DGHPSLPHQWL� LQHUHQWL� DOOH� WUDVIRUPD]LRQL� HGLOL]LH� HG� XUEDQLVWLFKH� GHO� WHUULWRULR� H� OH�
UHODWLYH�SURFHGXUH��

F�� L�SDUDPHWUL�H�JOL�LQGLFL�HGLOL]L�HG�XUEDQLVWLFL��

G�� O
LQVHULPHQWR�DPELHQWDOH��L�UHTXLVLWL�SUHVWD]LRQDOL�HG�LO�GHFRUR�GHO�SURGRWWR�HGLOL]LR��

H�� OH�SUHVFUL]LRQL�FRVWUXWWLYH�H�IXQ]LRQDOL�SHU�L�PDQXIDWWL��

I�� O
HVHUFL]LR�GHOO
DWWLYLWj�FRVWUXWWLYD�H�GHL�FDQWLHUL��

J�� OD�YLJLODQ]D�H�OH�VDQ]LRQL��

��� ,O�5HJRODPHQWR�FRQWLHQH�LQ�DOOHJDWR�L�PRGHOOL�VHFRQGR�L�TXDOL�GHYRQR�HVVHUH�UHGDWWL�JOL�DWWL�GHL�

SURFHGLPHQWL��

�

$UW���� )RUPD]LRQH�GHOOD�&RPPLVVLRQH�(GLOL]LD��
��

��� /D�&RPPLVVLRQH�(GLOL]LD� q� O
RUJDQR� WHFQLFR�FRQVXOWLYR�FRPXQDOH�QHO� VHWWRUH�XUEDQLVWLFR�HG�
HGLOL]LR��

��� /D� &RPPLVVLRQH� q� FRPSRVWD� GDO� 'LULJHQWH� GHO� 6HWWRUH� 3LDQLILFD]LRQH� 8UEDQD� H�

7HUULWRULDOH� R� GD� XQ� IXQ]LRQDULR� FRPXQDOH� VXR� GHOHJDWR� FKH� OD� SUHVLHGH�� H� GD� VHL�

FRPSRQHQWL�HOHWWL�GDO�&RQVLJOLR�FRPXQDOH��

��� ,� PHPEUL� HOHWWLYL� VRQR� VFHOWL� GDO� &RQVLJOLR� IUD� L� FLWWDGLQL� GL� PDJJLRUH� HWj�� DPPHVVL�
DOO
HVHUFL]LR� GHL� GLULWWL� SROLWLFL�� FKH� DEELDQR� FRPSHWHQ]D�� SURYDWD� GDO� SRVVHVVR� GL� DGHJXDWR�
WLWROR� GL� VWXGLR�� H� GLPRVWUDELOH� HVSHULHQ]D� QHOOH� PDWHULH� DWWLQHQWL� DOO
DUFKLWHWWXUD��
DOO
XUEDQLVWLFD��DOO
DWWLYLWj�HGLOL]LD��DOO
DPELHQWH��DOOR�VWXGLR�HG�DOOD�JHVWLRQH�GHL�VXROL��DOPHQR�

WUH�PHPEUL�HOHWWLYL�GRYUDQQR�HVVHUH�LQ�SRVVHVVR�GL�GLSORPD�GL�ODXUHD�GL�FXL�XQR�FRQ�VSHFLILFD�
H�SURYDWD�HVSHULHQ]D�LQ�PDWHULD�GL�YDORUL�DPELHQWDOL�H�GL�WXWHOD�GHJOL�VWHVVL��

��� 1RQ� SRVVRQR� IDU� SDUWH� GHOOD� &RPPLVVLRQH� FRQWHPSRUDQHDPHQWH� L� IUDWHOOL�� JOL� DVFHQGHQWL�� L�
GLVFHQGHQWL��JOL�DIILQL�GL�SULPR�JUDGR��O
DGRWWDQWH�H�O
DGRWWDWR��SDULPHQWL�QRQ�SRVVRQR�IDU�SDUWH�
GHOOD� &RPPLVVLRQH� L� VRJJHWWL� FKH� SHU� OHJJH�� LQ� UDSSUHVHQWDQ]D� GL� DOWUH� $PPLQLVWUD]LRQL��

2UJDQL� R� ,VWLWXWL�� GHYRQR� HVSULPHUH� SDUHUL� REEOLJDWRUL� VXOOH� VWHVVH� SUDWLFKH� VRWWRSRVWH� DOOD�
&RPPLVVLRQH��QRQFKp�L�VRJJHWWL�PHPEUL�GHO�&RQVLJOLR�R�GHOOD�*LXQWD�&RPXQDOH���

��� /D� &RPPLVVLRQH� UHVWD� LQ� FDULFD� ILQR� DO� ULQQRYR� GHO� &RQVLJOLR� FRPXQDOH� FKH� O
KD� HOHWWD��
SHUWDQWR�� DO� PRPHQWR� GHOO
LQVHGLDPHQWR� GHO� QXRYR� &RQVLJOLR� FRPXQDOH�� OD� &RPPLVVLRQH�
FRQVHUYD�OH�VXH�FRPSHWHQ]H�H�OH�VXH�IDFROWj�SHU�QRQ�SL��GL�TXDUDQWDFLQTXH�JLRUQL�HG�HQWUR�WDOH�

SHULRGR�GHYH�HVVHUH�ULFRVWLWXLWD��

��� ,� FRPSRQHQWL� GHOOD� &RPPLVVLRQH� SRVVRQR� UDVVHJQDUH� OH� SURSULH� GLPLVVLRQL� LQ� TXDOVLDVL�
PRPHQWR��GDQGRQH�FRPXQLFD]LRQH�VFULWWD�DO�3UHVLGHQWH�� LQ� WDO�FDVR�� UHVWDQR�LQ�FDULFD� ILQR�D�
FKH�LO�&RQVLJOLR�FRPXQDOH�QRQ�OL�DEELD�VRVWLWXLWL��
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��� ,�FRPSRQHQWL�GHOOD�&RPPLVVLRQH�GHFDGRQR��

D�� SHU�LQFRPSDWLELOLWj��RYH�VLDQR�DFFHUWDWH�VLWXD]LRQL�FRQWHPSODWH�DO�SUHFHGHQWH�FRPPD����

E��SHU�DVVHQ]D�LQJLXVWLILFDWD�D�WUH�VHGXWH�FRQVHFXWLYH��

��� /D�GHFDGHQ]D�q�GLFKLDUDWD�GDO�&RQVLJOLR�FRPXQDOH��

��� ,� FRPSRQHQWL� GHOOD� &RPPLVVLRQH� GHFDGXWL� R� GLPLVVLRQDUL� GHYRQR� HVVHUH� VRVWLWXLWL� HQWUR�
TXDUDQWDFLQTXH�JLRUQL�GDOOD�GDWD�GL�HVHFXWLYLWj�GHOOD�GHOLEHUD]LRQH�FKH�GLFKLDUD�OD�GHFDGHQ]D�R�
GD�TXHOOD�GHO�ULFHYLPHQWR�GHOOD�OHWWHUD�GL�GLPLVVLRQL��

�
��FRVu�PRGLILFDWR�FRQ�GHOLEHUD�&�&��Q�����GHO�����������

�

$UW���� $WWULEX]LRQL�GHOOD�&RPPLVVLRQH�(GLOL]LD�

��� /D� &RPPLVVLRQH� HVSULPH� SDUHUH� SUHYHQWLYR�� REEOLJDWRULR� �WUDQQH� QHL� FDVL� LQ� FXL� OH� OHJJL�
GLVSRQJRQR�GLYHUVDPHQWH���QRQ�YLQFRODQWH��SHU��

D�� WXWWL�JOL�LQWHUYHQWL�HGLOL]L�VXERUGLQDWL�DO�SHUPHVVR�GL�FRVWUXLUH��R�DOWUR�WLWROR�DPPLQLVWUDWLYR�
GL�DVVHQVR�FRPXQTXH�GHQRPLQDWR� LQ�PDWHULD�GL�DWWLYLWj�HGLOL]LD��H� VXH�YDULDQWL��FRPSUHVL�
JOL�LQWHUYHQWL�VX�DUHH�FLPLWHULDOL�SHU�OD�UHDOL]]D]LRQH�GL�WRPEH�H�PRQXPHQWL�IXQHUDUL��1RQ�q�
ULFKLHVWR� LO� SDUHUH�GHOOD�&RPPLVVLRQH�SHU�JOL� LQWHUYHQWL� HGLOL]L� VXERUGLQDWL� D�GHQXQFLD�GL�
LQL]LR� DWWLYLWj� H[� DUW���� '�3�5�� ��������� H� V�P�L��� (¶DOWUHVu� DVVRJJHWWDWR� DO� SDUHUH� GHOOD�

&RPPLVVLRQH�HGLOL]LD��LO�ULODVFLR�GL�TXDOVLDVL�WLWROR�DPPLQLVWUDWLYR��FRPXQTXH�GHQRPLQDWR��
LQ� PDWHULD� DPELHQWDOH�� LGURJHRORJLFD� HFF�� TXDORUD� SUHYLVWR� GD� VSHFLILFD� QRUPDWLYD� GL�
VHWWRUH���

E�� O
DVVXQ]LRQH�GL�SURYYHGLPHQWL�GL�DQQXOODPHQWR�R�UHYRFD�GHJOL�DWWL�GL�DVVHQVR�JLj�ULODVFLDWL��

��� /
$XWRULWj� FRPSHWHQWH� DOO
HPDQD]LRQH� GHO� SURYYHGLPHQWR�� TXDORUD� ULWHQJD� GL� GRYHUVL�

SURQXQFLDUH�LQ�GLIIRUPLWj�GDO�SDUHUH�GL�FXL�DO�SUHFHGHQWH�FRPPD��KD�O
REEOLJR�GL�PRWLYDUH�LO�
SURSULR�GLVVHQVR��

��� ,O�6LQGDFR�R�O
$VVHVVRUH�GHOHJDWR��OD�*LXQWD�HG�LO�&RQVLJOLR�FRPXQDOH���FLDVFXQR�QHOO
DPELWR�
GHOOH�SURSULH�FRPSHWHQ]H���KDQQR�IDFROWj�GL�ULFKLHGHUH�SDUHUL�DOOD�&RPPLVVLRQH�LQ�PDWHULD�GL��

D�� VWUXPHQWL�XUEDQLVWLFL��JHQHUDOL�HG�HVHFXWLYL��H�ORUR�YDULDQWL��

E�� FRQYHQ]LRQL��

F�� SURJUDPPL�SOXULHQQDOL�GL�DWWXD]LRQH��

G�� UHJRODPHQWL�HGLOL]L�H�ORUR�PRGLILFKH��

H�� PRGDOLWj�GL�DSSOLFD]LRQH�GHO�FRQWULEXWR�GL�FRVWUX]LRQH��

�

$UW���� )XQ]LRQDPHQWR�GHOOD�&RPPLVVLRQH�(GLOL]LD��
��

��� /D� &RPPLVVLRQH�� VX� FRQYRFD]LRQH� GHO� 3UHVLGHQWH�� VL� ULXQLVFH� RUGLQDULDPHQWH� RJQL� GXH�

VHWWLPDQH�H��VWUDRUGLQDULDPHQWH��RJQL�YROWD�FKH�LO�3UHVLGHQWH�OR�ULWHQJD�QHFHVVDULR��OH�ULXQLRQL�
GHOOD�&RPPLVVLRQH�QRQ�VRQR�SXEEOLFKH�H�VRQR�YDOLGH�TXDQGR�VLD�SUHVHQWH�OD�PDJJLRUDQ]D�GHL�
FRPSRQHQWL��

��� /H� IXQ]LRQL� GL� VHJUHWDULR� GHOOD� &RPPLVVLRQH�� VHQ]D� GLULWWR� GL� YRWR�� VRQR� VYROWH� GD� XQ�

WHFQLFR�GHO�6HWWRUH�3LDQLILFD]LRQH�8UEDQD�H�7HUULWRULDOH�GL�YROWD�LQ�YROWD�LQGLYLGXDWR�GDO�

'LULJHQWH��

��� $VVLVWRQR�DL�ODYRUL�GHOOD�&RPPLVVLRQH��VHQ]D�GLULWWR�GL�YRWR��L�WHFQLFL�FRPXQDOL�LVWUXWWRUL�GHJOL�
DWWL�VRWWRSRVWL�DOO
HVDPH�GHOOD�&RPPLVVLRQH�VWHVVD��
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��� ,� FRPSRQHQWL� GHOOD� &RPPLVVLRQH� LQWHUHVVDWL� DOOD� WUDWWD]LRQH� GL� DUJRPHQWL� VSHFLILFL� GHYRQR�
DVWHQHUVL� GDOO
DVVLVWHUH� DOO
HVDPH�� DOOD� GLVFXVVLRQH� HG� DO� JLXGL]LR�� DOORQWDQDQGRVL� GDOO
DXOD��
GHOO
RVVHUYDQ]D� GL� WDOH� SUHVFUL]LRQH�� GHYH� HVVHUH� IDWWD� PHQ]LRQH� QHO� YHUEDOH� GL� FXL� DO�
VXFFHVVLYR�FRPPD����

��� 9L� q� LQWHUHVVH� DOO
DUJRPHQWR� TXDQGR� LO� FRPSRQHQWH� GHOOD� &RPPLVVLRQH� SDUWHFLSL� DOOD�
SURJHWWD]LRQH�� DQFKH� SDU]LDOH�� GHOO
LQWHUYHQWR�� TXDQGR� SDUWHFLSL� LQ� TXDOVLDVL� PRGR� DOOD�
ULFKLHVWD� GHO� WLWROR� DPPLQLVWUDWLYR� FRPXQTXH� GHQRPLQDWR� RJJHWWR� GL� SDUHUH� GHOOD�
&RPPLVVLRQH��TXDQGR�VLD�SURSULHWDULR�R�SRVVHVVRUH�RG�XVXIUXWWXDULR�R�FRPXQTXH�WLWRODUH��LQ�
YLD� HVFOXVLYD� R� LQ� FRPXQLRQH� FRQ� DOWUL�� GL� XQ� GLULWWR� VXOO
LPPRELOH�� WDOH� GD� IDUJOL� WUDUUH�

FRQFUHWR� H� VSHFLILFR� YDQWDJJLR� GDOO
LQWHUYHQWR� VRWWRSRVWR� DOO
HVDPH� GHOOD� &RPPLVVLRQH��
TXDQGR�DSSDOWL�OD�UHDOL]]D]LRQH�GHOO
RSHUD��TXDQGR�VLD�SDUHQWH�RG�DIILQH�HQWUR�LO�TXDUWR�JUDGR�
GHO�ULFKLHGHQWH�R�GHO�SURJHWWLVWD��

��� /D�&RPPLVVLRQH� HVSULPH� L� SURSUL� SDUHUL�� D�PDJJLRUDQ]D�GHL� SUHVHQWL� DYHQWL� GLULWWR� DO� YRWR��
VXOOD�EDVH�GL�DGHJXDWD�LVWUXWWRULD�HVSHULWD�GDOO
XIILFLR�FRPXQDOH�FRPSHWHQWH��LQ�FDVR�GL�SDULWj�

SUHYDOH�LO�YRWR�GHO�3UHVLGHQWH��

��� /D�&RPPLVVLRQH��FRQ�GHFLVLRQH�DVVXQWD�D�PDJJLRUDQ]D�GHL�SUHVHQWL�DYHQWL�GLULWWR�DO�YRWR��KD�
IDFROWj�GL�ULFKLHGHUH�DO�3UHVLGHQWH�GL�SRWHU�VHQWLUH�XQR�R�SL��HVSHUWL�LQ�VSHFLILFKH�PDWHULH��KD�
DOWUHVu� IDFROWj� �� FRQ� OH� VWHVVH�PRGDOLWj� GHFLVLRQDOL� �� GL� FRQYRFDUH�H� VHQWLUH� L� ULFKLHGHQWL� GHO�
WLWROR�DPPLQLVWUDWLYR�FRPXQTXH�GHQRPLQDWR��R�L�ORUR�GHOHJDWL��DQFKH�LQVLHPH�DL�SURJHWWLVWL��H�

GL�HVHJXLUH�VRSUDOOXRJKL�FROOHJLDOL��

��� /D�&RPPLVVLRQH�GHYH�VHPSUH�PRWLYDUH� O
HVSUHVVLRQH�GHO�SURSULR�SDUHUH��DQFKH� LQ� UHOD]LRQH�
DOOH�ULVXOWDQ]H�GHOOD�UHOD]LRQH�LVWUXWWRULD��

��� ,O�6HJUHWDULR�GHOOD�&RPPLVVLRQH�UHGLJH� LO�YHUEDOH�GHOOD�VHGXWD�VX�DSSRVLWR�UHJLVWUR�DQFKH� LQ�
IRUPD�LQIRUPDWL]]DWD��

���� ,O�YHUEDOH�GHYH�LQGLFDUH�LO�OXRJR�H�OD�GDWD�GHOOD�ULXQLRQH��LO�QXPHUR�H�L�QRPLQDWLYL�GHL�SUHVHQWL��
LO� ULIHULPHQWR�DOO
LVWUXWWRULD�GHOOD�SUDWLFD�R�DOO
DUJRPHQWR�SXQWXDOH� WUDWWDWR�� LO�SDUHUH�HVSUHVVR�
FRQ�OD�UHODWLYD�PRWLYD]LRQH�R�OD�ULFKLHVWD�GL�LQWHJUD]LRQL�R�VXSSOHPHQWL�LVWUXWWRUL��O
HVLWR�GHOOD�
YRWD]LRQH�H��VX�ULFKLHVWD�GHL�PHPEUL��HYHQWXDOL�GLFKLDUD]LRQL�GL�YRWR��

���� ,O�YHUEDOH�q�ILUPDWR�GDO�6HJUHWDULR�HVWHQVRUH��GDO�3UHVLGHQWH�GHOOD�&RPPLVVLRQH�H�GDL�PHPEUL�
FRPSRQHQWL��

�

�
��FRVu�PRGLILFDWR�FRQ�GHOLEHUD�&�&��Q�����GHO�����������
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$UW���� &HUWLILFDWR�XUEDQLVWLFR��&�8���

��� /D� ULFKLHVWD� GHO� FHUWLILFDWR� XUEDQLVWLFR� �&�8��� SXz� HVVHUH� IRUPXODWD� GDO� SURSULHWDULR� R� GDO�
WLWRODUH�GL�DOWUR�GLULWWR�FKH�FRQIHULVFD�OD�IDFROWj�GL�VYROJHUH�DWWLYLWj�HGLOL]LH��HVVD�GHYH�LQGLFDUH�

OH� JHQHUDOLWj� GHO� ULFKLHGHQWH� H� ULSRUWDUH� L� GDWL� FDWDVWDOL� H� GL� XELFD]LRQH� SHU� LQGLYLGXDUH�
O
LPPRELOH�D�FXL�LO�FHUWLILFDWR�VL�ULIHULVFH��

��� ,O� FHUWLILFDWR� XUEDQLVWLFR� q� ULODVFLDWR� GDOO¶� $XWRULWj� FRPXQDOH� HQWUR� VHVVDQWD� JLRUQL� GDOOD�
ULFKLHVWD�H�VSHFLILFD��LQ�SDUWLFRODUH��

D�� OH� GLVSRVL]LRQL� YLJHQWL� H� TXHOOH� HYHQWXDOPHQWH� LQ� VDOYDJXDUGLD� DOOH� TXDOL� q� DVVRJJHWWDWR�

O
LPPRELOH��

E�� O
DUHD�XUEDQLVWLFD�LQ�FXL�q�FRPSUHVR�O
LPPRELOH�H�OH�GHVWLQD]LRQL�G
XVR�DPPHVVH��

F�� L�WLSL�H�OH�PRGDOLWj�G
LQWHUYHQWR�FRQVHQWLWL��

G�� OH�SUHVFUL]LRQL�XUEDQLVWLFKH�HG�HGLOL]LH�GD�RVVHUYDUH��

H�� OH� HYHQWXDOL� SUHVFUL]LRQL� FRQFHUQHQWL� REEOLJKL� DPPLQLVWUDWLYL�� LQ� SDUWLFRODUH� SHU� TXDQWR�

FRQFHUQH�XUEDQL]]D]LRQL�H�GLVPLVVLRQL��

I�� L�YLQFROL�LQFLGHQWL�VXOO
LPPRELOH��

��� ,O�&�8��q�UHGDWWR�VHFRQGR�LO�PRGHOOR�DOOHJDWR�DO�SUHVHQWH�5HJRODPHQWR��

�

$UW���� &HUWLILFDWR�GL�GHVWLQD]LRQH�XUEDQLVWLFD��&�'�8���

��� /D� ULFKLHVWD� GHO� FHUWLILFDWR� GL� GHVWLQD]LRQH� XUEDQLVWLFD� �&�'�8��� SXz� HVVHUH� IRUPXODWD� GDO�
SURSULHWDULR� R� GDO� SRVVHVVRUH� GHOO
DUHD� LQWHUHVVDWD�� HVVD� GHYH� LQGLFDUH� OH� JHQHUDOLWj� GHO�

ULFKLHGHQWH� H� ULSRUWDUH� L� GDWL� FDWDVWDOL� H� GL� XELFD]LRQH� SHU� LQGLYLGXDUH� O
LPPRELOH� D� FXL� LO�
FHUWLILFDWR�VL�ULIHULVFH��

��� ,O�&�'�8��q�ULODVFLDWR�GDOO¶$XWRULWj�FRPXQDOH�HQWUR�WUHQWD�JLRUQL�GDOOD�ULFKLHVWD�H�VSHFLILFD�OH�
SUHVFUL]LRQL�XUEDQLVWLFKH�ULJXDUGDQWL�O
DUHD�LQWHUHVVDWD��LQ�SDUWLFRODUH��

D�� OH� GLVSRVL]LRQL� YLJHQWL� H� TXHOOH� HYHQWXDOPHQWH� LQ� VDOYDJXDUGLD� DOOH� TXDOL� q� DVVRJJHWWDWR�

O
LPPRELOH��

E�� O
DUHD�XUEDQLVWLFD�LQ�FXL�q�FRPSUHVR�O
LPPRELOH�H�OH�GHVWLQD]LRQL�G
XVR�DPPHVVH��

F�� OH�PRGDOLWj�G
LQWHUYHQWR�FRQVHQWLWH��

G�� OD�FDSDFLWj�HGLILFDWRULD�FRQVHQWLWD��

H�� L�YLQFROL�LQFLGHQWL�VXOO
LPPRELOH��

��� ,O�&�'�8��q�UHGDWWR�VHFRQGR�LO�PRGHOOR�DOOHJDWR�DO�SUHVHQWH�5HJRODPHQWR�H�FRQVHUYD�YDOLGLWj�
SHU� XQ� DQQR� GDOOD� GDWD� GHO� ULODVFLR�� VDOYR� FKH� LQWHUYHQJDQR� PRGLILFD]LRQL� GHJOL� VWUXPHQWL�
XUEDQLVWLFL��

��� 6RQR�IDWWH�VDOYH�OH�GLVSRVL]LRQL�GHL�FRPPL���H���GHOO¶DUW�����GHO�'�3�5����JLXJQR������Q������
LQ�FDVR�GL�PDQFDWR�ULODVFLR�GHO�&�'�8��QHO�WHUPLQH�VRSUD�LQGLFDWR��

�
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$UW���� 5LFKLHVWD� GHO� SHUPHVVR� GL� FRVWUXLUH� �R� DOWUR� WLWROR� DPPLQLVWUDWLYR� GL� DVVHQVR�

FRPXQTXH�GHQRPLQDWR� LQ�PDWHULD�GL�DWWLYLWj�HGLOL]LD���GHQXQFLD�GL� LQL]LR�DWWLYLWj�H�

SURJHWWR�PXQLFLSDOH�

��� ,O�SURSULHWDULR��LO�WLWRODUH�GL�GLULWWR�UHDOH�FKH�FRQVHQWD�GL�HVHJXLUH�WUDVIRUPD]LRQL�H�FKLXQTXH��
SHU�TXDOVLDVL�DOWUR�YDOLGR�WLWROR��DEELD�O
XVR�R�LO�JRGLPHQWR�GL�HQWLWj�LPPRELOLDUL�FRQ�O
DQ]LGHWWD�
IDFROWj��ULFKLHGH�DOO¶$XWRULWj�FRPXQDOH�LO�SHUPHVVR�GL�FRVWUXLUH��R�DOWUR�WLWROR�DPPLQLVWUDWLYR�

GL�DVVHQVR�FRPXQTXH�GHQRPLQDWR�LQ�PDWHULD�GL�DWWLYLWj�HGLOL]LD���RYYHUR�SUHVHQWD�GHQXQFLD�GL�
LQL]LR� DWWLYLWj� RYH� SUHYLVWR�� SHU� HVHJXLUH� TXDOVLDVL� DWWLYLWj� FRPSRUWDQWH� WUDVIRUPD]LRQH�
XUEDQLVWLFD� RG� HGLOL]LD� GHO� WHUULWRULR� H� GHJOL� LPPRELOL�� QHO� ULVSHWWR� GHOOD� QRUPDWLYD� VWDWDOH� H�
UHJLRQDOH�LQ�PDWHULD��

��� /D�ULFKLHVWD�GHO�SHUPHVVR�GL�FRVWUXLUH��LQ�IRUPD�VFULWWD�VHFRQGR�LO�PRGHOOR�DOOHJDWR�DO�SUHVHQWH�

5HJRODPHQWR��q�FRPSRVWD�GHL�VHJXHQWL�DWWL��

D�� GRPDQGD� GD� SUHVHQWDUVL� LQ� EROOR�� ILUPDWD� GDO� ULFKLHGHQWH� H� LQGLUL]]DWD� DOO¶$XWRULWj�
FRPXQDOH�FRQWHQHQWH��

���JHQHUDOLWj�GHO�ULFKLHGHQWH��

���QXPHUR� GHO� FRGLFH� ILVFDOH� �� R� GHOOD� SDUWLWD� ,9$� QHO� FDVR� VL� WUDWWL� GL� 6RFLHWj� �� GHO�

SURSULHWDULR�H�GHO�ULFKLHGHQWH��

���HVWUHPL�FDWDVWDOL�H�XELFD]LRQH�GHOO
LPPRELOH�VXO�TXDOH�VL�LQWHQGH�LQWHUYHQLUH��

���EUHYH�GHVFUL]LRQH�GHOO¶LQWHUYHQWR�HGLOL]LR�H�GHVWLQD]LRQH�G¶XVR�GHOO¶LPPRELOH��

���JHQHUDOLWj�H�GDWL�LGHQWLILFDWLYL�GHO�SURJHWWLVWD��QXPHUR�GHO�FRGLFH�ILVFDOH�H�GL�LVFUL]LRQH�
DOER�R�RUGLQH�SURIHVVLRQDOH��VHGH�OHJDOH�GHOOR�VWXGLR�SURIHVVLRQDOH�HFF���

��� LQGLFD]LRQH� GHOOH� PRGDOLWj� GL� DSSURYYLJLRQDPHQWR� LGULFR� H� GL� VFDULFR� GHOOH� DFTXH�
UHIOXH��

E��GRFXPHQWR�FRPSURYDQWH�OD�SURSULHWj�R�DOWUR�WLWROR�FKH�DELOLWD�D�ULFKLHGHUH�O
DWWR�GL�DVVHQVR�
HGLOL]LR�D�QRUPD�GL�OHJJH��

F�� SURJHWWR�PXQLFLSDOH� GD� IRUQLUH� LQ� GXSOLFH�FRSLD�� R� FRPXQTXH� LQ� XQ�QXPHUR� DGHJXDWR� GL�

FRSLH�SHU�O¶DFTXLVL]LRQH�GL�HYHQWXDOL�SDUHUL�GL�DOWUL�HQWL��

G��FRPSXWR�PHWULFR�HVWLPDWLYR�GHOOH�RSHUH�GD�HVHJXLUH� UHGDWWR� LQ�EDVH�DO�SUH]LDULR� VWDELOLWR�
GDO� &RPXQH� �SHU� LQWHUYHQWL� GL� ULVWUXWWXUD]LRQH� HGLOL]LD� LQ� HGLILFL� D� GHVWLQD]LRQH�
UHVLGHQ]LDOH��SHU�TXDOVLDVL�WLSRORJLD�GL�LQWHUYHQWR��HVFOXVD�OD�PDQXWHQ]LRQH�VWUDRUGLQDULD��LQ�
HGLILFL�D�GHVWLQD]LRQH�GLUH]LRQDOH��WXULVWLFD��FRPPHUFLDOH�H�LPSLDQWL�VSRUWLYL���

H�� FDOFROR�GHOOD�VXSHUILFLH�GL�FDOSHVWLR�H�GLFKLDUD]LRQH�GHO�QXPHUR�FRPSOHVVLYR�GHJOL�DGGHWWL�
�SHU�HGLILFL�D�GHVWLQD]LRQH�SURGXWWLYD����

I�� HODERUDWR� LQ� VFDOD� ������� LQGLFDQWH� WXWWL� L� PDSSDOL� GL� SURSULHWj� FRVWLWXHQWL� O¶D]LHQGD�
DJULFROD�FRQ�O¶HVWHQVLRQH�H�OH�FODVVL�GL�FROWXUH�LQ�DWWR�R�LQ�SURJHWWR�DL�VHQVL�GHOO¶DUW�����GHOOD�
/�5��������H�V�P�L���SHU�HGLILFL�D�GHVWLQD]LRQH�DJULFROD���

J��FHUWLILFDWR� GL� LVFUL]LRQH� DOOD� FDPHUD� GL� FRPPHUFLR� �SHU� GHVWLQD]LRQH� FRPPHUFLDOH� H�R�
SURGXWWLYD���FHUWLILFDWR�GL�DFFHUWDPHQWR�GHO�SRVVHVVR�GHL�UHTXLVLWL�GL�LPSUHQGLWRUH�DJULFROR�
�SHU�GHVWLQD]LRQH�DJULFROD���

K��GLFKLDUD]LRQH�GHO�SURJHWWLVWD�DL�VHQVL�GHOO¶DUW����GHO�'�3�5������������GL�FRQIRUPLWj�GHJOL�
HODERUDWL� DO� ULVSHWWR� GHOOD� /HJJH� ��������� Q���� VXO� VXSHUDPHQWR� GHOOH� EDUULHUH�

DUFKLWHWWRQLFKH� FRQ� GLPRVWUD]LRQL� JUDILFKH� DWWHVWDQWL� O
DGDWWDELOLWj� GHL� ORFDOL�
LQJUHVVR�FXFLQD�EDJQR�VRJJLRUQR�DL�VHQVL�GHOOD�/��������H�'�0����������RYH�SUHYLVWR�GDOOD�
QRUPDWLYD���
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L�� UHOD]LRQH�JHRORJLFD��JHRWHFQLFD��LGUDXOLFD��RYH�QHFHVVDULD���

M�� SURJHWWR� GHJOL� LPSLDQWL� UHGDWWR� DL� VHQVL� GHOOD� /�� ������ H� '35� ������� R� GLFKLDUD]LRQH�
DWWHVWDQWH�OD�QRQ�QHFHVVLWj�GHOOD�SUHVHQWD]LRQH�GHO�SURJHWWR��

N��SDUHUH�SUHYHQWLYR�GHL�9LJLOL�GHO�)XRFR��RYH�QHFHVVDULR���

O�� SDUHUH�SUHYHQWLYR�GHOO¶$�6�/�� �SHU� LPSLDQWL�D�GHVWLQD]LRQH�SURGXWWLYD���DXWRFHUWLILFD]LRQH�
DL� VHQVL� GHOO¶DUW����� FRPPD� ��� GHO�'�3�5�� ��������� FRPSUHQVLYD� GHOOD� UHOD]LRQH� WHFQLFD�
VDQLWDULD�FRPH�GD�PRGHOOR�$�6�/��DOOHJDWR�DO�SUHVHQWH�UHJRODPHQWR��

P��GRFXPHQWD]LRQH�SUHYLVLRQDOH�GL�LPSDWWR�DFXVWLFR��QHL�FDVL�LQGLFDWL�GDJOL�DUWW�����H����GHOOD�
/�5�������������Q�����

Q��DOWUL� GRFXPHQWL�� FHUWLILFD]LRQL� H� DWWL� HYHQWXDOPHQWH� SUHYLVWL� GDOOD� QRUPDWLYD� YLJHQWH� SHU�
FDVL�SDUWLFRODUL��$53$��FRQWHQLPHQWR�GHO�FRQVXPR�HQHUJHWLFR�/����������EHQL�DPELHQWDOL�
H�DUFKLWHWWRQLFL�'�/JV���������H�/�5���������YLQFROR�LGURJHRORJLFR�/�5��������HFF����

R�� ULFHYXWD�GL�YHUVDPHQWR�GHL�GLULWWL�GL�VHJUHWHULD�H[�'�/���������FRQYHUWLWR�LQ�OHJJH���������
VHFRQGR� JOL� LPSRUWL� DSSURYDWL� GDO� &RPXQH� H� YLJHQWL� DOOD� GDWD� GL� SUHVHQWD]LRQH� GHOOD�

GRPDQGD��

��� 4XDORUD�LO�ULFKLHGHQWH�LQWHQGD�REEOLJDUVL�DOO¶HVHFX]LRQH�GLUHWWD�GL�RSHUH�GL�XUEDQL]]D]LRQH��OD�
GRPDQGD�GL�FXL�DO�SUHFHGHQWH�FRPPD����OHWW��D���GHYH�HVVHUH�LQWHJUDWD�FRQ�XQD�GLFKLDUD]LRQH�
FRQFHUQHQWH�OD�GLVSRQLELOLWj�DG�HVHJXLUH�OH�RSHUH�VXOOD�EDVH�GL�XQR�VSHFLILFR�SURJHWWR�H�GL�XQ�
DSSRVLWR� FDSLWRODWR� FRQFRUGDWL� FRQ� JOL� XIILFL� WHFQLFL� FRPXQDOL� HG� DSSURYDWL� GDJOL� RUJDQL�

FRPXQDOL�FRPSHWHQWL��

��� ,O�SURJHWWR�PXQLFLSDOH�q�IRUPDWR�GDL�VHJXHQWL�DWWL��

D�� HVWUDWWR� GHOOD� PDSSD� FDWDVWDOH�� FRQ� OD� SUHFLVD� LQGLYLGXD]LRQH� GHOO¶LPPRELOH� RJJHWWR� GL�
LQWHUYHQWR��FRPSUHQGHQWH�JOL�LPPRELOL�QHO�UDJJLR�PLQLPR�GL�P������

E��HVWUDWWL�GHJOL�HODERUDWL�GHO�3�5�*��H�GHJOL�HYHQWXDOL�VWUXPHQWL�XUEDQLVWLFL�HVHFXWLYL�FRQ�WXWWH�

OH�LQIRUPD]LRQL�H�OH�SUHVFUL]LRQL�VLJQLILFDWLYH�SHU�O
DUHD�G
LQWHUYHQWR��

F�� UDSSUHVHQWD]LRQH�GHOOR�VWDWR�GL�IDWWR��FRVWLWXLWD�GD��

�� SODQLPHWULD�GHO�VLWR�G
LQWHUYHQWR��D�VFDOD�QRQ�PLQRUH�GL�TXHOOD�FDWDVWDOH��HVWHVD�DOOH�DUHH�
OLPLWURIH� FRQ� VSHFLILFDWL� RULHQWDPHQWR�� WRSRQRPDVWLFD�� TXRWH� DOWLPHWULFKH� H�
SODQLPHWULFKH��PDQXIDWWL�HG�DOEHUDWXUH�HVLVWHQWL��

�� SODQLPHWULD� SDUWLFRODUHJJLDWD� GHOOD� SURSULHWj� SUHIHULELOPHQWH� LQ� VFDOD� �������
GHELWDPHQWH� TXRWDWD� DOWLPHWULFDPHQWH� H� SODQLPHWULFDPHQWH� GD� ULOLHYR�� VXOOD� TXDOH�
GHYRQR� HVVHUH� LQGLFDWH� OH� GLVWDQ]H� GHO� IDEEULFDWR� RJJHWWR� GL� LQWHUYHQWR� GDL� IDEEULFDWL�
HVLVWHQWL�GL�SURSULHWj�VLD�GHL�ULFKLHGHQWL�FKH�GL�WHU]L��GDL�FRQILQL�GL�SURSULHWj��GDOOH�VWUDGH�
H�VSD]L�SXEEOLFL��GDOOH�YLH�SULYDWH�H�YLFLQDOL��GDL�WUDFFLDWL�VWUDGDOL�GL�3LDQR�5HJRODWRUH��

QHOOD�SODQLPHWULD�GHYRQR�HVVHUH� ULSRUWDWL��FRQ� LQGLFD]LRQH�GHOOD�UHODWLYD�DOWH]]D�� WXWWL� L�
IDEEULFDWL�FLUFRVWDQWL�O¶DUHD�G¶LQWHUYHQWR��

�� SHU� JOL� LQWHUYHQWL� VX� HGLILFL� HVLVWHQWL�� LQROWUH�� SLDQWH�� SURVSHWWL� H� VH]LRQL� GL� ULOLHYR�
GHOO
HVLVWHQWH��LQ�VFDOD�������������VH�QHFHVVDULH�SHU�OD�FRUUHWWD�GHVFUL]LRQH�GHOOR�VWDWR�GL�
IDWWR�����������������FRQ�VSHFLILFD]LRQH�GHOOH�GHVWLQD]LRQL�G
XVR�LQ�DWWR�GL�RJQL�VLQJROR�

YDQR�� GHL� PDWHULDOL�� GHOOH� ILQLWXUH�� GHL� FRORUL� LQ� DWWR� FRQ� GHVFUL]LRQH� GHJOL� HYHQWXDOL�
YDORUL� VWRULFL�� DUWLVWLFL�� DUFKLWHWWRQLFL�� WLSRORJLFL� DWWUDYHUVR� GRFXPHQWD]LRQH� LQ� VFDOD�
DSSURSULDWD�H�GRFXPHQWD]LRQH�IRWRJUDILFD��

G�� VSHFLILFD]LRQH� GHOOH� RSHUH� GL� XUEDQL]]D]LRQH� SULPDULD� HVLVWHQWL� H� GHOOH� PRGDOLWj� GL�
DSSURYYLJLRQDPHQWR�LGULFR�H�GL�VFDULFR�GHOOH�DFTXH�UHIOXH���

H�� GRFXPHQWD]LRQH�IRWRJUDILFD�D�FRORUL��GLPHQVLRQH�PLQLPD��
���FP���GHO�VLWR�QHOOR�VWDWR�GL�
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IDWWR��FRQ�ULIHULPHQWR�DO�FRQWHVWR�LQVHGLDWLYR�DGLDFHQWH��

I�� VLPXOD]LRQH� IRWRJUDILFD� D� FRORUL� �GLPHQVLRQH� PLQLPD� �
��� FP��� GHOO
LQVHULPHQWR� GHO�
SURJHWWR� QHOOD� VLWXD]LRQH� HVLVWHQWH� QHO� FDVR� GL� LQWHUYHQWL� DYHQWL� IRUWH� LPSDWWR� SHU� OH�
GLPHQVLRQL�SURSULH�R�SHU�OH�FDUDWWHULVWLFKH�VWRULFKH��DUWLVWLFKH�R�DPELHQWDOL�GHO�FRQWHVWR�LQ�

FXL�VL�FROORFDQR��

J�� UDSSUHVHQWD]LRQH�GHOOR�VWDWR�GL�SURJHWWR��FRVWLWXLWD�GD��

�� SODQLPHWULD�GL�SURJHWWR��DOOD�VWHVVD�VFDOD�GHOOD�UDSSUHVHQWD]LRQH�GHOOR�VWDWR�GL�IDWWR��FRQ�
O
LQGLFD]LRQH� GHL� OLPLWL� GL� SURSULHWj�� GHOOH� TXRWH� SODQLPHWULFKH� �GLVWDQ]D� GDL� FRQILQL��
GDJOL�HGLILFL��HFF���HG�DOWLPHWULFKH�GHO�VXROR�VLVWHPDWR�ULVSHWWR�DG�XQ�SXQWR�GL�FDSRVDOGR�

ILVVR� HG� LPPRGLILFDELOH� SUHYHQWLYDPHQWH� LQGLYLGXDWR� QHOOR� VWDWR� GL� IDWWR� H� FRQ�
LQGLFD]LRQH�GHOOH� DUHH� D� SDUFKHJJLR� H� YHUGH�� GHOOH�GHVWLQD]LRQL� G
XVR�SUHYLVWH� GL� RJQL�
VLQJROR� YDQR�� GHJOL� DFFHVVL�� GHL� WUDFFLDWL� GHOOH� UHWL� LQIUDVWUXWWXUDOL� �DFTXHGRWWR��
GHVWLQD]LRQL� G
XVR�� OH� GLPHQVLRQL� H� UDSSRUWL� GL� DHUD]LRQH� H� LOOXPLQD]LRQH� GHL� ORFDOL��
IRJQDWXUD��LOOXPLQD]LRQH��HFF����

�� SLDQWH�� VH]LRQL�� SURVSHWWL� �LQ� VFDOD� ������� ������� H� SDUWLFRODUL� �LQ� VFDOD� ������ ������
LGRQHL�D�UDSSUHVHQWDUH�LO�PDQXIDWWR�LQ�RJQL�VXD�SDUWH��

K��JOL� HODERUDWL�� VLD� GHOOR� VWDWR� GL� IDWWR� FKH� GL� SURJHWWR�� GHYRQR� ULVSRQGHUH� DL� VHJXHQWL�
UHTXLVLWL��

��� OH� SLDQWH� VRQR� UHGDWWH� SHU� RJQL� SLDQR�� GDOO
LQWHUUDWR� DO� VRWWRWHWWR�� FRQ� LQGLFDWH� OH�

GHVWLQD]LRQL�G¶XVR��OH�GLPHQVLRQL�H�LO�UDSSRUWR�DHURLOOXPLQDQWH�GHL�ORFDOL�QRQFKp�SHU�OD�
FRSHUWXUD��/H�SLDQWH�GHL�SLDQL� LQWHUUDWL�H� WHUUD��GHYRQR�LQGLFDUH�O¶HVDWWD�XELFD]LRQH�GHL�
FRQILQL�GL�SURSULHWj��

��� OH�VH]LRQL��DOPHQR�GXH��LQGLFDQR�OH�DOWH]]H�QHWWH�GHL�SLDQL��GHL�SDUDSHWWL��GHOOH�DSHUWXUH�
HG� L�SURILOL� GHO� WHUUHQR�QDWXUDOH�H� VLVWHPDWR��QRQFKp� O¶HVDWWD�XELFD]LRQH�GHL�FRQILQL�GL�

SURSULHWj��

��� L� SURVSHWWL� ULSRUWDQR� LO� GLVHJQR� GL� RJQL� ODWR� GHOO
HGLILFLR� HG� L� ULIHULPHQWL� DOOH� VDJRPH�
GHJOL�HGLILFL�FRQWLJXL��

��� L� SDUWLFRODUL� LOOXVWUDQR� JOL� HYHQWXDOL� HOHPHQWL� GHFRUDWLYL� HG� LQGLFDQR� L� PDWHULDOL�� OH�
ILQLWXUH��L�FRORUL��

���QHO� FDVR�GL� LQWHUYHQWL� VX�HGLILFL� HVLVWHQWL�� ROWUH� DOOH� SODQLPHWULH�� VH]LRQL� H� SURVSHWWL� GL�
SURJHWWR�� GRYUDQQR� HVVHUH� SUHGLVSRVWL� VSHFLILFL� HODERUDWL� FRQ� O
LQGLFD]LRQH� GHOOH�
GHPROL]LRQL��FDPSLWH�LQ�FRORUH�JLDOOR��H�GHOOH�QXRYH�RSHUH��FDPSLWH�LQ�FRORUH�URVVR��1RQ�
VRQR� FRQVHQWLWH� DOWUH� FRORUD]LRQL� UDSSUHVHQWDWLYH� GL� YDULR� JHQHUH� D� PHUR� VFRSR�
GHFRUDWLYR��

L�� UHOD]LRQH� LOOXVWUDWLYD�� UHGDWWD� VHFRQGR� LO� PRGHOOR� DOOHJDWR� DO� SUHVHQWH� 5HJRODPHQWR��
FRQWHQHQWH�JOL�HOHPHQWL�GHVFULWWLYL�LGRQHL�D�FRQVHQWLUH�OD�SLHQD�FRPSUHQVLRQH�GHO�SURJHWWR�
H� OD� YHULILFD� GHO� ULVSHWWR� GHOOH� GLVSRVL]LRQL� QRUPDWLYH�� QRQFKp� L� FRQWHJJL� LOOXVWUDQWL� OD�
VXSHUILFLH�HGLILFDELOH�GHO� WHUUHQR�� LO� YROXPH�VXSHUILFLH� FRVWUXLELOL�� LO� YROXPH�VXSHUILFLH�GL�
SURJHWWR��OD�YHULILFD�GHO�ULVSHWWR�GHJOL�LQGLFL�IRQGLDUL�GL�]RQD�H�GHJOL�DOWUL�SDUDPHWUL�HGLOL]L�

SUHYLVWL�GDO�3�5�*�&��

��� ,O�SURJHWWR�PXQLFLSDOH�GHYH�HVVHUH�LQWHJUDWR�GD�HYHQWXDOL�XOWHULRUL�DWWL�HG�HODERUDWL��SUHVFULWWL�
GD� QRUPH� VSHFLDOL� R� GD� OHJJL� GL� VHWWRUH�� LQ� GLSHQGHQ]D� GL� VSHFLILFKH� VLWXD]LRQL� WXWHODWH�
GDOO
RUGLQDPHQWR�YLJHQWH�H�FRQ�SDUWLFRODUH�DWWHQ]LRQH�DOOH�GLVSRVL]LRQL�LQ�PDWHULD�GL�LJLHQH�H�
VDQLWj��LPSDWWR�DFXVWLFR��HPLVVLRQL�LQ�DWPRVIHUD�VXROR�VRWWRVXROR��HOHWWURPDJQHWLVPR�HFF����

��� 7XWWL� JOL� HODERUDWL� GHO� SURJHWWR� PXQLFLSDOH� GHYRQR� ULSRUWDUH� OD� GDWD� GL� HODERUD]LRQH�� OD�
GHQRPLQD]LRQH�HG�LO�WLSR�GHOO
LQWHUYHQWR��OD�ILUPD�GHOO
DYHQWH�WLWROR�DOOD�ULFKLHVWD��OD�ILUPD�HG�LO�
WLPEUR�SURIHVVLRQDOH�GHO�SURJHWWLVWD�R�GHL�SURJHWWLVWL��



� ��

��� /D� ULFKLHVWD� GL� YDULDQWH� DO� SHUPHVVR� GL� FRVWUXLUH� �R� DOWUR� WLWROR� DPPLQLVWUDWLYR� GL� DVVHQVR�
FRPXQTXH�GHQRPLQDWR�LQ�PDWHULD�GL�DWWLYLWj�HGLOL]LD��VHJXH�OD�VWHVVD�SURFHGXUD�HG�q�FRUUHGDWD�
GDOOH� VWHVVH� GRFXPHQWD]LRQL� LQGLFDWH� DL� FRPPL� SUHFHGHQWL�� LO� SURJHWWR� PXQLFLSDOH� GHYH�
LQGLFDUH�FRPSLXWDPHQWH�OH�PRGLILFKH�DSSRUWDWH�ULVSHWWR�DOO¶RULJLQDULR�VWDWR�GL�IDWWR��

��� /D�GHQXQFLD�GL�LQL]LR�DWWLYLWj��UHGDWWD�VHFRQGR�LO�PRGHOOR�DOOHJDWR�DO�SUHVHQWH�5HJRODPHQWR��GD�
IRUQLUH�LQ�GRSSLD�FRSLD��q�FRPSRVWD�GHL�VHJXHQWL�DWWL��

D�� FRPXQLFD]LRQH� GD� SUHVHQWDUVL� LQ� FDUWD� OLEHUD�� ILUPDWD� GDO� GHQXQFLDQWH� H� LQGLUL]]DWD�
DOO¶$XWRULWj�FRPXQDOH�FRQWHQHQWH��

���JHQHUDOLWj�GHO�GHQXQFLDQWH��

���QXPHUR� GHO� FRGLFH� ILVFDOH� �� R� GHOOD� SDUWLWD� ,9$� QHO� FDVR� VL� WUDWWL� GL� 6RFLHWj� �� GHO�
SURSULHWDULR�H�GHO�GHQXQFLDQWH��

���HVWUHPL�FDWDVWDOL�H�XELFD]LRQH�GHOO
LPPRELOH�VXO�TXDOH�VL�LQWHQGH�LQWHUYHQLUH��

���EUHYH�GHVFUL]LRQH�GHOO¶LQWHUYHQWR�HGLOL]LR�H�GHVWLQD]LRQH�G¶XVR�GHOO¶LPPRELOH��

���JHQHUDOLWj� H� GDWL� LGHQWLILFDWLYL� GHO� SURJHWWLVWD� H� GHO� GLUHWWRUH� GHL� ODYRUL� �QXPHUR� GHO�

FRGLFH� ILVFDOH� H� GL� LVFUL]LRQH� DOER� R� RUGLQH� SURIHVVLRQDOH�� VHGH� OHJDOH� GHOOR� VWXGLR�
SURIHVVLRQDOH�HFF���

���JHQHUDOLWj�H�GDWL� LGHQWLILFDWLYL�GHOO¶LPSUHVD�FXL�VL�LQWHQGH�DIILGDUH�L�ODYRUL��QXPHUR�GHO�
FRGLFH�ILVFDOH�H�R�3�,9$��VHGH�OHJDOH�GHOO¶LPSUHVD��HFF����

��� LQGLFD]LRQH� GHOOH� PRGDOLWj� GL� DSSURYYLJLRQDPHQWR� LGULFR� H� GL� VFDULFR� GHOOH� DFTXH�

UHIOXH��

E��GRFXPHQWR�FRPSURYDQWH�OD�SURSULHWj�R�DOWUR�WLWROR�FKH�DELOLWD�D�SUHVHQWDUH�OD�GHQXQFLD�GL�
LQL]LR�DWWLYLWj�D�QRUPD�GL�OHJJH���

F�� GHWWDJOLDWD� UHOD]LRQH� WHFQLFR�GHVFULWWLYD�GHOO
LQWHUYHQWR�� D� ILUPD�GL�XQ�SURJHWWLVWD�DELOLWDWR�
FKH� DVVHYHUD� OD� FRQIRUPLWj� GHOOH� RSHUH� GD� UHDOL]]DUH� DJOL� VWUXPHQWL� XUEDQLVWLFL� YLJHQWL�� H�

QRQ� LQ� FRQWUDVWR� FRQ� TXHOOL� DGRWWDWL� H� DO� UHJRODPHQWR� HGLOL]LR�� QRQFKp� LO� ULVSHWWR� GHOOH�
QRUPH�GL�VLFXUH]]D�H�GL�TXHOOH�LJLHQLFR�VDQLWDULH���

G��SURJHWWR� PXQLFLSDOH� DYHQWH� OH� VWHVVH� FDUDWWHULVWLFKH� GHOOD� GRFXPHQWD]LRQH� SURJHWWXDOH�
ULFKLHVWD� SHU� OH� LVWDQ]H� GL� SHUPHVVR�GL� FRVWUXLUH� HYHQWXDOPHQWH� VHPSOLILFDWR� LQ� UHOD]LRQH�
DOOD�WLSRORJLD�GL�LQWHUYHQWR�GD�HVHJXLUH��

H�� GRFXPHQWD]LRQH�IRWRJUDILFD�D�FRORUL��GLPHQVLRQH�PLQLPD��
���FP���GHO�VLWR�QHOOR�VWDWR�GL�
IDWWR��FRQ�ULIHULPHQWR�DO�FRQWHVWR�LQVHGLDWLYR�DGLDFHQWH��

I�� GRFXPHQWD]LRQH� UHODWLYD� DJOL� DGHPSLPHQWL� GL� FXL� DOO¶DUW��� FRPPD� ��� OHWW�� E�WHU�� GHO�
'HFUHWR� OHJLVODWLYR� ��� DJRVWR� ����� Q�� ���� FRPH�PRGLILFDWR� GDO� 'HFUHWR� OHJLVODWLYR� ���
VHWWHPEUH������Q�������'�8�5�&����

J��GRFXPHQWD]LRQH�HOHQFDWD�DOOH�SUHFHGHQWL�OHWWHUH�G���H���I���J���K���L���M���N���O���P��GHO�FRPPD�
��� SHU� OH� LVWDQ]H� GHO� SHUPHVVR� GL� FRVWUXLUH� HYHQWXDOPHQWH� VHPSOLILFDWD� LQ� UHOD]LRQH� DOOD�
WLSRORJLD�GL�LQWHUYHQWR�GD�HVHJXLUH��

K�� ULFHYXWD�GL�YHUVDPHQWR�GHL�GLULWWL�GL�VHJUHWHULD�H[�'�/���������FRQYHUWLWR�LQ�OHJJH���������
VHFRQGR� JOL� LPSRUWL� DSSURYDWL� GDO� &RPXQH� H� YLJHQWL� DOOD� GDWD� GL� SUHVHQWD]LRQH� GHOOD�

GRPDQGD��

�
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$UW���� 5LODVFLR� GHO� SHUPHVVR� GL� FRVWUXLUH� �R� DOWUR� WLWROR� DPPLQLVWUDWLYR� GL� DVVHQVR�

FRPXQTXH�GHQRPLQDWR�LQ�PDWHULD�GL�DWWLYLWj�HGLOL]LD��

��� ,O� SHUPHVVR� GL� FRVWUXLUH� q� ULODVFLDWR� GDOO¶$XWRULWj� FRPXQDOH� LQ� IRUPD� VFULWWD� VHFRQGR� LO�
PRGHOOR�DOOHJDWR�DO�SUHVHQWH�5HJRODPHQWR��

��� ,O� SHUPHVVR� GL� FRVWUXLUH� ULODVFLDWR� q� SXEEOLFDWR� DOO
DOER� SUHWRULR� GHO� &RPXQH� HG� q� DQQRWDWR�
QHOO
DSSRVLWR�UHJLVWUR��WHQXWR�DL�VHQVL�GHOOD�OHJJH�UHJLRQDOH�XUEDQLVWLFD��

��� ,O�SHUPHVVR�GL�FRVWUXLUH�GHYH�FRQWHQHUH��

D�� LO� ULIHULPHQWR� DOOD� GRPDQGD� �JHQHUDOLWj� H� FRGLFH� ILVFDOH� GHO� ULFKLHGHQWH�� GDWD� GL�
SUHVHQWD]LRQH��QXPHUL�GL�SURWRFROOR�H�GHO�UHJLVWUR�SXEEOLFR�GHOOH�GRPDQGH�GHO�SHUPHVVR�GL�
FRVWUXLUH���

E�� LO� ULIHULPHQWR� DJOL� HODERUDWL� WHFQLFL� H� GHVFULWWLYL� HG� DJOL� DWWL� FKH� FRVWLWXLVFRQR� OD�

GRFXPHQWD]LRQH� DOOHJDWD� DOOD� GRPDQGD�� XQ� RULJLQDOH� GL� GHWWL� HODERUDWL� HG� DWWL�� YLVWDWR�
GDOO¶$XWRULWj�FRPXQDOH��q�DOOHJDWR�DO�SHUPHVVR��GHOOD�TXDOH�FRVWLWXLVFH�SDUWH�LQWHJUDQWH��

F�� O
LQGLFD]LRQH�GHO�WLSR�GL�LQWHUYHQWR�H�GHOOH�GHVWLQD]LRQL�G
XVR��

G�� O
LGHQWLILFD]LRQH�FDWDVWDOH�GHOO
LPPRELOH�RJJHWWR�GHOO
LQWHUYHQWR��OD�VXD�XELFD]LRQH��ORFDOLWj��
YLD��QXPHUR�FLYLFR���LO�ULIHULPHQWR�DOO
DUHD�XUEDQLVWLFD�QHOOD�TXDOH�O
LPPRELOH�q�VLWXDWR��

H�� LO�ULIHULPHQWR�DO�WLWROR�LQ�IRU]D�GHO�TXDOH�q�ULFKLHVWR�O
DWWR�GL�DVVHQVR�HGLOL]LR��

I�� LO�ULIHULPHQWR�DJOL�HYHQWXDOL�SDUHUL�H�DXWRUL]]D]LRQL�YLQFRODQWL�FRVWLWXHQWL�SUHVXSSRVWR�SHU�LO�
ULODVFLR� GHOO
DWWR�� LQ� TXHVW
XOWLPR�GHYRQR� HVVHUH� ULSRUWDWH� OH� HYHQWXDOL� FRQGL]LRQL� LPSRVWH�
QHL�SURYYHGLPHQWL�SUHYHQWLYL�SUHGHWWL��

J�� LO� ULIHULPHQWR�DL�SDUHUL�REEOLJDWRUL�QRQ�YLQFRODQWL�SUHYHQWLYDPHQWH�HVSUHVVL��H�TXHOOR�DJOL�

HYHQWXDOL�SDUHUL�IDFROWDWLYL�DVVXQWL��

K��QHJOL� DWWL� GL� DVVHQVR� HGLOL]LR� RQHURVL�� JOL� HVWUHPL� GHOOH� GHOLEHUD]LRQL� GHO� &RQVLJOLR�
FRPXQDOH� FRQ� OH� TXDOL� VRQR� VWDELOLWH� OH� PRGDOLWj� GL� DSSOLFD]LRQH� GHO� FRQWULEXWR� GL�
FRVWUX]LRQH��

L�� QHJOL�DWWL�GL�DVVHQVR�HGLOL]LR�RQHURVL��O
HQWLWj�H�OH�PRGDOLWj�GL�ULVFRVVLRQH�GHO�FRQWULEXWR�GL�

FRVWUX]LRQH�H�OD�GHWHUPLQD]LRQH�GHOOH�UHODWLYH�JDUDQ]LH�ILQDQ]LDULH��

M�� QHJOL�DWWL�GL�DVVHQVR�HGLOL]LR�QRQ�RQHURVL��OD�SUHFLVD�FLWD]LRQH�GHOOD�QRUPD�D�FXL�q�ULIHULWD�OD�
PRWLYD]LRQH�GL�JUDWXLWj��

N�� LO�ULIHULPHQWR�DOO
HYHQWXDOH�DWWR�FRQ�LO�TXDOH�LO�ULFKLHGHQWH�DVVXPH�O
LPSHJQR�GL�UHDOL]]DUH�
GLUHWWDPHQWH� OH� RSHUH� GL� XUEDQL]]D]LRQH� �D� VFRPSXWR� WRWDOH� R� SDU]LDOH� GHOOD� TXRWD� GL�

FRQWULEXWR�DG�HVVH�UHODWLYD��H�O
DVVHQVR�DG�HVHJXLUH�GHWWH�RSHUH��

O�� OH�PRGDOLWj� GHOO
HYHQWXDOH� FHVVLRQH� DO� &RPXQH�� R� GHOO
DVVRJJHWWDPHQWR� DG� XVR� SXEEOLFR��
GHOOH�DUHH�QHFHVVDULH�SHU�OD�UHDOL]]D]LRQH�GL�RSHUH�GL�XUEDQL]]D]LRQH��

P��L�WHUPLQL�HQWUR�L�TXDOL�L�ODYRUL�GHYRQR�HVVHUH�LQL]LDWL�HG�XOWLPDWL��

Q�� OH�SUHVFUL]LRQL�SHU�JOL�DGHPSLPHQWL�SUHOLPLQDUL�DOO
LQL]LR�GHL�ODYRUL��

R�� OH�HYHQWXDOL�SUHVFUL]LRQL�SDUWLFRODUL�GD�RVVHUYDUH�SHU�OD�UHDOL]]D]LRQH�GHOOH�RSHUH��

S�� OH�FRQGL]LRQL�H�OH�PRGDOLWj�HVHFXWLYH�LPSRVWH�DO�SHUPHVVR�GL�FRVWUXLUH��

T�� LO�ULIHULPHQWR�DOOD��FRQYHQ]LRQH�R�DOO
DWWR�GL�REEOLJR��TXDORUD�LO�ULODVFLR�GHOO
DWWR�GL�DVVHQVR�
VLD� VXERUGLQDWR� DOOD� VWLSXOD� GL� XQD� FRQYHQ]LRQH� RYYHUR� DOOD� SUHVHQWD]LRQH� GL� XQ� DWWR�
G
REEOLJR�XQLODWHUDOH�FKH� WHQJD� OXRJR�GHOOD� VWHVVD�� O
DWWR�GL� LPSHJQR� ULFKLHVWR�GDOOD� OHJJH�

SHU�JOL� LQWHUYHQWL� HGLILFDWRUL�QHOOH� ]RQH�DJULFROH� q� UHGDWWR� VHFRQGR� LO�PRGHOOR�DOOHJDWR�DO�
SUHVHQWH�5HJRODPHQWR��
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$UW���� 'LQLHJR� GHO� SHUPHVVR� GL� FRVWUXLUH� �R� DOWUR� WLWROR� DPPLQLVWUDWLYR� GL� DVVHQVR�

FRPXQTXH�GHQRPLQDWR�LQ�PDWHULD�GL�DWWLYLWj�HGLOL]LD��

��� ,O� GLQLHJR� GHO� SHUPHVVR� GL� FRVWUXLUH� q� DVVXQWR� GDOO¶$XWRULWj� FRPXQDOH�� SUHYLR� SDUHUH��
REEOLJDWRULR�QRQ�YLQFRODQWH��GHOOD�&RPPLVVLRQH�(GLOL]LD��

��� ,O� SURYYHGLPHQWR� GHYH� HVVHUH� PRWLYDWR� H� GHYH� LQGLFDUH� OH� GLVSRVL]LRQL�� GL� OHJJH� R� GL�

UHJRODPHQWR��FKH�LPSHGLVFRQR�LO�ULODVFLR�GHO�SHUPHVVR��

��� ,O�SURYYHGLPHQWR�GL�GLQLHJR�q�QRWLILFDWR�DO�ULFKLHGHQWH��

��� �VRSSUHVVR��

�

$UW����� &RPXQLFD]LRQH�GHOO
LQL]LR�GHL�ODYRUL�

��� ,O�WLWRODUH�GHO�SHUPHVVR�GL�FRVWUXLUH�GHYH�FRPXQLFDUH�FRQ�DWWR�VFULWWR�DOO¶$XWRULWj�FRPXQDOH�OD�

GDWD�GL�LQL]LR�GHL�ODYRUL��QRQ�ROWUH�O
LQL]LR�VWHVVR��

��� /D�FRPXQLFD]LRQH��FKH�GHYH�HVVHUH�VRWWRVFULWWD�GDJOL�RSHUDWRUL�GL�FXL�DOOD�VXFFHVVLYD�OHWWHUD�E���
q�UHGDWWD�VHFRQGR�LO�PRGHOOR�DOOHJDWR�DO�SUHVHQWH�UHJRODPHQWR�H�GHYH�PHQ]LRQDUH��

D�� OD�GDWD�HG�LO�SURWRFROOR�GHO�GHSRVLWR��SUHVVR�LO�FRPSHWHQWH�XIILFLR��GHOOD�SUDWLFD�LQHUHQWH�DOOH�
RSHUH�LQ�FHPHQWR�DUPDWR��RYH�SUHVHQWL��

E�� L� QRPLQDWLYL� H� OH� TXDOLILFKH� GHJOL� RSHUDWRUL� UHVSRQVDELOL� GHOOD� GLUH]LRQH�� HVHFX]LRQH� H�
VRUYHJOLDQ]D�GHL�ODYRUL��

��ELV� &RQWHVWXDOPHQWH� DOOD� VXGGHWWD� FRPXQLFD]LRQH�� LO� WLWRODUH� GHO� SHUPHVVR� GL� FRVWUXLUH� R� LO�
UHVSRQVDELOH� GHL� ODYRUL� WUDVPHWWH� OD� GRFXPHQWD]LRQH� UHODWLYD� DJOL� DGHPSLPHQWL� GL� FXL�
DOO¶DUW��� FRPPD� ��� OHWW�� E�WHU�� GHO� 'HFUHWR� OHJLVODWLYR� ��� DJRVWR� ����� Q�� ���� FRPH�

PRGLILFDWR�GDO�'HFUHWR�OHJLVODWLYR����VHWWHPEUH������Q�������'�8�5�&���

��� 4XDOVLDVL� YDULD]LRQH� UHODWLYD� DJOL� RSHUDWRUL� GHYH� HVVHUH� UHVD� QRWD� DO� &RPXQH�� D� FXUD� GHO�
WLWRODUH�GHO�SHUPHVVR�GL�FRVWUXLUH��HQWUR�LO�WHUPLQH�GL�JLRUQL�RWWR�GDOO
DYYHQXWD�YDULD]LRQH��

��� 3HU�OH�QXRYH�FRVWUX]LRQL��JOL�DPSOLDPHQWL�H�OH�UHFLQ]LRQL��LO�&RPXQH�SXz�HIIHWWXDUH��DQFKH�VX�
ULFKLHVWD� GHJOL� LQWHUHVVDWL�� DSSRVLWD� YLVLWD� LQWHVD� D� YHULILFDUH� WUDFFLDWL� R� TXRWH� DOWLPHWULFKH� H�

SODQLPHWULFKH�� SULPD� R� DO� PRPHQWR� GHOO
LQL]LR� GHL� ODYRUL�� ILVVDQGR�� VH� GHO� FDVR�� DSSRVLWL�
FDSLVDOGL��

��� 4XDORUD�VLD�DFFHUWDWD� OD�YLROD]LRQH�GHL�GLVSRVWL�GL�FXL�DL�FRPPL���H���GHO�SUHVHQWH�DUWLFROR��
O¶$XWRULWj�FRPXQDOH�LQLELVFH�R�VRVSHQGH�L�ODYRUL��ILQR�DOOD�UHJRODUL]]D]LRQH�DPPLQLVWUDWLYD��

�

$UW����� 9ROWXUD� GHO� SHUPHVVR� GL� FRVWUXLUH� �R� DOWUR� WLWROR� DPPLQLVWUDWLYR� GL� DVVHQVR�

FRPXQTXH�GHQRPLQDWR�LQ�PDWHULD�GL�DWWLYLWj�HGLOL]LD��

��� ,O� WUDVIHULPHQWR� GHO� SHUPHVVR� GL� FRVWUXLUH� DG� DOWUR� WLWRODUH� �YROWXUD�� GHYH� HVVHUH� ULFKLHVWR�
DOO¶$XWRULWj�FRPXQDOH�FRQWHVWXDOPHQWH�DOOD�SUHVHQWD]LRQH�GHL�GRFXPHQWL�DWWHVWDQWL�LO�WLWROR�SHU�
RWWHQHUOR��

��� /
LVWDQ]D� GL� YROWXUD� q� FRUUHGDWD� GDJOL� DWWL� FKH� FRPSURYDQR� O
DYYHQXWR� WUDVIHULPHQWR� GHOOD�
TXDOLWj�GL�DYHQWH�WLWROR�DO�SHUPHVVR�GL�FRVWUXLUH��

��� /D� YROWXUD� GHO� SHUPHVVR�GL� FRVWUXLUH� q� ULODVFLDWD� HQWUR� ��� JLRUQL� GDO� GHSRVLWR� GHOOD� UHODWLYD�
LVWDQ]D��
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��� 4XDORUD� VLD� DFFHUWDWD� OD� YLROD]LRQH� GHO� GLVSRVWR� GL� FXL� DO� FRPPD� �� GHO� SUHVHQWH� DUWLFROR��
O¶$XWRULWj�FRPXQDOH�LQLELVFH�R�VRVSHQGH�L�ODYRUL��ILQR�DOOD�UHJRODUL]]D]LRQH�DPPLQLVWUDWLYD��

�

$UW���� &RPXQLFD]LRQH�GL�XOWLPD]LRQH�GHL�ODYRUL�H�ULFKLHVWD�GHO�FHUWLILFDWR�GL�DJLELOLWj�

��� (QWUR� LO� WHUPLQH� SHU� OD� FRQFOXVLRQH� GHL� ODYRUL�� H� IDWWD� VDOYD� OD� ULFKLHVWD� GL� XQ� XOWHULRUH�
SHUPHVVR� GL� FRVWUXLUH� �R� SUHVHQWD]LRQH� GL� GHQXQFLD� GL� LQL]LR� DWWLYLWj� RYH� SUHYLVWR� GDOOD�

QRUPDWLYD�LQ�PDWHULD�HGLOL]LD��SHU�OH�RSHUH�PDQFDQWL��LO�WLWRODUH�GHO�SHUPHVVR�GL�FRVWUXLUH��R�LO�
VRJJHWWR� FKH� KD� SUHVHQWDWR� OD� GHQXQFLD� GL� LQL]LR� DWWLYLWj�� GHYH� FRPXQLFDUH� DOO¶$XWRULWj�
FRPXQDOH�FRQ�DWWR� VFULWWR�� ILUPDWR�DQFKH�GDO�GLUHWWRUH�GHL� ODYRUL�� O
XOWLPD]LRQH�GHL� ODYRUL�GL�
HVHFX]LRQH� GHOO
RSHUD� DVVHQWLWD�� FRQ� DOOHJDWR� FHUWLILFDWR� GL� FROODXGR� ILQDOH� GHO� SURJHWWLVWD�
�RSSXUH�WHFQLFR�DELOLWDWR�R�GLUHWWRUH�GHL�ODYRUL��FRQ�LO�TXDOH�VL�DWWHVWD�OD�FRQIRUPLWj�GHOO¶RSHUD�

HVHJXLWD�DO�SURJHWWR�DSSURYDWR�R�DO�SURJHWWR�SUHVHQWDWR�FRQ�OD�'�,�$��

��� &RQWHVWXDOPHQWH�R�VXFFHVVLYDPHQWH��LO�WLWRODUH�GHO�SHUPHVVR�GL�FRVWUXLUH��R�LO�VRJJHWWR�FKH�KD�
SUHVHQWDWR� OD� GHQXQFLD� GL� LQL]LR� DWWLYLWj�� ULFKLHGH� DOO¶$XWRULWj� FRPXQDOH�� VH� GRYXWR�� LO�
FHUWLILFDWR�GL�DJLELOLWj��FRQ�OH�SURFHGXUH�H�JOL�REEOLJKL�VWDELOLWL�GDOOH�QRUPH�YLJHQWL��

��� /D�FRPXQLFD]LRQH�GL�XOWLPD]LRQH�GHL�ODYRUL��LO�FHUWLILFDWR�GL�FROODXGR�ILQDOH�H�OD�ULFKLHVWD�GHO�

FHUWLILFDWR�GL�DJLELOLWj��VRQR�UHGDWWH�VHFRQGR�L�PRGHOOL�DOOHJDWL�DO�SUHVHQWH�5HJRODPHQWR��

�
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�

$UW����� $OWH]]D�GHL�IURQWL�GHOOD�FRVWUX]LRQH��+I��

��� 6L� GHILQLVFRQR� IURQWL� OH� SURLH]LRQL� RUWRJRQDOL� GHOOH� VLQJROH� IDFFLDWH� GHOOD� FRVWUX]LRQH��
FRPSUHVL�JOL�HOHPHQWL�DJJHWWDQWL�R�DUUHWUDWL�H�OD�FRSHUWXUD��

��� 6L�DVVXPH�FRPH�DOWH]]D�GL�FLDVFXQ�IURQWH�GHOOD�FRVWUX]LRQH�OD�GLIIHUHQ]D�GL�TXRWD��PLVXUDWD�LQ�
PHWUL�>P@��WUD�O
HVWUDGRVVR�GHOO
XOWLPR�VRODLR���RYYHUR�WUD�LO�ILOR�GL�JURQGD�GHOOD�FRSHUWXUD�VH�D�
TXRWD� SL�� HOHYDWD� ULVSHWWR� DG� HVVR� �� HG� LO� SXQWR� SL�� EDVVR� GHOOD� OLQHD� GL� VSLFFDWR�� SDUDSHWWL�
FKLXVL�R�VHPLDSHUWL��UHDOL]]DWL�FRQ�TXDOVLDVL�WLSR�GL�PDWHULDOH��QRQ�ULHQWUDQR�QHO�FRPSXWR�VH�GL�
DOWH]]D�LQIHULRUH�R�XJXDOH�D������P��

��� /
XOWLPR� VRODLR� q� TXHOOR� FKH� VRYUDVWD� O
XOWLPR� VSD]LR� DELWDELOH� R� DJLELOH� �� LYL� FRPSUHVL� L�
VRWWRWHWWL�FKH�SRVVHJJDQR�L�UHTXLVLWL�WHFQLFR�IXQ]LRQDOL�SHU�HVVHUH�FRQVLGHUDWL�DELWDELOL�R�DJLELOL�
��FRQ�HVFOXVLRQH�GHL�YROXPL�WHFQLFL�GL�FXL�DL�VXFFHVVLYL�FRPPL��

��� ,O�ILOR�GL�JURQGD�q�GDWR�GDOO
LQWHUVH]LRQH�GHOOD�VXSHUILFLH�GHOOD�IDFFLDWD�FRQ�LO�SLDQR�RUL]]RQWDOH�
WDQJHQWH�DO�SXQWR�SL��EDVVR�GHOOD�SDUWH�DJJHWWDQWH�GHOOD�FRSHUWXUD��QHO�FDVR�LQ�FXL�OD�IDFFLDWD�H�

OD� FRSHUWXUD� VLDQR� UDFFRUGDWL� FRQ� HOHPHQWL� FXUYLOLQHL� RG� DOWUR�� O
LQWHUVH]LRQH� GL� FXL� VRSUD� q�
UDSSUHVHQWDWD�GD�XQD�OLQHD�YLUWXDOH��

��� /D�OLQHD�GL�VSLFFDWR�q�GDWD�GDOO
LQWHUVH]LRQH�GHOOD�VXSHUILFLH�GHO�WHUUHQR�QDWXUDOH�R�GHO�WHUUHQR�
VLVWHPDWR�� VH� D�TXRWD� LQIHULRUH�� FRQ� OD� VXSHUILFLH�GHOOD� IDFFLDWD�GHOOD� FRVWUX]LRQH�� HVFOXVH� OH�
SDUWL�SURVSLFLHQWL�D�UDPSH��VFDOH�H�YLDELOLWj�SULYDWD�GL�DFFHVVR�DL�SLDQL�LQWHUUDWL��

��� 1HO� FDVR� LQ� FXL� O
XOWLPR� VRODLR� QRQ� SUHVHQWL� DQGDPHQWR� RUL]]RQWDOH� R� SUHVHQWL� DQGDPHQWR�
FRPSOHVVR� FRQ� SDUWL� D� GLYHUVH� VH]LRQL� YHUWLFDOL�� O
DOWH]]D� YLUWXDOH� GHOOD� OLQHD� GL� HVWUDGRVVR�
ULVSHWWR�DO�SLDQR�GL�FDOSHVWLR�VRWWRVWDQWH��q�FRQYHQ]LRQDOPHQWH� ULFDYDWD�GLYLGHQGR�LO�YROXPH�
GHOO
XOWLPR�VSD]LR�GL�FXL�DO�FRPPD����FRPSUHQVLYR�GHJOL�VSHVVRUL�GHL�WDPSRQDPHQWL�ODWHUDOL�H�
GHOO
XOWLPR�VRODLR��SHU�OD�VXSHUILFLH�XWLOH�ORUGD�FRUULVSRQGHQWH��Y��DUW�������DO�QHWWR�GL�HYHQWXDOL�

VRSSDOFKL�� O
DOWH]]D�YLUWXDOH�GL�FXL� VRSUD�VRPPDWD�DOOD�GLIIHUHQ]D� �GL� �TXRWD� � WUD� LO� �SLDQR�GL�
FDOSHVWLR�FLWDWR�HG�LO�SXQWR�SL��EDVVR�GHOOD�OLQHD�GL�VSLFFDWR�q�O
DOWH]]D�GL�FLDVFXQ�IURQWH��

��� 'DO�FRPSXWR�GHOO
DOWH]]D�GHL� IURQWL� VRQR�HVFOXVH� OH�RSHUH�GL�QDWXUD� WHFQLFD�FKH�q�QHFHVVDULR�
FROORFDUH� DO� GL� VRSUD� GHOO
XOWLPR� VRODLR�� TXDOL� WRUULQL� GHL�PDFFKLQDUL� GHJOL� DVFHQVRUL�� WRUULQL�
GHOOH�VFDOH��FDPLQL��WRUUL�GL�HVDOD]LRQH��FLPLQLHUH��DQWHQQH��LPSLDQWL�SHU�LO�ULVFDOGDPHQWR�H�R�OD�

UHIULJHUD]LRQH��LPSLDQWL�SHU�O
XWLOL]]R�GL�IRQWL�HQHUJHWLFKH�DOWHUQDWLYH��

��� 6L� LQWHQGRQR� FRPH� YROXPL� WHFQLFL� TXHOOL� FKH� SHU� IXQ]LRQH� H� GLPHQVLRQH� ±� VWUHWWDPHQWH�
QHFHVVDULD�D�FRQWHQHUH�PDFFKLQDUL�H�LPSLDQWL�H�DOOD�ORUR�PDQXWHQ]LRQH�±�VL�SRQJRQR�ULVSHWWR�
DOOD�FRVWUX]LRQH�FRPH�HOHPHQWL�HVVHQ]LDOL�SHU�O¶XWLOL]]D]LRQH�GL�HVVD��VHQ]D�DVVXPHUH�FDUDWWHUH�
GL� YDQL� FKLXVL� XWLOL]]DELOL� FRPH� WDOL�� 6RQR� WDOL� L� YROXPL� FKH� SHU� OD� ORUR� QDWXUD� PHUDPHQWH�

WHFQLFD� GHEERQR� QHFHVVDULDPHQWH� HVVHUH� FROORFDWL� VRSUD� L� SLDQL� DELWDELOL� R� FRPXQTXH�
XWLOL]]DELOL�� TXDOL�� DG� HVHPSLR�� PDFFKLQDUL� H[WUDFRUVD� GHJOL� DVFHQVRUL�� WRUUL� GL� VFDOH� SHU�
O¶DFFHVVR�DOOD�FRSHUWXUD��FDQQH�IXPDULH��LPSLDQWL�GL�FOLPDWL]]D]LRQH�H�ULVFDOGDPHQWR��QRQFKp�L�
YROXPL�FKH�FRQWHQJRQR�LPSLDQWL�WHFQLFL�QRQ�VLVWHPDELOL�HQWUR�LO�FRUSR�GHOO¶HGLILFLR��TXDOL�DG�
HVHPSLR��OH�FHQWUDOLQH�GL�ULVFDOGDPHQWR��GL�VROOHYDPHQWR��LGULFKH��HOHWWULFKH��LO�YDQR�DVFHQVRUH�

HFF�� 3DULPHQWL� VL� LQWHQGRQR� FRPH� YROXPL� WHFQLFL� DQFKH� L� VRWWRWHWWL� �R� ORUR� SDUWL�� FKH� QRQ�
SRVVHJJDQR�L�UHTXLVLWL�WHFQLFR�IXQ]LRQDOL�SHU�HVVHUH�FRQVLGHUDWL�DELWDELOL�R�DJLELOL��6RQR�WDOL�L�
VRWWRWHWWL��R�ORUR�SDUWL��DYHQWL�DOWH]]D�PHGLD�LQWHUQD�QRQ�VXSHULRUH�D�P��������

��� 1RQ�VRQR�TXDOLILFDELOL�FRPH�YROXPL�WHFQLFL��TXHL�ORFDOL�FKH�SHU�FRQVLVWHQ]D�H�FDUDWWHULVWLFKH�
ILVLFKH��TXDOL� OXFL��YHGXWH��DOWH]]D�PHGLD� LQWHUQD��VLDQR�VXVFHWWLELOL�GL�FRQFUHWR�VIUXWWDPHQWR��
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DQFKH�SUHVFLQGHQGR�GDOO¶DJLELOLWj��SHU�IXQ]LRQL�FRPSOHPHQWDUL�D�TXHOOH�GHOO¶HGLILFLR��TXDOL�DG�
HVHPSLR��ULSRVWLJOL��VWHQGLWRL��GHSRVLWL�GL�PDWHULDOL��

�

$UW����� $OWH]]D�GHOOD�FRVWUX]LRQH��+��

��� /
DOWH]]D� GHOOD� FRVWUX]LRQH�� PLVXUDWD� LQ� PHWUL� >P@�� q� OD� PDVVLPD� WUD� TXHOOH� GHL� IURQWL��
GHWHUPLQDWH�DL�VHQVL�GHO�SUHFHGHQWH�DUW������

��� 6RQR� FRQVLGHUDWL� EDVVL� IDEEULFDWL� DL� ILQL� GHO� SUHVHQWH� UHJRODPHQWR�� L� IDEEULFDWL� DG� XVR�
DXWRULPHVVH� SULYDWH� R� SHU� DOWUH� XWLOL]]D]LRQL� DFFHVVRULH� DJOL� XVL� SULQFLSDOL� GHOOD� FHOOXOD�
LQWHUHVVDWD�� GL� DOWH]]D� QRQ� VXSHULRUH� D� PHWUL� ������ LO� FXL� OLPLWH� VXSHULRUH�� LQ� TXHVWR� FDVR��
FRLQFLGH�FRQ�OD�OLQHD�GL�FROPR�SL��DOWD�GHO�WHWWR�H�FRPSUHQGH�L�YROXPL�WHFQLFL��

�

$UW����� 1XPHUR�GHL�SLDQL�GHOOD�FRVWUX]LRQH��1S��

��� ,O�QXPHUR�GHL�SLDQL�GHOOD�FRVWUX]LRQH�q�LO�QXPHUR�GHL�SLDQL�DELWDELOL�R�DJLELOL���FRPSUHVL�TXHOOL�
IRUPDWL� GD� VRIILWWH� H� GD� VSD]L� VRWWRWHWWR� FKH� SRVVHJJDQR� L� UHTXLVLWL� WHFQLFR�IXQ]LRQDOL� SHU�
HVVHUH� FRQVLGHUDWL� WDOL� �� H� GL� TXHOOL� VHPLQWHUUDWL� LO� FXL� OLYHOOR� GL� FDOSHVWLR� VLD�� DQFKH� VROR� LQ�
SDUWH��IXRUL�WHUUD�ULVSHWWR�DG�XQR�TXDOXQTXH�GHL�IURQWL�GHOO
HGLILFLR��FRQ�HVFOXVLRQH�GL�UDPSH��
VFDOH�H�YLDELOLWj�SULYDWD�GL�DFFHVVR�DL�SLDQL�LQWHUUDWL��

��� 'DO� FRPSXWR� GHO� QXPHUR� GHL� SLDQL� VRQR� HVFOXVL� TXHOOL� LO� FXL� OLYHOOR� GL� FDOSHVWLR� ULVXOWL�
LQWHUDPHQWH� LQWHUUDWR�H�FKH�QRQ�HPHUJDQR�GDO�VXROR�SHU�SL��GL������P��PLVXUDWL�GDO�SL��DOWR�
GHL�SXQWL�GHOO
LQWUDGRVVR�GHO�VRIILWWR�DO�SL��EDVVR�GHL�SXQWL�GHOOH�OLQHH�GL�VSLFFDWR�SHULPHWUDOL�
�GHILQLWH�H[�DUW������FRPPD�����QRQFKp�JOL�HYHQWXDOL�VRSSDOFKL��

�

$UW����� 'LVWDQ]D�WUD�OH�FRVWUX]LRQL��'���GHOOD�FRVWUX]LRQH�GDO�FRQILQH��'F���GHOOD�FRVWUX]LRQH�

GDO�FLJOLR�R�FRQILQH�VWUDGDOH��'V��

��� /H�GLVWDQ]H�GL�FXL�DO�WLWROR�GHO�SUHVHQWH�DUWLFROR�VRQR�PLVXUDWH�LQ�PHWUL�>P@�H�ULIHULWH�DO�ILOR�GL�
IDEEULFD]LRQH�GHOOD�FRVWUX]LRQH��

��� ,O�ILOR�GL�IDEEULFD]LRQH��DL�ILQL�GHOOD�SUHVHQWH�QRUPD��q�GDWR�GDO�SHULPHWUR�HVWHUQR�GHOOH�SDUHWL�
GHOOD�FRVWUX]LRQH��FRQ�HVFOXVLRQH�GHJOL�HOHPHQWL�GHFRUDWLYL��GHL�FRUQLFLRQL��GHOOH�SHQVLOLQH��GHL�
EDOFRQL� H� GHOOH� DOWUH� DQDORJKH� RSHUH�� DJJHWWDQWL� SHU� QRQ� SL�� GL� ����� P�� VRQR� LQFOXVL� QHO�

SHULPHWUR�DQ]LGHWWR�L��ERZ�ZLQGRZ���OH�YHUDQGH��JOL�HOHPHQWL�SRUWDQWL�YHUWLFDOL�LQ�ULVDOWR��JOL�
VSD]L�SRUWLFDWL��L�YDQL�VHPLDSHUWL�GL�VFDOH�HG�DVFHQVRUL��

��� /D�GLVWDQ]D�WUD��

��� ILOR�GL�IDEEULFD]LRQH�GL�XQD�FRVWUX]LRQH�H�ILOR�GL�IDEEULFD]LRQH�GL�XQ
DOWUD�FRVWUX]LRQH��'���

��� ILOR�GL�IDEEULFD]LRQH�GL�XQD�FRVWUX]LRQH�H�OLQHD�GL�FRQILQH�GHOOD�SURSULHWj��'F���

��� ILOR�GL�IDEEULFD]LRQH�GL�XQD�FRVWUX]LRQH�H�FRQILQH�GL�XQD�VWUDGD�R��LQ�DVVHQ]D�GL�TXHVWR��FLJOLR�
GL�XQD�VWUDGD��'V��

��� q�UDSSUHVHQWDWD�GDO�UDJJLR�GHOOD�PLQLPD�FLUFRQIHUHQ]D�DYHQWH�FHQWUR�LQ�XQR�GHL�GXH�HOHPHQWL�H�
WDQJHQWH�DOO¶DOWUR��

��� 3HU� FLJOLR� VWUDGD� VL� LQWHQGH� TXHOOR� GHILQLWR� GDOO¶DUW��� GHO� '�0�� ��������� Q������� ,O� FRQILQH�

VWUDGDOH� q� TXHOOR� GHILQLWR� GDOO¶DUW��� GHO� 1XRYR� &RGLFH� GHOOD� 6WUDGD� DSSURYDWR� FRQ� '�/JV��
�����������Q������H�V�P�L��

�
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$UW����� 6XSHUILFLH�FRSHUWD�GHOOD�FRVWUX]LRQH��6F��

��� /D� VXSHUILFLH� FRSHUWD� q� O
DUHD��PLVXUDWD� LQ�PHWUL�TXDGUDWL� >P�@��GHOOD�SURLH]LRQH�RUL]]RQWDOH�
GHOO
LQWHUR�FRUSR�GHOOD�FRVWUX]LRQH�HPHUJHQWH�GDO�WHUUHQR��FRPSUHVH�OH�WHWWRLH��OH�ORJJH��L��ERZ�
ZLQGRZ���L�YDQL�VFDOD��L�YDQL�GHJOL�DVFHQVRUL��L�SRUWLFDWL�H�OH�DOWUH�DQDORJKH�VWUXWWXUH��

��� 6RQR� HVFOXVL� GDO� FRPSXWR� GHOOD� VXSHUILFLH� FRSHUWD� JOL� HOHPHQWL� GHFRUDWLYL�� L� FRUQLFLRQL�� OH�
SHQVLOLQH� HG� L� EDOFRQL� DSHUWL� D� VEDO]R�� DJJHWWDQWL� SHU� QRQ� SL�� GL� ����� P� GDO� ILOR� GL�

IDEEULFD]LRQH��

�

$UW����� 6XSHUILFLH�XWLOH�ORUGD�GHOOD�FRVWUX]LRQH��6XO��

��� /D� VXSHUILFLH� XWLOH� ORUGD��PLVXUDWD� LQ�PHWUL� TXDGUDWL� >P�@�� q� OD� VRPPD� GHOOH� VXSHUILFL� XWLOL�
ORUGH�GL�WXWWL� L�SLDQL���HQWUR�H�IXRUL�WHUUD��VRWWRWHWWR�DELWDELOH�R�DJLELOH�FRPSUHVR���GHOLPLWDWH�
GDO�SHULPHWUR�HVWHUQR�GL�FLDVFXQ�SLDQR��

��� 1HO�FRPSXWR�GHOOD�VXSHUILFLH�XWLOH�ORUGD�GHL�SLDQL�VRQR�FRPSUHVH�OH�VXSHUILFL�UHODWLYH��

D�� DL��ERZ�ZLQGRZ��HG�DOOH�YHUDQGH��

E�� DL�SLDQL�GL�FDOSHVWLR�GHL�VRSSDOFKL��

VRQR�HVFOXVH�OH�VXSHUILFL�UHODWLYH��

F�� DL� YROXPL� WHFQLFL�� DQFKH� VH� HPHUJHQWL� GDOOD� FRSHUWXUD� GHO� IDEEULFDWR�� TXDOL� WRUULQL� GHL�

PDFFKLQDUL�GHJOL�DVFHQVRUL��WRUULQL�GHOOH�VFDOH��LPSLDQWL�WHFQRORJLFL��DL�YDQL�VFDOD�HG�DL�YDQL�
GHJOL�DVFHQVRUL��HFF��FRPH�GHILQLWL�GDO�SUHFHGHQWH�DUW������

G�� DL�SRUWLFDWL��DL��SLORWLV���DOOH�ORJJH��DL�EDOFRQL��DL�WHUUD]]L��

H�� DJOL� VSD]L� FRPSUHVL� QHO� FRUSR� SULQFLSDOH� R� D� TXHOOL� FRSHUWL� DG� HVVR� HVWHUQL� DGLELWL� DO�
ULFRYHUR� HG� DOOD� PDQRYUD� GHL� YHLFROL�� SHU� XVR� HVFOXVLYR� GHL� UHVLGHQWL� R� FRPXQTXH�

SHUWLQHQ]LDOL��

I�� DL�ORFDOL�FDQWLQD��DOOH�VRIILWWH�HG�DL�ORFDOL�VRWWRWHWWR�QRQ�DELWDELOL�R�DJLELOL��

J�� DL�FDYHGL��

��� 1HO�FDVR�GL�FRVWUX]LRQL�DSHUWH��DG�HV��WHWWRLH��OD�VXSHUILFLH�YLHQH�PLVXUDWD�VXO�ILOR�HVWHUQR�GHOOH�
VWUXWWXUH�SRUWDQWL��SXUFKp�OD�VSRUJHQ]D�GHOOD�FRSHUWXUD�QRQ�ULVXOWL�VXSHULRUH�D�P�����ULVSHWWR�D�

WDOH�ILOR��1HO�FDVR�GL�VSRUJHQ]D�PDJJLRUH�OD�VXSHUILFLH�XWLOH�ORUGD�GL�RJQL�SLDQR�HTXLYDOH�DOOD�
VXSHUILFLH�FRSHUWD��

�

$UW����� 6XSHUILFLH�XWLOH�QHWWD�GHOOD�FRVWUX]LRQH��6XQ��

��� /D�VXSHUILFLH�XWLOH�QHWWD��PLVXUDWD�LQ�PHWUL�TXDGUDWL�>P�@��q�OD�VRPPD�GHOOH�VXSHUILFL�XWLOL�QHWWH�
GL� WXWWL� L� SLDQL� �� HQWUR� H� IXRUL� WHUUD�� VRWWRWHWWR� DELWDELOH� R� DJLELOH� FRPSUHVR� �� ULFDYDWH�
GHGXFHQGR�GD�TXHOOH�XWLOL�ORUGH��FRVu�FRPH�GHILQLWH�DOO
DUW������WXWWH�OH�VXSHUILFL�QRQ�GHVWLQDWH�

DO�FDOSHVWLR��

��� /H� VRJOLH� GL� SDVVDJJLR� GD� XQ� YDQR� DOO
DOWUR� H� JOL� VJXLQFL� GL� SRUWH� H� ILQHVWUH� VRQR�
FRQYHQ]LRQDOPHQWH� FRQVLGHUDWH� VXSHUILFL� QRQ� GHVWLQDWH� DO� FDOSHVWLR� ILQR� DG� XQD� SURIRQGLWj�
PDVVLPD� GL� ����� P� H�� FRPH� WDOL�� VRQR� GHGRWWH� GDOOH� VXSHUILFL� ORUGH�� VRJOLH� H� VJXLQFL� GL�
SURIRQGLWj� PDJJLRUH� VDUDQQR� LQYHFH� FRPSXWDWL� SHU� LQWHUR� FRPH� VXSHUILFL� GHVWLQDWH� DO�

FDOSHVWLR��

�
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$UW����� 9ROXPH�GHOOD�FRVWUX]LRQH��9��

��� ,O� YROXPH� GHOOD� FRVWUX]LRQH�� PLVXUDWR� LQ� PHWUL� FXEL� >P�@�� q� OD� VRPPD� GHL� SURGRWWL� GHOOD�
VXSHUILFLH� XWLOH� ORUGD� GL� FLDVFXQ� SLDQR� �6XO��� DO� QHWWR� GL� HYHQWXDOL� VRSSDOFKL�� SHU� O
DOWH]]D�
PLVXUDWD�WUD�L�OLYHOOL�GL�FDOSHVWLR�GHO�SLDQR�PHGHVLPR�H�GHO�SLDQR�VXSHULRUH��

��� 3HU�O
XOWLPR�SLDQR��VRWWRWHWWR�DELWDELOH�R�DJLELOH�FRPSUHVR��O
DOWH]]D�GL�FXL�VRSUD�q�TXHOOD�WUD�LO�
OLYHOOR� GL� FDOSHVWLR� H� O
HVWUDGRVVR� GHOO
XOWLPR� VRODLR� R� LQ� VXD� DVVHQ]D� O¶HVWUDGRVVR� GHOOD�

VXSHUILFLH�GL�FRSHUWXUD��

��� 1HO� FDVR� LQ� FXL� O
XOWLPR� VRODLR� QRQ� SUHVHQWL� DQGDPHQWR� RUL]]RQWDOH�� VL� ULFDYD�
FRQYHQ]LRQDOPHQWH�O
DOWH]]D�YLUWXDOH�DOOD�TXDOH�q�VLWXDWD�OD�OLQHD�GL�HVWUDGRVVR�ULVSHWWR�DO�SLDQR�
GL�FDOSHVWLR��VHJXHQGR�LO�SURFHGLPHQWR�GHVFULWWR�DO�FRPPD���GHOO
DUW������

�

$UW����� 6XSHUILFLH�IRQGLDULD��6I��

��� (
� O
DUHD� GHO� WHUUHQR� DVVHUYLWD� H�R� DVVHUYLELOH� DOOH� FRVWUX]LRQL� UHDOL]]DWH� H�R� UHDOL]]DELOL��
PLVXUDWD�LQ�PHWUL�TXDGUDWL� >P�@��DO�QHWWR�GHOOH�VXSHUILFL�GHVWLQDWH�GDJOL�VWUXPHQWL�XUEDQLVWLFL�
JHQHUDOL�HG�HVHFXWLYL�DOOH�XUEDQL]]D]LRQL�SULPDULH��VHFRQGDULH�H�LQGRWWH�HVLVWHQWL�H�R�SUHYLVWH��

��� /H� DUHH� GHVWLQDWH� GDOOR� VWUXPHQWR� XUEDQLVWLFR� DOOD� YLDELOLWj� H� DG� LPSLDQWL� H� VHUYL]L� SXEEOLFL�
VRQR� VLD� TXHOOH� JLj� DFTXLVLWH� R� GD� DFTXLVLUH� GD� SDUWH� GHOOD� 3XEEOLFD� $PPLQLVWUD]LRQH�� VLD�

TXHOOH�DVVRJJHWWDWH�R�GD�DVVRJJHWWDUH�DG�XVR�SXEEOLFR��

�

$UW����� 6XSHUILFLH�WHUULWRULDOH��6W��

��� (
� O
DUHD� FRPSOHVVLYD� GL� XQD� SRU]LRQH� GL� WHUULWRULR�� PLVXUDWD� LQ� PHWUL� TXDGUDWL� >P�@��
FRPSUHQGHQWH�OH�VXSHUILFL�IRQGLDULH��6I��H�TXHOOH�GHVWLQDWH�GDJOL�VWUXPHQWL�XUEDQLVWLFL�JHQHUDOL�
HG�HVHFXWLYL�DOOH�XUEDQL]]D]LRQL��SULPDULH��VHFRQGDULH�H�LQGRWWH�HVLVWHQWL�H�R�SUHYLVWH��

��� /H� DUHH� GHVWLQDWH� GDOOR� VWUXPHQWR� XUEDQLVWLFR� DOOD� YLDELOLWj� H� DG� LPSLDQWL� H� VHUYL]L� SXEEOLFL�

VRQR� VLD� TXHOOH� JLj� DFTXLVLWH� R� GD� DFTXLVLUH� GD� SDUWH� GHOOD� 3XEEOLFD� $PPLQLVWUD]LRQH�� VLD�
TXHOOH�DVVRJJHWWDWH�R�GD�DVVRJJHWWDUH�DG�XVR�SXEEOLFR��

�

$UW����� 5DSSRUWR�GL�FRSHUWXUD��5F��

��� ,O�UDSSRUWR�GL�FRSHUWXUD�q�LO�TXR]LHQWH��HVSUHVVR�LQ�SHUFHQWXDOH�>�@��WUD�OD�VXSHUILFLH�FRSHUWD�
GDOOH� FRVWUX]LRQL� HGLILFDWH� H�R� HGLILFDELOL� H� OD� VXSHUILFLH� IRQGLDULD� SHUWLQHQWH� �5F�  � 6F�6I���
UDSSUHVHQWD� OD� SHUFHQWXDOH� GL� VXSHUILFLH� FRSHUWD� HGLILFDWD� H�R� HGLILFDELOH� VXOOD� VXSHUILFLH�

IRQGLDULD��

�

$UW����� ,QGLFH�GL�XWLOL]]D]LRQH�IRQGLDULD��8I��

��� /
LQGLFH�GL�XWLOL]]D]LRQH�IRQGLDULD�q�GDWR�GDO�UDSSRUWR�WUD�OD�VXSHUILFLH�XWLOH�ORUGD�HGLILFDWD�H�R�
HGLILFDELOH�H�OD�VXSHUILFLH�IRQGLDULD��8I� �6XO�6I���UDSSUHVHQWD�LO�QXPHUR�GL�PHWUL�TXDGUDWL�GL�
VXSHUILFLH�XWLOH�ORUGD�HGLILFDWD�H�R�HGLILFDELOH�SHU�RJQL�PHWUR�TXDGUDWR�GL�VXSHUILFLH�IRQGLDULD�

>P�@�>P�@��

�
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$UW����� ,QGLFH�GL�XWLOL]]D]LRQH�WHUULWRULDOH��8W��

��� /
LQGLFH�GL�XWLOL]]D]LRQH� WHUULWRULDOH�q�GDWR�GDO� UDSSRUWR� WUD�OD�VXSHUILFLH�XWLOH� ORUGD�HGLILFDWD�
H�R� HGLILFDELOH� H� OD� VXSHUILFLH� WHUULWRULDOH� �8W�  � 6XO�6W��� UDSSUHVHQWD� LO� QXPHUR� GL� PHWUL�
TXDGUDWL� GL� VXSHUILFLH� ORUGD� HGLILFDWD� H�R� HGLILFDELOH� SHU� RJQL� PHWUR� TXDGUDWR� GL� VXSHUILFLH�
WHUULWRULDOH�>P�@�>P�@��

�

$UW����� ,QGLFH�GL�GHQVLWj�HGLOL]LD�IRQGLDULD��,I��

��� /
LQGLFH�GL�GHQVLWj�HGLOL]LD�IRQGLDULD�q�GDWR�GDO�UDSSRUWR�WUD�LO�YROXPH�HGLILFDWR�H�R�HGLILFDELOH�
H�OD�VXSHUILFLH�IRQGLDULD��,I� �9�6I���UDSSUHVHQWD�LO�QXPHUR�GL�PHWUL�FXEL�GL�YROXPH�HGLILFDWR�
H�R�HGLILFDELOH�SHU�RJQL�PHWUR�TXDGUDWR�GL�VXSHUILFLH�IRQGLDULD�>P�@�>P�@��

�

$UW����� ,QGLFH�GL�GHQVLWj�HGLOL]LD�WHUULWRULDOH��,W��

��� /
LQGLFH� GL� GHQVLWj� HGLOL]LD� WHUULWRULDOH� q� GDWR� GDO� UDSSRUWR� WUD� LO� YROXPH� HGLILFDWR� H�R�
HGLILFDELOH� H� OD� VXSHUILFLH� WHUULWRULDOH� �,W�  � 9�6W��� UDSSUHVHQWD� LO� QXPHUR� GL� PHWUL� FXEL� GL�

YROXPH�HGLILFDWR�H�R�HGLILFDELOH�SHU�RJQL�PHWUR�TXDGUDWR�GL�VXSHUILFLH�WHUULWRULDOH�>P�@�>P�@��

�

$UW�����ELV� 'LVSRVL]LRQH�WUDQVLWRULD�

��� )LQR�DOO
DGHJXDPHQWR�SUHYLVWR�GDOO
DUW������FRPPD����GHOOD�OHJJH�UHJLRQDOH��� OXJOLR�������Q��
����LQ�OXRJR�GHOOH�GHILQL]LRQL�GL�FXL�DL�SUHFHGHQWL�DUWLFROL�GDO����DO�����FRQWLQXDQR�DG�HVVHUH�
YLJHQWL�OH�GHILQL]LRQL�FRQWHQXWH�QHO�3LDQR�5HJRODWRUH�*HQHUDOH��

�
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�

$UW����� 6DOXEULWj�GHO�WHUUHQR�H�GHOOD�FRVWUX]LRQH�

��� (
�YLHWDWR� UHDOL]]DUH�QXRYH�FRVWUX]LRQL� VX� WHUUHQL� FKH� VLDQR� VWDWL�XWLOL]]DWL� FRPH�GHSRVLWR�GL�

PDWHULDOL� LQVDOXEUL� �LPPRQGL]LH�� OHWDPH�� UHVLGXL�RUJDQLFL��HFF��� VH�QRQ�GRSR�DYHU� ULVDQDWR� LO�
VRWWRVXROR�FRUULVSRQGHQWH��

��� ,O� JLXGL]LR� FRQFHUQHQWH� O
RSHUD� GL� ULVDQDPHQWR� q� GDWR� GDOO
2UJDQR� FRPSHWHQWH� LQ� PDWHULD�
LJLHQLFR�VDQLWDULD�� SUHYLD� DFTXLVL]LRQH� GHOOD� GRFXPHQWD]LRQH� H� GHL� SDUHUL� WHFQLFL� ULWHQXWL�
QHFHVVDUL��L�FXL�RQHUL�VRQR�D�FDULFR�GHO�ULFKLHGHQWH��

��� 6H� LO� WHUUHQR� GD� HGLILFDUH� q� XPLGR� H�R� VRJJHWWR� DOOH� LQILOWUD]LRQL� GL� DFTXH� VRWWHUUDQHH� R�
VXSHUILFLDOL�� GHYH� HVVHUH� RSHUDWR� XQ� VXIILFLHQWH� GUHQDJJLR� H� GHEERQR� HVVHUH� DGRWWDWL� JOL�
DFFRUJLPHQWL�DWWL�DG�LPSHGLUH�FKH�O
XPLGLWj�VL�WUDVPHWWD�GDOOH�IRQGD]LRQL�DOOH�PXUDWXUH�H�R�DOOH�
VWUXWWXUH�VRYUDVWDQWL��

��� ,Q�RJQL�FDVR�GHYRQR�HVVHUH�DGRWWDWH�VROX]LRQL�FRVWUXWWLYH�WDOL�GD�LPSHGLUH�OD�ULVDOLWD�GHOO
DFTXD�

SHU� FDSLOODULWj� H� OH� SDUWL�PXUDULH� GHL� ORFDOL� VRWWHUUDQHL� R� VHPLQWHUUDWL�GHYRQR� HVVHUH� SURWHWWH�
PHGLDQWH�OD�SRVD�GL�PDQWL�LPSHUPHDELOL�R�OD�UHDOL]]D]LRQH�GL�LQWHUFDSHGLQL��

��� ,�SDYLPHQWL�QRQ�GHYRQR�DSSRJJLDUH�GLUHWWDPHQWH� VXO� WHUUHQR�H� O
HGLILFLR�GHYH�HVVHUH� LVRODWR�
GDO� VXROR� PHGLDQWH� YHVSDLR� GL� DOWH]]D� QRQ� LQIHULRUH� D� ����� P�� YHQWLODWR� WUDPLWH� FRQGRWWL�
VIRFLDQWL�LQ�ERFFKHWWH�GL�DHUHD]LRQH��

��� ,O� SDYLPHQWR� GHO� SLDQR� WHUUHQR� QRQ� GHYH� HVVHUH�� GL� QRUPD�� VLWXDWR� DG� XQD� TXRWD� LQIHULRUH�
ULVSHWWR�DO�SLDQR�GHOO
DUHD�HVWHUQD�DOOD�VRJOLD�GL�DFFHVVR��

��� 3RVVRQR� HVVHUH� DPPHVVH�� VX� FRQIRUPH� SDUHUH� GHO� 5HVSRQVDELOH� GHO� 6HUYL]LR� GL� ,JLHQH�
3XEEOLFD� FRPSHWHQWH� LQ�PDWHULD� RYYHUR� VX� DVVHYHUD]LRQH�GHO� SURJHWWLVWD�� VROX]LRQL� WHFQLFKH�
GLYHUVH� GD� TXHOOH� GLVFLSOLQDWH� QHL� FRPPL� �� H� �� GHO� SUHVHQWH� DUWLFROR�� DWWH� D� FRQVHJXLUH� L�

PHGHVLPL�ULVXOWDWL�FLUFD�OD�SURWH]LRQH�GDOO
XPLGLWj�H�GDOOH�LQILOWUD]LRQL�GL�DFTXD��VRSUDWWXWWR�QHO�
FDVR�GL�LQWHUYHQWL�VXO�SDWULPRQLR�HGLOL]LR�HVLVWHQWH��

��� ,O�VRODLR�GHL�ORFDOL��DELWDELOL�H�QRQ��GHYH�VHPSUH�HVVHUH�SRVWR�DG�XQ�OLYHOOR�VXSHULRUH�D�TXHOOR�
GHOOD�IDOGD�IUHDWLFD�R�D�TXHOOR�GL�PDVVLPD�SLHQD�GHO�VLVWHPD�IRJQDULR�GL�VFDULFR��

��� (¶� YLHWDWR� UHDOL]]DUH� QXRYH� FRVWUX]LRQL� VX� WHUUHQL� FKH� HPHWWRQR� VRUJHQWL� UDGLRDWWLYH� QRFLYH�

DOOD� VDOXWH�� (¶� YLHWDWR� XWLOL]]DUH� PDWHULDOL� FKH� HPHWWRQR� UDGLD]LRQL� LQ� TXDQWLWj� QRFLYH� DOOD�
VDOXWH��

���� 1HOOH� DUHH� FROSLWH� GD� GLVVHVWL�� FDODPLWj� QDWXUDOL� R� VRWWRSRVWH� D� VSHFLDOL� YLQFROL� DL� ILQL� GHOOD�
GLIHVD�GHO�VXROR�R�WXWHOD�DPELHQWDOH��LO�3LDQR�5HJRODWRUH�*HQHUDOH�LQGLYLGXHUj�XOWHULRUL�QRUPH�
DG�LQWHJUD]LRQH�GL�TXHOOH�FRQWHQXWH�QHO�SUHVHQWH�DUWLFROR��

�

$UW����� $OOLQHDPHQWL�

��� /
DOOLQHDPHQWR� FRQ� HGLILFL� R� PDQXIDWWL� SUHHVLVWHQWL� q� TXHOOR� ULIHULWR� DOOD� FRVWUX]LRQH� SL��
DUUHWUDWD� ULVSHWWR� DO� VHGLPH� VWUDGDOH�� VDOYR� FKH�� SHU� JDUDQWLUH� LO� ULVSHWWR� GHOO
XQLWDULHWj�
FRPSRVLWLYD� R� LO�PDQWHQLPHQWR� GL� FDUDWWHUL� IRUPDOL�� QRQ� ULVXOWL� SL�� FRQYHQLHQWH� DOOLQHDUH� OD�
FRVWUX]LRQH�LQ�SURJHWWR�DG�XQD�FRUWLQD�SL��DYDQ]DWD���

�
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��� 6RQR� IDWWL� VDOYL� JOL� DOOLQHDPHQWL� HYHQWXDOPHQWH� LQGLYLGXDWL� QHOOH� WDYROH� R� QHOOH� QRUPH� GL�
DWWXD]LRQH�GHO�3LDQR�5HJRODWRUH�*HQHUDOH��

��� ,Q� DVVHQ]D� GL� VSHFLILFD� SUHVFUL]LRQL� GHOOH� QRUPH� GL� DWWXD]LRQH� GHO� 3�5�*��� OD� GLVWDQ]D� GHJOL�
HGLILFL� GDOOH� VWUDGH� GRYUj� HVVHUH� FRPXQTXH� FRQIRUPH� DOOH� SUHVFUL]LRQL� GHO�'�/JV�� ��� DSULOH�

������Q�������1XRYR�FRGLFH�GHOOD�VWUDGD��H�V�P�L��H�GHO�UHODWLYR�5HJRODPHQWR�GL�HVHFX]LRQH�HG�
DWWXD]LRQH��'�3�5�����GLFHPEUH�������Q��������

�

$UW����� 6DOYDJXDUGLD�H�IRUPD]LRQH�GHO�YHUGH�

��� /D� FRQVHUYD]LRQH�� OD� YDORUL]]D]LRQH� H� OD� GLIIXVLRQH� GHOOD� YHJHWD]LRQH� LQ� JHQHUH�� VLD� VXOOD�
SURSULHWj� SXEEOLFD� VLD� VX� TXHOOD� SULYDWD�� VRQR� ULFRQRVFLXWH� TXDOL� IDWWRUL� GL� TXDOLILFD]LRQH�
DPELHQWDOH��

��� /¶$XWRULWj� FRPXQDOH�� FRQ�RUGLQDQ]D�R�FRQ�HVSOLFLWD� FRQGL]LRQH� DSSRVWD� DJOL� DWWL� GL� DVVHQVR�
UHODWLYL� D� SURFHGLPHQWL� HGLOL]L�� SXz� LPSRUUH� OD� SLDQWXPD]LRQH� GL� DOEHUL�� DUEXVWL�� VLHSL� R� OD�
FUHD]LRQH�GL�VXSHUILFL�DUERUHH�VX�DUHH�GL�SURSULHWj�SULYDWD�IURQWHJJLDQWL�VSD]L�SXEEOLFL��

��� /D�YHJHWD]LRQH�SXz�ROWUHSDVVDUH� LO� OLPLWH� IUD� OD�SURSULHWj� HG� LO� VHGLPH� VWUDGDOH� VROR�TXDQGR�
O
DJJHWWR�GHL�UDPL�VLD�D�TXRWD�VXSHULRUH�D������P�ULVSHWWR�DO�PHGHVLPR��

��� (
�IDWWR�REEOLJR�DL�SURSULHWDUL�GL�DOEHUL��R�GL�DOWUD�YHJHWD]LRQH�DGLDFHQWH�DOOD�YLD�SXEEOLFD��GL�
HIIHWWXDUH� L� WDJOL� QHFHVVDUL� DIILQFKp� QRQ� VLD� LQWUDOFLDWD� OD� YLDELOLWj� YHLFRODUH� H� SHGRQDOH�� R�
FRPSURPHVVD� OD� OHJJLELOLWj� GHOOD� VHJQDOHWLFD�� OD� YLVLRQH� GL� HYHQWXDOL� VSHFFKL� ULIOHWWHQWL� H� OD�
YLVLELOLWj�GHOOD�FDUUHJJLDWD��

��� 4XDORUD��SHU�TXDOVLDVL�FDXVD��FDGDQR�VXO�SLDQR�VWUDGDOH�DOEHUL��DUEXVWL�R�UDPDJOLH�DIIHUHQWL�D�

WHUUHQL�SULYDWL�LO�SURSULHWDULR�GL�HVVL�q�WHQXWR�D�ULPXRYHUOL�QHO�SL��EUHYH�WHPSR�SRVVLELOH�D�VXH�
VSHVH��IHUPD�UHVWDQGR�OD�UHVSRQVDELOLWj�GHJOL�HYHQWXDOL�GDQQL�DUUHFDWL��

��� /¶$XWRULWj� FRPXQDOH�� SXz� LPSRUUH�� FRQ� RUGLQDQ]D�� LO� WDJOLR� GL� DOEHUL� HG� DUEXVWL� FKH�
FRVWLWXLVFDQR� SRWHQ]LDOL� VLWXD]LRQL� GL� SHULFROR� SHU� O
LQWHJULWj� GHOOH� UHWL� LPSLDQWLVWLFKH� R� FKH�
UDSSUHVHQWLQR�LQVXSHUDELOH�RVWDFROR�SHU�OD�ORUR�UHDOL]]D]LRQH��

��� 3HU�WXWWL�JOL� LQWHUYHQWL�GL�ULFRVWUX]LRQH�H�QXRYD�FRVWUX]LRQH��FRPSUHVL�JOL�DPSOLDPHQWL��VXOOD�
VXSHUILFLH�IRQGLDULD�GL�SHUWLQHQ]D��FRQ�HVFOXVLRQH�GHOOH�VXSHUILFL�GHVWLQDWH�D�IDVFH�GL�ULVSHWWR�D�
SURWH]LRQH�GHL�QDVWUL�H�GHJOL�LQFURFL�VWUDGDOL��GRYUDQQR�HVVHUH�ULVHUYDWH��

D�� DUHH� GHVWLQDWH� DOOD� IRUPD]LRQH� GL� VSD]L� YHUGL� FRQ� SLDQWDPHQWL� QHOOD�PLVXUD�PLQLPD� GL� ��
RJQL����PF�GL�YROXPH�HGLILFDWR�IXRUL�WHUUD��QHO�FDVR�GL�LQVHGLDPHQWL�UHVLGHQ]LDOL��WXULVWLFR�±�

ULFHWWLYL�H�WHU]LDUL��

E��DUHH� GHVWLQDWH� DOOD� IRUPD]LRQH� GL� VSD]L� YHUGL� FRQ� SLDQWDPHQWL� GL� DOWR� IXVWR� QHOOD�PLVXUD�
PLQLPD�GL�PT����RJQL����PT�GL�VXSHUILFLH�FRSHUWD��FRQ�XQ�PLQLPR�ILVVR�SDUL�DO�����GHOOD�
VXSHUILFLH� IRQGLDULD� H� GLPHQVLRQH� WUDVYHUVDOH�PLQLPD� GL�PW� ��� QHO� FDVR� GL� LQVHGLDPHQWL�
SURGXWWLYL��

��� /H� VXSHUILFL� GL� FXL� DL� SXQWL� D�� H� E�� GRYUDQQR� DYHUH� IRUPD� UHJRODUH� H� IUXLUH� GL� DGHJXDWR�
VROHJJLDPHQWR��HVVH�YHUUDQQR�GL�QRUPD�ULFDYDWH�VX�WHUUDSLHQR��PD�SRWUDQQR�HVVHUH�DPPHVVH�
VROX]LRQL�GLYHUVH�QHO�ULVSHWWR�GHL�UHTXLVLWL�IXQ]LRQDOL�D�FXL�GHWWH�VXSHUILFL�GHEERQR�DVVROYHUH��
LQ� SDUWLFRODUH� OR� VSHVVRUH� GHO� WHUUHQR�GL� ULSRUWR� VRSUD� HYHQWXDOL� ORFDOL� LQWHUUDWL� GRYUj� HVVHUH�
QRQ�LQIHULRUH�D�FP�����H�OH�DOEHUDWXUH�GRYUDQQR�HVVHUH�FRPXQTXH�SLDQWDWH�LQ�SLHQD�WHUUD��

��� /D� VLVWHPD]LRQH� GHOOH� DUHH� YHUGL� GRYUj� HVVHUH� SUHFLVDWD� PHGLDQWH� SURJHWWR� DOOHJDWR� DOOD�
ULFKLHVWD� GHO� WLWROR� HGLOL]LR�� SHU� TXDQWR� ULJXDUGD� OD� SRVL]LRQH� H� O¶HVVHQ]D� GHJOL� DOEHUL� HG� LO�
WUDWWDPHQWR� GHOOH� VXSHUILFL� �D� SUDWR�� FRQ� EDVVD� YHJHWD]LRQH�� SDU]LDOPHQWH� SDYLPHQWDWH��
DWWUH]]DWH�FRQ�DUUHGL�SHU�LO�JLRFR�H�OD�SHUPDQHQ]D�DOO¶DSHUWR��HFF���
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���� /¶HVHFX]LRQH� GHOOH� VXGGHWWH� VLVWHPD]LRQL� LQ� PRGR� FRQIRUPH� DO� SURJHWWR� VDUj� XQD� GHOOH�
FRQGL]LRQL�LQGHURJDELOL�SHU�OD�YHULILFD�GL�FRQIRUPLWj�GHOOH�RSHUH�DO�UHODWLYR�WLWROR�DELOLWDWLYR���

�

$UW����� 5HTXLVLWL�GHOOH�FRVWUX]LRQL�

��� &KLXQTXH�GLULJD�HG�HVHJXD�ODYRUL�GL�UHDOL]]D]LRQH�GL�PDQXIDWWL�HGLOL]L��GL�FRVWUX]LRQH�GL�QXRYL�
IDEEULFDWL��GL�ULVWUXWWXUD]LRQH��UHVWDXUR�H�PDQXWHQ]LRQH�GL�IDEEULFDWL�HVLVWHQWL��GL�LQVWDOOD]LRQH�
R� PRGLILFD� GL� LPSLDQWL� WHFQRORJLFL� D� VHUYL]LR� GHL� IDEEULFDWL�� GL� LQVWDOOD]LRQH� R� PRGLILFD� GL�
LPSLDQWL�GHVWLQDWL�DG�DWWLYLWj�SURGXWWLYH�DOO
LQWHUQR�GHL�IDEEULFDWL�RG�LQ�DUHH�DG�HVVL�SHUWLQHQWL��

GHYH�SURYYHGHUH��VRWWR�SHUVRQDOH�UHVSRQVDELOLWj��FKH�OH�RSHUH�VLDQR�FRPSLXWH�D�UHJROD�G
DUWH�H�
ULVSRQGDQR�DOOH�QRUPH�GL�VLFXUH]]D�H�GL�LJLHQH�SUHVFULWWH�GDOOH�OHJJL��GDL�UHJRODPHQWL�H�GDOOH�
GLUHWWLYH�LQ�YLJRUH��

��� /H� QRUPH� GL� VHWWRUH� DOOH� TXDOL� GHEERQR� FRQIRUPDUVL� L� UHTXLVLWL� WHFQLFL� H� SUHVWD]LRQDOL� GHJOL�
LQWHUYHQWL�HGLOL]L�VRQR�ULIHULWH�DOOH�VRWWR�ULSRUWDWH�HVLJHQ]H�GL��

D�� UHVLVWHQ]D�PHFFDQLFD�H�VWDELOLWj��

E�� VLFXUH]]D�LQ�FDVR�GL�LQFHQGLR��

F�� WXWHOD�GHOO
LJLHQH��GHOOD�VDOXWH�H�GHOO
DPELHQWH��

G�� VLFXUH]]D�QHOO
LPSLHJR��

H�� SURWH]LRQH�FRQWUR�LO�UXPRUH��

I�� ULVSDUPLR�HQHUJHWLFR�H�ULWHQ]LRQH�GHO�FDORUH��

J�� IDFLOLWj�GL�DFFHVVR��IUXLELOLWj�H�GLVSRQLELOLWj�GL�VSD]L�HG�DWWUH]]DWXUH��

��� 6H�SHU�LO�VRGGLVIDFLPHQWR�GHL�UHTXLVLWL��OH�YLJHQWL�QRUPH�LPSRQJRQR�GL�SURFHGHUH�D�GHSRVLWR�GL�
DWWL�� DSSURYD]LRQH� GL� SURJHWWL�� FROODXGL�� FRQWUROOL� ILQDOL� R� DOWUR�� SUHVVR� LVWLWX]LRQL� SXEEOLFKH�
GLYHUVH�GDO�&RPXQH�� LO�SURIHVVLRQLVWD� LQFDULFDWR�DL� ILQL�GHOOD�FRQIRUPLWj�DL�VXGGHWWL� UHTXLVLWL�

GHYH� FRPXQLFDUH� DOO¶$XWRULWj� FRPXQDOH� JOL� HVWUHPL� GHL� UHODWLYL� DWWL� H� OD� GHQRPLQD]LRQH�
GHOO
XIILFLR�SXEEOLFR�FRPSHWHQWH��

��� 1HO�FDVR�GL�DSSURYD]LRQH�FRQGL]LRQDWD��VRJJHWWD�D�SUHVFUL]LRQH��LO�SURIHVVLRQLVWD�LQFDULFDWR�DL�
ILQL�GHOOD�FRQIRUPLWj�DO� UHTXLVLWR�GHYH�SURGXUUH�FRSLD�GHO�GRFXPHQWR�ULODVFLDWR�GDO�SXEEOLFR�
XIILFLR� FRPSHWHQWH�� ULSRUWDQWH� SHU� HVWHVR� OH� FRQGL]LRQL� LPSRVWH�� LO� &RPXQH�� LQ� VHGH� GL�

FRQWUROOR�� KD� IDFROWj� GL� ULFKLHGHUH� FRSLD� FRPSOHWD� GHOOD� SUDWLFD� SUHVHQWDWD� SUHVVR� O
XIILFLR�
VXGGHWWR��

�

$UW����� ,QVHULPHQWR�DPELHQWDOH�GHOOH�FRVWUX]LRQL�

��� 7XWWH�OH�FRVWUX]LRQL�GHYRQR�HVVHUH�LQVHULWH�DUPRQLFDPHQWH�QHO�FRQWHVWR�DPELHQWDOH��

��� ,�IDEEULFDWL�GL�QXRYD�FRVWUX]LRQH��R�VRJJHWWL�D�ULFRVWUX]LRQH�R�D�UHFXSHUR��GHYRQR�DUPRQL]]DUH�

QHOOH� OLQHH��QHL�PDWHULDOL�GL� ULYHVWLPHQWR��QHOOH� WLQWHJJLDWXUH�H�QHOOH�FRSHUWXUH�FRQ�JOL�HGLILFL�
FLUFRVWDQWL�� LQ� SDUWLFRODUH� FRQ� TXHOOL� FRVWLWXHQWL� PDWULFH� DPELHQWDOH�� DQFKH� VHQ]D� HVVHUH�
QHFHVVDULDPHQWH� VLPLOL� D� TXHVWL�� QRQFKp� LQVHULUVL� FRQYHQLHQWHPHQWH� QHOO
DPELHQWH� XUEDQR� R�
QDWXUDOH�ULVSHWWDQGRQH�OH�FDUDWWHULVWLFKH�SHFXOLDUL��6DOYR�LQWHJUD]LRQL�VSHFLILFKH�GHO�3�5�*�&���
LQ�JHQHUDOH��

D�� QHJOL�LQ�DPELWL�DJULFROL��DO�ILQH�GL�JDUDQWLUH�XQ�FRUUHWWR�LQVHULPHQWR�DPELHQWDOH��GRYUDQQR�
HVVHUH�ULVSHWWDWH�OH�VHJXHQWL�FDXWHOH��

�� L�PDWHULDOL� HG� L� FDUDWWHUL� FRVWUXWWLYL� GHOOH� QXRYH� FRVWUX]LRQL� GRYUDQQR� HVVHUH� DGHJXDWL�
DOOH� SUHHVLVWHQ]H� WUDGL]LRQDOL� FRQ� SDUWLFRODUH� ULJXDUGR� DOOH� SHQGHQ]H�� DJOL� VSRUWL� H�
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DOO¶DUWLFROD]LRQH�GHOOH�IDOGH�GHL�WHWWL�H�GHOOH�DSHUWXUH��DOO¶XWLOL]]R�GHL�PDWHULDOL�GL�IDFFLDWD�
H�GL�FRSHUWXUD��6RQR�GD�HVFOXGHUH�ILQLWXUH�FRQ�SDQQHOOL�H�R�VXSHUILFL�OLVFH�GD�JHWWR�R�GD�
FDVVHUR�� ULYHVWLPHQWL� FHUDPLFL�� VHUUDPHQWL� HVWHUQL� LQ� PDWHULDOH� DQRGL]]DWR� HFF���
(YHQWXDOL� JUDWH� GL� SURWH]LRQH� HVWHUQH� VDUDQQR� LQ� IHUUR� D� GLVHJQR� VHPSOLFH�� VHQ]D�

GHFRUD]LRQL�R�ODYRUD]LRQL�SDUWLFRODUL���

�� JOL� DPSOLDPHQWL� GHL� IDEEULFDWL� DJULFROL� UHDOL]]DWL� FRQ� VWUXWWXUH� LQ� FHPHQWR� DUPDWR� R�
SUHIDEEULFDWH��QHO�FDVR�GL�LPSRVVLELOH�FRRUGLQDPHQWR�FRQ�O¶XVR�GL�PDWHULDOL�WUDGL]LRQDOL��
SRWUDQQR�SURSRUUH�OH�VWHVVH�PRGDOLWj�FRVWUXWWLYH�GHL�IDEEULFDWL�HVLVWHQWL�D�FRQGL]LRQH�GL�
SUHYHGHUH� HOHPHQWL� GL� PLWLJD]LRQH� YLVLYD� �FRUWLQH� YHUGL� H� DOEHUDWXUH�� ULYHVWLPHQWL��

WLQWHJJLDWXUH�HFF���GHOOH�SUHHVLVWHQ]H��

�� /H�UHFLQ]LRQL�GRYUDQQR�HVVHUH�GL�QRUPD�LQ�VLHSH�YLYD�GL�DOWH]]D�QRQ�VXSHULRUH�D�P�������
H�R�UHWH�PHWDOOLFD��VX�SDOHWWL�H�VHQ]D�]RFFRODWXUD��

E��QHJOL� DPELWL� GHO� FHQWUR� VWRULFR� GHO� FRQFHQWULFR� FLWWDGLQR�� GRYUDQQR� HVVHUH� ULVSHWWDWH� OH�
VHJXHQWL�FDXWHOH��

�� OH� IDFFLDWH� GHJOL� HGLILFL� SURVSLFLHQWL�� TXDORUD� VLDQR� VXVFHWWLELOL�� LQ� EDVH� DOOH� QRUPH�
VSHFLILFKH�� GL� LQWHUYHQWL� VRVWLWXWLYL� R� PRGLILFDWRUL�� GRYUDQQR� XQLIRUPDUVL�� SHU� OD�
GLPHQVLRQH�� L�PDWHULDOL�� OH�SURSRU]LRQL�H� OD�PRGXOD]LRQH�GHOOH�DSHUWXUH�H�GL�RJQL�DOWUR�
HOHPHQWR� GL� VFDQVLRQH�� DJOL� HGLILFL� G¶LQWHUHVVH� VWRULFR�DUWLVWLFR� RG� DPELHQWDOH� FKH�
FDUDWWHUL]]DQR�O¶DPELWR�FRQVLGHUDWR��1RQ�SRWUDQQR�HVVHUH�UHDOL]]DWL�EDOFRQL�YHUVR�VSD]L�

OLEHUL�GL�SURIRQGLWj�LQIHULRUH�D�PHWUL����HG�HVVL�LQ�RJQL�FDVR�DYUDQQR�VSRUJHQ]D�PDVVLPD�
GL�P�������H�ODUJKH]]D�GL�P��������H�VDUDQQR�UHDOL]]DWL�LQ�ODVWUD�GL�SLHWUD�R�VROHWWD�LQ�F�D��
D�YLVWD��VSHVVRUH�PD[����FP���FRQ�ULQJKLHUH�LQ�IHUUR�D�VHPSOLFL�EDFFKHWWH�GLULWWH��TXDGUR�
R� WRQGR�� SRUWDWR� GD� GXH� FRUUHQWL� GL� SLDWWLQD�� VHQ]D� DOFXQD� ODYRUD]LRQH� GHFRUDWLYD�� ,�
VHUUDPHQWL� VDUDQQR� HVFOXVLYDPHQWH� LQ� OHJQR� R� PHWDOOR� VPDOWDWR� �FRQ� HVFOXVLRQH� GL�

YHUQLFL�WUDVSDUHQWL��WDSSDUHOOH�DYYROJLELOL��HFF����HYHQWXDOL�JUDWH�GL�SURWH]LRQH�VDUDQQR�LQ�
IHUUR� D� GLVHJQR� VHPSOLFH�� VHQ]D� GHFRUD]LRQL� R� ODYRUD]LRQL� SDUWLFRODUL�� DQDORJKH�
SUHVFUL]LRQL� YDOJRQR� SHU� HYHQWXDOL� UHFLQ]LRQL�PXUDULH� SURVSHWWDQWL� LQ� FRQWLQXLWj� VXJOL�
DPELWL� FRQVLGHUDWL�� VDOYR� FKH� LO� 3�5�*�&�� QH� SUHYHGD� O¶DEEDWWLPHQWR�� R� FKH� SRVVDQR�
HVVHUH�VRVWLWXLWH�FRQ�VLHSL�YLYH��VHQ]D�]RFFROR��

�� OH� DUHH� YHUGL� H� OH� DOEHUDWXUH� HVLVWHQWL� R� SUHYLVWH� GDO� 3�5�*�&��� SXEEOLFKH� R� SULYDWH��
GRYUDQQR� HVVHUH� UHDOL]]DWH� FRQWHVWXDOPHQWH� DJOL� DOWUL� LQWHUYHQWL� FRLQYROWL��
GHFRURVDPHQWH�PDQWHQXWH�HG�DWWUH]]DWH�SHU�LO�JLRFR�GHL�ELPEL��LO�VRJJLRUQR�DOO¶DSHUWR�R�
LO� SDVVHJJLR�� /¶LQWURGX]LRQH� R� OD� VRVWLWX]LRQH� GHOOH� HVVHQ]H� GRYUj� ULVSHWWDUH� FULWHUL� GL�
FRHUHQ]D� DPELHQWDOH�� HYLWDQGR� LQ� SDUWLFRODUH� O¶LQVHULPHQWR� GL� HVVHQ]H� HVRWLFKH� R�

FRPXQTXH�HVWUDQHH�DOOH�WUDGL]LRQL�ORFDOL��

�� JOL�VSD]L�SXEEOLFL��HVLVWHQWL�R�SUHYLVWL�GDO�3�5�*�&���VDUDQQR�SDYLPHQWDWL�LQ�EORFFKHWWL�GL�
SRUILGR�R�DOWUR�PDWHULDOH�ODSLGHR�R�FRQJORPHUDWR��FRQ�HYHQWXDOL�SDUWL�GL�DPPDWWRQDWR��
'RYUj� HVVHUH� DVVLFXUDWD�� FRQ� FRHUHQ]D� GL� PDWHULDOL� H� GL� WHFQLFKH� FRVWUXWWLYH�� OD�
FRQWLQXLWj� GHL� SHUFRUVL� SHGRQDOL� �FRQ� SDUWLFRODUH� ULIHULPHQWR� DOOH� QRUPH� GHO� '�3�5��

����������Q�����FRQWUR�OH�³EDUULHUH�DUFKLWHWWRQLFKH´���

�� O¶DUUHGR� XUEDQR� �SDQFKLQH�� GLVVXDVRUL� GHO� WUDIILFR�� LOOXPLQD]LRQH� SXEEOLFD�� LQVHJQH� H�
VFULWWH� SXEEOLFLWDULH�� VHJQDOHWLFD�� RJJHWWL� H� DWWUH]]L� G¶XVR� SXEEOLFR�� HFF��� GRYUj� HVVHUH�
SURJHWWDWR�H�UHDOL]]DWR�XQLWDULDPHQWH�SHU�O¶LQWHUR�DPELWR�LQWHUHVVDWR��LQ�WHUPLQL�FRHUHQWL�
FRQ� OH� HYHQWXDOL� SUHHVLVWHQ]H� GL� LQWHUHVVH� VWRULFR�DUWLVWLFR� R� WUDGL]LRQDOH�� H� FRPXQTXH�

QHO�ULVSHWWR�GHL�YDORUL�H�GHOOD�IUXLELOLWj�GHOO¶DPELHQWH��

�� OH� WLQWHJJLDWXUH� GHOOH� IDFFLDWH�� HG� LO� FRORUH� GHJOL� HOHPHQWL� G¶DUUHGR� XUEDQR�� GRYUDQQR�
HVVHUH�FRRUGLQDWL�HG�XQLIRUPDWL�D�TXHOOL�GHOOH�SUHHVLVWHQ]H�TXDOLILFDQWL��FRQ�ULIHULPHQWR�
DOOH�WLQWHJJLDWXUH�RULJLQDULH�GHVXPLELOL�GD�UHSHUWL�R�GRFXPHQWL�G¶DUFKLYLR��



� ��

��� /¶$XWRULWj�FRPXQDOH�� VHQWLWR� LO� SDUHUH�GHOOD�&RPPLVVLRQH�(GLOL]LD�� LQ� VHGH�GL� ULODVFLR�GHJOL�
DWWL�GL�DVVHQVR�DOO
HGLILFD]LRQH��KD�IDFROWj�GL�SUHVFULYHUH��FRQ�FRQJUXD�PRWLYD]LRQH��VROX]LRQL�
SURJHWWXDOL�VSHFLILFKH�H�GL�LPSRUUH�GLUHWWLYH�LQWHVH�DG�RWWHQHUH�VSHFLILFL�ULVXOWDWL�GL�LQVHULPHQWR�
DPELHQWDOH��

��� /¶$XWRULWj�FRPXQDOH��VHQWLWD�OD�&RPPLVVLRQH�(GLOL]LD��SXz�DOWUHVu�GLVSRUUH�OD�VRVWLWX]LRQH�R�OD�
ULPR]LRQH�GL�HOHPHQWL�DFFHVVRUL�HVLVWHQWL���TXDOL�VFULWWH�� LQVHJQH��GHFRUD]LRQL��VRYUDVWUXWWXUH��
HFF����FKH�QRQ�VL�DFFRUGDQR�FRQ�OH�FDUDWWHULVWLFKH�DPELHQWDOL��

��� ,� ODYRUL� H� OH� RSHUH� QHFHVVDULH� SHU� O
DUUHGR� FRPSOHPHQWDUH�� VHFRQGR� OH� SUHVFUL]LRQL� LPSRVWH�
QHJOL� DWWL� GL� DVVHQVR� DOO
HGLILFD]LRQH�� GHYRQR� HVVHUH� WRWDOPHQWH� FRPSLXWL� DOOR� VFDGHUH� GHO�

SHULRGR�ILVVDWR��

�

$UW����� 'HFRUR�H�PDQXWHQ]LRQH�GHOOH�FRVWUX]LRQL�H�GHOOH�DUHH�SULYDWH�

��� /H�FRVWUX]LRQL��OH�VLQJROH�SDUWL�GHOOH�VWHVVH�H�OH�DUHH�GL�SHUWLQHQ]D�GHEERQR�HVVHUH�PDQWHQXWH�
HIILFLHQWL��SHU�TXDQWR�DWWLHQH�DOOD�VLFXUH]]D��DOO
HVWHWLFD��DO�GHFRUR��DOO
LJLHQH��

��� (
� SUHVFULWWD� OD� FRQVHUYD]LRQH� GHJOL� HOHPHQWL� DUFKLWHWWRQLFL� DYHQWL� FDUDWWHULVWLFKH� VWRULFR�
DUWLVWLFKH� GL� SUHJLR�� QRQFKp� LQWHUHVVH� GL� WHVWLPRQLDQ]D� VWRULFD�� TXDOL� IRQWDQH�� HVHGUH�� ODSLGL��

EDVVRULOLHYL��HGLFROH�VDFUH��DQWLFKH�WDUJKH�H�VLPLOL��

��� ,O�SURSULHWDULR�KD�O
REEOLJR�GL�HVHJXLUH�L�ODYRUL�GL�PDQXWHQ]LRQH��GL�ULSDUD]LRQH�H�GL�ULSULVWLQR�
QHFHVVDUL�� QRQFKp� TXHOOL� GL� LQWRQDFDWXUD� H� ULWLQWHJJLDWXUD� GHOOH� FRVWUX]LRQL� GHWHULRUDWHVL��
4XDORUD� OH� IURQWL� GHJOL� HGLILFL� ULVXOWLQR� VSRUFKH� R� GHWHULRUDWH� R� FRPXQTXH� QRQ� SUHVHQWLQR�
XQ¶DVSHWWR� GHFRURVR�� O¶DXWRULWj� SUHSRVWD� SRWUj� RUGLQDUQH� OD� ULSDUD]LRQH�� OD� ULSXOLWXUD� H� OD�

WLQWHJJLDWXUD��FRPSUHVD�DQFKH�OD�ULPR]LRQH�GL�LQVHJQH��FDUWHOOL�SXEEOLFLWDUL��FKLRVFKL�FRQWUDUL�
DO� SXEEOLFR� GHFRUR�� ,Q� FDVR� GL� LQRWWHPSHUDQ]D�� WRWDOH� R� SDU]LDOH�� O¶$XWRULWj� FRPXQDOH� SXz�
GLVSRUUH�O
HVHFX]LRQH�G
XIILFLR�D�VSHVH�GHOO
LQDGHPSLHQWH��WDOL�VSHVH�GHYRQR�HVVHUH�ULPERUVDWH�
HQWUR�TXLQGLFL�JLRUQL�GDOOD�ULFKLHVWD��LQ�GLIHWWR��VDOYH�UHVWDQGR�HYHQWXDOL�GLVSRVL]LRQL�VSHFLDOL�
GL�OHJJH��HVVH�VRQR�ULVFRVVH�FRDWWLYDPHQWH�FRQ�OD�SURFHGXUD�GL�FXL�DO�5�'�����DSULOH�������Q��

�����

��� ,� SURVSHWWL� DUFKLWHWWRQLFDPHQWH� XQLWDUL� GHEERQR� HVVHUH� WLQWHJJLDWL� LQ�PRGR�RPRJHQHR�� GHWWD�
RPRJHQHLWj�YD�PDQWHQXWD�DQFKH�VH�JOL�LQWHUYHQWL�GL�WLQWHJJLDWXUD�DYYHQJRQR�LQ�WHPSL�GLYHUVL�H�
ULJXDUGDQR�SURSULHWj�GLYHUVH��

��� /D�VFHOWD�GHO�FRORUH�GHOOD�WLQWHJJLDWXUD�GL�HGLILFL�QRQ�VRJJHWWL�D�VSHFLILFR�YLQFROR�GL�WXWHOD�q�

VRWWRSRVWD� DOO¶DSSURYD]LRQH� GHJOL� XIILFL� FRPXQDOL� FRPSHWHQWL� SUHVVR� L� TXDOL� GHYH� HVVHUH�
HVLELWD�H�GHSRVLWDWD�VSHFLILFD�FDPSLRQDWXUD��/¶HVHFX]LRQH�GHOOD�WLQWHJJLDWXUD�GL�HGLILFL�VLWXDWL�
DOO¶LQWHUQR�GHO�SHULPHWUR�GHO�FHQWUR�VWRULFR��FRPH�GHILQLWR�GDO�3�5�*�&���GRYUj�HVVHUH�LQROWUH�
SUHYHQWLYDPHQWH�VRWWRSRVWD�DOOD�FDPSLRQDWXUD�GD�SDUWH�GHJOL�XIILFL�FRPXQDOL��

��� /H� DUHH� OLEHUH� LQHGLILFDWH�� D� GHVWLQD]LRQH� QRQ� DJULFROD� R� GL� SHUWLQHQ]D� GHOOH� FRVWUX]LRQL��

GHYRQR�HVVHUH�FRQYHQLHQWHPHQWH�PDQWHQXWH�H�GHOLPLWDWH��q�YLHWDWR�SURFXUDUQH�R�FRQVHQWLUQH�
OR�VWDWR�GL�DEEDQGRQR�HG�q�DOWUHVu�YLHWDWR�O
DFFXPXOR�H�O
DEEUXFLDPHQWR�GL�PDWHULDOL�R�GL�ULILXWL��

��� 2YH�OH�FRQGL]LRQL�GHOOH�FRVWUX]LRQL�H�GHOOH�VLQJROH�SDUWL�GHOOH�VWHVVH�R�OR�VWDWR�GHOOH�DUHH�VLDQR�
GHJUDGDWL� WDQWR� GD� DUUHFDUH� SUHJLXGL]LR� DOO
DPELHQWH� R� DOOD� VLFXUH]]D� HG� DOOD� VDOXWH� GHOOH�
SHUVRQH� R� TXDORUD� OH� IURQWL� GHJOL� HGLILFL� ULVXOWLQR� VSRUFKH� R� GHWHULRUDWH� R� FRPXQTXH� QRQ�

SUHVHQWLQR� XQ¶DVSHWWR� GHFRURVR�� O¶$XWRULWj� FRPXQDOH� KD� IDFROWj� GL� LQJLXQJHUH�� HQWUR� XQ�
WHUPLQH� SUHVWDELOLWR�� DO� SURSULHWDULR� R� DO� SRVVHVVRUH� GHOO
LPPRELOH� O
HVHFX]LRQH� GHL� ODYRUL�
QHFHVVDUL� SHU� ULPXRYHUH� RJQL� LQFRQYHQLHQWH�� LQ� FDVR� GL� LQRWWHPSHUDQ]D�� WRWDOH� R� SDU]LDOH��
O¶$XWRULWj�FRPXQDOH�SXz�GLVSRUUH�O
HVHFX]LRQH�G
XIILFLR�D�VSHVH�GHOO
LQDGHPSLHQWH��WDOL�VSHVH�
GHYRQR� HVVHUH� ULPERUVDWH� HQWUR� TXLQGLFL� JLRUQL� GDOOD� ULFKLHVWD�� LQ� GLIHWWR�� VDOYH� UHVWDQGR�

HYHQWXDOL�GLVSRVL]LRQL�VSHFLDOL�GL�OHJJH��HVVH�VRQR�ULVFRVVH�FRDWWLYDPHQWH�FRQ�OD�SURFHGXUD�GL�
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FXL�DO�5�'�����DSULOH�������Q�������

��� 3HU� TXDQWR� ULJXDUGD� O¶LQGLYLGXD]LRQH�� OD� WXWHOD� H� OD� YDORUL]]D]LRQH� GHL� FDUDWWHUL� WLSRORJLFL��
FRVWUXWWLYL�H�GHFRUDWLYL�GHL�EHQL�FXOWXUDOL�DUFKLWHWWRQLFL�VL�ULPDQGD�DOOR�VSHFLILFR�³&DWDORJR´�GD�
IRUPDUVL�DL�VHQVL�GHOOD�/�5������������Q������

�

$UW����� ,QWHUYHQWL�XUJHQWL�

��� 1HL� FDVL� LQ� FXL� ULFRUUDQR� FRQGL]LRQL� GL� SHULFROR� SHU� OD� VWDELOLWj� GHOOH� FRVWUX]LRQL� R� VL�
PDQLIHVWLQR� VLWXD]LRQL� GL� HPHUJHQ]D� FRQ� SRVVLELOH� FRPSURPLVVLRQH� SHU� O
LQWHJULWj�
GHOO
DPELHQWH�H�ULVFKLR�SHU�O
LQFROXPLWj�GHOOH�SHUVRQH��LO�SURSULHWDULR�GHJOL�LPPRELOL�LQWHUHVVDWL�
SURFHGH� PHGLDQWH� XQ� �LQWHUYHQWR� XUJHQWH�� DOOH� RSHUD]LRQL� QHFHVVDULH� SHU� ULPXRYHUH� OD�
VLWXD]LRQH� GL� SHULFROR�� VRWWR� SHUVRQDOH� UHVSRQVDELOLWj� VLD� SHU� TXDQWR� DWWLHQH� OD� YDOXWD]LRQH�

GHOOR�VWDWR�GL�SHULFROR�VLD�SHU�O
HIIHWWLYD�FRQVLVWHQ]D�GHOOH�RSHUD]LRQL�PHGHVLPH��

��� (
� FRPXQTXH� IDWWR� REEOLJR� DO� SURSULHWDULR� GL� GDUH� LPPHGLDWD� FRPXQLFD]LRQH� GHL� ODYRUL�
DOO¶$XWRULWj�FRPXQDOH�QRQFKp�DJOL�HYHQWXDOL�2UJDQL�GL�7XWHOD��QHO�FDVR�GL�HGLILFL�JUDYDWL�GD�
VSHFLILFL�YLQFROL�� H�GL�SUHVHQWDUH�QHO�PLQRU� WHPSR�SRVVLELOH�� FRPXQTXH�QRQ�ROWUH����JLRUQL��
LVWDQ]D�SHU�RWWHQHUH�JOL�DWWL�GL�DVVHQVR�QHFHVVDUL�QHOOH�QRUPDOL�FRQGL]LRQL�GL�LQWHUYHQWR�

��� 2JQL�DEXVR�LQ�PDWHULD�q�VDQ]LRQDWR�DL�VHQVL�GHOO¶DUW�����GHO�SUHVHQWH�5HJRODPHQWR��IDWWR�VDOYR�
O¶HYHQWXDOH�DFFHUWDPHQWR�GL�IDWWL�H�FRPSRUWDPHQWL�SHQDOPHQWH�ULOHYDQWL�H�SHUVHJXLELOL���

�

$UW����� 'HFRUR�GHJOL�VSD]L�SXEEOLFL�H�GL�XVR�SXEEOLFR�H�ORUR�RFFXSD]LRQH�

��� /H� VWUDGH�� OH� SLD]]H�� L� VXROL� SXEEOLFL� R� DVVRJJHWWDWL� DG� XVR� SXEEOLFR�� DOO
LQWHUQR� GHO� FHQWUR�
DELWDWR��GHYRQR�HVVHUH�SURYYLVWL�GL�SDYLPHQWD]LRQH�LGRQHD�DOOR�VFROR�GHOOH�DFTXH�PHWHRULFKH�H�

GL�PH]]L�SHU�OR�VPDOWLPHQWR�GHOOH�VWHVVH��VLVWHPDWL�QHO�VRWWRVXROR��

��� (
� YLHWDWD� OD� IRUPD]LRQH� GL� QXRYL� IURQWHVSL]L� FLHFKL� �VH� QRQ� SUHRUGLQDWL� DOOD� VXFFHVVLYD�
FRVWUX]LRQH� LQ� DGHUHQ]D� R� VH� DPPHVVL� GD� VSHFLILFKH� SUHVFUL]LRQL� GL� VWUXPHQWL� XUEDQLVWLFL�
JHQHUDOL� R� HVHFXWLYL�� YLVLELOL� GD� VSD]L� SXEEOLFL� R� DVVRJJHWWDWL� DOO
XVR� SXEEOLFR�� LQ� FDVR� GL�
SUHHVLVWHQ]D�GHJOL�VWHVVL�VXO�FRQILQH�GL�SURSULHWj��O¶$XWRULWj�FRPXQDOH��VHQWLWD�OD�&RPPLVVLRQH�

(GLOL]LD��SXz�LPSRUUH�O
HGLILFD]LRQH�LQ�DGHUHQ]D��RYH�TXHVWD�VLD�WUD�OH�VROX]LRQL�SUHYLVWH�GDOOH�
1�7�$��GHOOR�6�8��YLJHQWH��RYYHUR�LQJLXQJHUH�DO�SURSULHWDULR�GHO�IURQWHVSL]LR�GL�VLVWHPDUOR�LQ�
PRGR�FRQYHQLHQWH��

��� &KLXQTXH�LQWHQGD�RFFXSDUH�SRU]LRQL�GL�VXROR�SXEEOLFR�SHU�DWWLYLWj� WHPSRUDQHH��SHU�HVHJXLUH�
ODYRUL� R� SHU� GHSRVLWDUYL� PDWHULDOL� GHYH� FKLHGHUH� DO� &RPXQH� OD� VSHFLILFD� FRQFHVVLRQH��

LQGLFDQGR� O
XVR�� OD� VXSHUILFLH� FKH� LQWHQGH� RFFXSDUH� H� OH� RSHUH� FKH� LQWHQGH� HVHJXLUH��
O
RFFXSD]LRQH�GHOOH�VHGL�VWUDGDOL�q�FRPXQTXH�UHJRODWD�GDOOH�OHJJL�YLJHQWL��

��� 6DOYH�UHVWDQGR�OH�GLVSRVL]LRQL�GL�FDUDWWHUH�WULEXWDULR��LO�ULODVFLR�GHOOD�FRQFHVVLRQH�SXz�HVVHUH�
VXERUGLQDWR� DOOD� FRUUHVSRQVLRQH� GL� XQ� FDQRQH� SHU� O
XVR�� GD� GLVFLSOLQDUH� FRQ� DSSRVLWR�
UHJRODPHQWR�HG�DO�YHUVDPHQWR�GL�XQ�GHSRVLWR�FDX]LRQDOH�SHU�OD�ULPHVVD�LQ�SULVWLQR�GHO�VXROR��

��� /D�FRQFHVVLRQH�FRQWLHQH�OH�SUHVFUL]LRQL�GD�VHJXLUH�SHU�O
RFFXSD]LRQH�H�LQGLFD�LO�WHUPLQH�ILQDOH�
GHOOD�PHGHVLPD��

��� 6FDGXWR�LO�WHUPLQH�GL�FXL�DO�SUHFHGHQWH�FRPPD��VHQ]D�FKH�QH�VLD�VWDWR�GLVSRVWR�LO�ULQQRYR��LO�
WLWRODUH� GHOOD� FRQFHVVLRQH� KD� O
REEOLJR� GL� VJRPEHUDUH� LO� VXROR� RFFXSDWR� ULSULVWLQDQGR� OH�
FRQGL]LRQL�DPELHQWDOL�SUHHVLVWHQWL��

��� ,Q� FDVR� GL� LQRWWHPSHUDQ]D�� LO� ULSULVWLQR� q� HVHJXLWR� GDOO
$PPLQLVWUD]LRQH� D� VSHVH� GHO�
FRQFHVVLRQDULR�� WDOL� VSHVH� GHYRQR� HVVHUH� ULPERUVDWH� HQWUR� TXLQGLFL� JLRUQL� GDOOD� ULFKLHVWD�� LQ�
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GLIHWWR�� VDOYH� UHVWDQGR� HYHQWXDOL� GLVSRVL]LRQL� VSHFLDOL� GL� OHJJH�� HVVH� VRQR� ULVFRVVH�
FRDWWLYDPHQWH�FRQ�OD�SURFHGXUD�GL�FXL�DO�5�'�����DSULOH�������Q�������

��� ,�SDVVL� FDUUDELOL� VRQR�FRQVHQWLWL�� LQ� FRQIRUPLWj� DOOH�QRUPH�GL� OHJJH�H�FRQ� O
RVVHUYDQ]D�GHJOL�
REEOLJKL� ILVVDWL�QHOO
DUW�����GHO�SUHVHQWH�5HJRODPHQWR��VHPSUHFKq�QRQ�FRVWLWXLVFDQR�SHULFROR�

SHU�OD�FLUFROD]LRQH��
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7,72/2�9�35(6&5,=,21,�&2675877,9(�(�)81=,21$/,�

�

$UW����� $OWH]]D�LQWHUQD�GHL�ORFDOL�DELWDWLYL�

��� $L� ILQL� GHO� SUHVHQWH� UHJRODPHQWR� q� GHILQLWD� DOWH]]D� LQWHUQD� GL� XQ� ORFDOH� OD� GLVWDQ]D� WUD�
SDYLPHQWR�ILQLWR�H�VRIILWWR�ILQLWR��PLVXUDWD� LQ�PHWUL� >P@�VXOOD�SHUSHQGLFRODUH�DG�HQWUDPEH�OH�
VXSHUILFL�� QHO� FDVR� GL� VRODL� QHUYDWL�� O¶DOWH]]D� LQWHUQD� q� PLVXUDWD� DOO¶LQWUDGRVVR� GHOOD� VROHWWD�

FRVWLWXHQWH�LO�VRIILWWR��

��� 1HO�FDVR�LQ�FXL�LO�VRIILWWR�QRQ�SUHVHQWL�DQGDPHQWR�RUL]]RQWDOH�R�LO�ORFDOH�VLD�DUWLFRODWR�LQ�SDUWL�
D� GLIIHUHQWL� VH]LRQL� YHUWLFDOL�� OD� PLVXUD� GHOO
DOWH]]D� LQWHUQD� VL� RWWLHQH�� FRQYHQ]LRQDOPHQWH��
GLYLGHQGR�LO�YROXPH�GHO�ORFDOH�SHU�O
DUHD�QHWWD�GHO�SDYLPHQWR�ULFDYDWD�HVFOXGHQGR�OH�VRJOLH�GL�
SDVVDJJLR�GD�XQ�YDQR�DOO
DOWUR�H�JOL�VJXLQFL�GL�SRUWH�H�ILQHVWUH��ILQR�DG�XQD�SURIRQGLWj�PDVVLPD�

GL������P��,O�YROXPH�q�OD�VRPPD�GHL�YROXPL�GHOOH�GLYHUVH�SDUWL�RPRJHQHH�QHOOH�TXDOL�ULVXOWD�
FRQYHQLHQWH�VFRPSRUUH�LO�ORFDOH�DO�ILQH�GL�HIIHWWXDUH�L�FRQWHJJL��

��� /D�PLVXUD�PLQLPD�GHOO
DOWH]]D� LQWHUQD�GHL� ORFDOL�DGLELWL�DG�DELWD]LRQH�H�GHL�YDQL�DFFHVVRUL�q�
ILVVDWD�GDO�'�0����OXJOLR������H�GDOO¶DUW����GHOOD�/����DJRVWR������Q�����H��SHU�TXDQWR�LQ�HVVH�
VSHFLILFDPHQWH�GLVSRVWR��GDL�UHJRODPHQWL�HGLOL]L�FRPXQDOL��

��� 6RQR�TXLQGL� FRQVHQWLWH�PLVXUH�PLQLPH�GHOO
DOWH]]D� LQWHUQD� LQIHULRUL� D�TXHOOH�SUHVFULWWH� GDOOH�
OHJJL�VWDWDOL��

D�� SHU�OH�QXRYH�FRVWUX]LRQL��QHL�FDVL�GL��

��� ULFRVWUX]LRQH� GL� HGLILFLR� GL� YDORUH� VWRULFR� H�R� DUWLVWLFR� H�R� DPELHQWDOH�� FKH� GHYH�
QHFHVVDULDPHQWH�PDQWHQHUH�OH�FDUDWWHULVWLFKH�RULJLQDULH��

��� LQVHULPHQWR� GL� QXRYR� HGLILFLR� D� FRPSOHWDPHQWR� GL� FRVWUX]LRQL� GL� YDORUH� VWRULFR� H�R�
DUWLVWLFR� H�R� DPELHQWDOH�� GLVSRVWH� D� FRUWLQD�� SHU� FXL� q� ULFKLHVWR� O
DOOLQHDPHQWR� FRQ� JOL�
RUL]]RQWDPHQWL�FRQWLJXL�H�SUHHVLVWHQWL��

���DPSOLDPHQWR�GL�HGLILFLR�GL�YDORUH�VWRULFR�H�R�DUWLVWLFR�H�R�DPELHQWDOH��SHU�FXL�q�ULFKLHVWR�
O
DOOLQHDPHQWR�FRQ�JOL�RUL]]RQWDPHQWL�SUHHVLVWHQWL��

E��SHU�OH�FRVWUX]LRQL�HVLVWHQWL��QHL�FDVL�GL��

��� LQWHUYHQWL�HGLOL]L�YROWL�DO�UHFXSHUR�GL�FRVWUX]LRQL�LQ�FXL�q�LQ�DWWR�XQD�IXQ]LRQH�DELWDWLYD��

��� LQWHUYHQWL� HGLOL]L� YROWL� DO� UHFXSHUR� GL� FRVWUX]LRQL� LQ� FXL� QRQ� q� LQ� DWWR� XQD� IXQ]LRQH�
DELWDWLYD�� PD� GL� YDORUH� VWRULFR� H�R� DUWLVWLFR� H�R� DPELHQWDOH�� SHU� FXL� VLD� QHFHVVDULR� LO�
PDQWHQLPHQWR�GHOOH�FDUDWWHULVWLFKH�RULJLQDULH��

��� ,Q� WXWWL� L� FDVL� PHQ]LRQDWL� DO� FRPPD� SUHFHGHQWH�� LO� ULODVFLR� GHO� FHUWLILFDWR� GL� DJLELOLWj� q�
FRPXQTXH� VXERUGLQDWR� DO� ULVSHWWR� GHJOL� DOWUL� UHTXLVLWL� LJLHQLFR� VDQLWDUL� SUHVFULWWL� GDOOH� OHJJL�
YLJHQWL�R�DOO
DGR]LRQH�GL�PLVXUH�FRPSHQVDWLYH�LQGLFDWH�QHO�SURJHWWR��DQFKH�RIIHUWH�GDOOH�DWWXDOL�
WHFQRORJLH��JLXGLFDWH�LGRQHH�GDO�UHVSRQVDELOH�GHO�VHUYL]LR�VDQLWDULR�FRPSHWHQWH��

��� )HUPH�UHVWDQGR�OH�SUHVFUL]LRQL�GL�FXL�DL�FRPPL���H����QHL�ORFDOL�GL�QXRYD�FRVWUX]LRQH�GHVWLQDWL�

DG�XVR�DELWDWLYR�QRQ�q�FRQVHQWLWD��LQ�DOFXQ�SXQWR��XQD�DOWH]]D�WUD�SDYLPHQWR�H�VRIILWWR�LQIHULRUH�
D������P��

�

$UW����� $QWHQQH�

��� 1HOOH� QXRYH� FRVWUX]LRQL� HG� LQ� TXHOOH� VRJJHWWH� D� ULVWUXWWXUD]LRQH� R� UHFXSHUR�� �� L� FXL� DWWL� GL�
DVVHQVR�HGLOL]LR�VRQR�ULODVFLDWL�GRSR�O
HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�5HJRODPHQWR���FRQ�SL��GL�
XQ
XQLWj�LPPRELOLDUH�R�QHOOH�TXDOL�FRPXQTXH�SRVVRQR�HVVHUH�LQVWDOODWL�SL��DSSDUHFFKL�UDGLR�R�
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WHOHYLVLYL�ULFHYHQWL�FRQ�QHFHVVLWj�GL�FROOHJDPHQWR�DG�DQWHQQD��q�REEOLJDWRULD�OD�SRVD�LQ�RSHUD�
GL�XQD�DQWHQQD�FHQWUDOL]]DWD�VLD�HVVD�WHUUHVWUH�R�VDWHOOLWDUH��SHU�RJQL�WLSR�GL�ULFH]LRQH�WDOH�GD�
ULFKLHGHUOD��SHU�HVLJHQ]H�GL� WXWHOD�GHOO
DUUHGR�XUEDQR�� OH�DQWHQQH�SDUDEROLFKH�GHEERQR�DYHUH�
FRORUD]LRQH�DUPRQLFD�FRQ�LO�FRQWHVWR�GHOO
DPELHQWH�LQ�FXL�VRQR�LQVWDOODWH��

��� 6RQR�YLHWDWL� L�FROOHJDPHQWL�WUD�JOL�DSSDUHFFKL�ULFHYHQWL�H�OH�DQWHQQH�PHGLDQWH�FDYL�YRODQWL��L�
FDYL�GHYRQR�HVVHUH�FDQDOL]]DWL�QHOOH�SDUHWL�LQWHUQH�R�HVWHUQH�GHOOH�FRVWUX]LRQL�H�OD�GLPHQVLRQH�
GHOOH� FDQDOL]]D]LRQL� GHYH� HVVHUH� WDOH� GD� FRQVHQWLUH� HYHQWXDOL� IXWXUL� SRWHQ]LDPHQWL�
GHOO
LPSLDQWR��

��� /¶$XWRULWj� FRPXQDOH� KD� IDFROWj� GL� ULFKLHGHUH�� LQ� RJQL� PRPHQWR�� SHU� PRWLYL� GL� VLFXUH]]D�

SXEEOLFD� R� GL� WXWHOD� GHOO
DUUHGR� XUEDQR�� O
LQVWDOOD]LRQH� GL� LPSLDQWL� FHQWUDOL]]DWL� GL� DQWHQQH�
UDGLR�WHOHYLVLYH� H� O
HOLPLQD]LRQH� GHOOH� DQWHQQH� LQGLYLGXDOL�� VHQ]D� FRQWUDVWDUH� LO� GLULWWR�
DOO
LQIRUPD]LRQH��

��� /
LQVWDOOD]LRQH� GL� DQWHQQH� R� ULSHWLWRUL� SHU� LPSLDQWL� ULFH�WUDVPLWWHQWL� GL� TXDOXQTXH� WLSR� q�
VRJJHWWD�DOOH�VSHFLILFKH�GLVSRVL]LRQL�GHOOH�YLJHQWL�OHJJL�R�UHJRODPHQWL�FRPXQDOL�GL�VHWWRUH��

�

$UW����� &KLRVFKL�H�PH]]L�SXEEOLFLWDUL�

��� /
LQVWDOOD]LRQH�GL�FKLRVFKL��HGLFROH�RG�DOWUH�VWUXWWXUH�VLPLODUL��DQFKH�D�FDUDWWHUH�SURYYLVRULR��q�
DXWRUL]]DWD�GDO�&RPXQH��LQ�FRQIRUPLWj�DOOH�QRUPH�GHWWDWH�GDO��&RGLFH�GHOOD�6WUDGD��H�GDO�VXR�
UHJRODPHQWR�GL�HVHFX]LRQH�H�GL�DWWXD]LRQH��

��� /H� GHILQL]LRQL�� OH� FDUDWWHULVWLFKH� H� OH� PRGDOLWj� GL� LQVWDOOD]LRQH� GL� PH]]L� SXEEOLFLWDUL� TXDOL�
LQVHJQH�� VRUJHQWL� OXPLQRVH�� FDUWHOOL� �HVFOXVL� TXHOOL� GL� FDQWLHUH��� PDQLIHVWL�� VWULVFLRQL��

ORFDQGLQH�� VWHQGDUGL�� VHJQL� UHFODPLVWLFL�� LPSLDQWL� GL� SXEEOLFLWj� R� SURSDJDQGD�� VRQR� QRUPDWH�
GDO��&RGLFH�GHOOD�6WUDGD��H�GDO�VXR�UHJRODPHQWR�GL�HVHFX]LRQH�H�GL�DWWXD]LRQH��SHU�TXDQWR�GL�
FRPSHWHQ]D� FRPXQDOH� YDOJRQR� OH� GLVSRVL]LRQL� GHO� SUHVHQWH� DUWLFROR� H� GHO� ³3LDQR� JHQHUDOH�
GHJOL�LPSLDQWL�SXEEOLFLWDUL´�TXDORUD�DSSURYDWR�GDO�&RPXQH��

��� /
LQVWDOOD]LRQH� GL� FKLRVFKL� H� PH]]L� SXEEOLFLWDUL� QRQ� GHYH� HVVHUH� IRQWH� GL� PROHVWLD� R� GL�

QRFXPHQWR�SHU� O
DPELHQWH�FLUFRVWDQWH�� LQ�SDUWLFRODUH� OH� LQVHJQH� OXPLQRVH�H� OD�FDUWHOORQLVWLFD�
PRWRUL]]DWD�QRQ�GHYRQR�SURYRFDUH�DOFXQ�GLVWXUER�DL�ORFDOL�DGLDFHQWL�H�SURVSLFLHQWL��

��� ,O� ULODVFLR� GHL� SURYYHGLPHQWL� FRPXQDOL� DXWRUL]]DWLYL� DOOD� LQVWDOOD]LRQH� q� VXERUGLQDWR� DOOD�
SUHVHQWD]LRQH�GL�GRPDQGD�FRUUHGDWD�GL�HVWUDWWL�SODQLPHWULFL�GHOOR�VWUXPHQWR�XUEDQLVWLFR�H�GL�
GLVHJQL� GL� SURJHWWR� LQ� VFDOD� QRQ� LQIHULRUH� D� ������ GL� GRFXPHQWD]LRQH� IRWRJUDILFD� GHO� VLWR��

QRQFKp�GL�WXWWH�OH�DOWUH�LQGLFD]LRQL�QHFHVVDULH��GLPHQVLRQL��FRORUH��H�WLSRORJLD��DO�ILQH�GL�XQD�
FRUUHWWD�YDOXWD]LRQH�DPELHQWDOH��

��� ,O� ULODVFLR� GHL� SURYYHGLPHQWL� DXWRUL]]DWLYL� SHU� DUHH� R� HGLILFL� VRJJHWWL� D� VSHFLILFL� YLQFROL�� q�
VXERUGLQDWR�DOO
DFTXLVL]LRQH�GHO�SDUHUH�IDYRUHYROH�GHOO
RUJDQR�GL�WXWHOD�GHO�YLQFROR�PHGHVLPR�
SHU�OD�IDWWLVSHFLH�ULFKLHVWD��

��� ,�SURYYHGLPHQWL�GL�FXL�DO�FRPPD���VRQR�WHPSRUDQHL�H�ULQQRYDELOL��SRVVRQR�HVVHUH�UHYRFDWL�LQ�
TXDOVLDVL�PRPHQWR�VH�OR�ULFKLHGRQR�UDJLRQL�GL�LQWHUHVVH�SXEEOLFR��

��� 1HO�FDVR�LQ�FXL�VLD�FRQFHVVD�O
RFFXSD]LRQH�GL�VXROR�SXEEOLFR�SHU�O
LQVWDOOD]LRQH�GL�FKLRVFKL�R�
PH]]L�SXEEOLFLWDUL��YDOJRQR�OH�GLVSRVL]LRQL�GL�FXL�DOO
DUW������FRPPL�������������

��� /¶$XWRULWj�FRPXQDOH��VHQWLWD�OD�&RPPLVVLRQH�(GLOL]LD��KD�IDFROWj�GL�GHILQLUH�VSD]L�LGRQHL�SHU�

OD� SRVD�� O
LQVWDOOD]LRQH� H� O
DIILVVLRQH� GL� PH]]L� SXEEOLFLWDUL� DOO
LQWHUQR� GHO� FHQWUR� DELWDWR�
ILVVDQGRQH��GL�YROWD�LQ�YROWD��OD�GLVWDQ]D�GDO�OLPLWH�GHOOH�FDUUHJJLDWH�VWUDGDOL��QHO�ULVSHWWR�GHOOD�
OHJJH�YLJHQWH��

�
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��� /H� LQVHJQH�� L� FDUWHOOL�� L� SDQQHOOL� H� JOL� DOWUL� PH]]L� SXEEOLFLWDUL� GRWDWL� GL� LGRQHH� VWUXWWXUH� GL�
VRVWHJQR��SRVVRQR�HVVHUH�UHDOL]]DWL�LQ�PDWHULDOH�GL�TXDOVLDVL�QDWXUD��SXUFKp�LQ�DUPRQLD�FRQ�OH�
FDUDWWHULVWLFKH� GHOO¶HGLILFLR� VXO� TXDOH� VRQR� LQVWDOODWH� H� FRQ� OH� HVLJHQ]H� GL� VDOYDJXDUGLD� GHO�
FRQWHVWR� DPELHQWDOH� FLUFRVWDQWH�� /D� ORUR� SRVD� GHYH� LQVHULUVL� DUPRQLFDPHQWH� QHOOH� SDUWLWXUH�

DUFKLWHWWRQLFKH�GHJOL�HGLILFL� VXL�TXDOL� VRQR�FROORFDWH��HG�HYLWDUH� LO�FRVWLWXLUVL�GL� VLWXD]LRQL�GL�
SDUWLFRODUH�GHQVLWj�HG�LQWHQVLWj�OXPLQRVD���

���� 1HJOL� DPELWL� GHO� FHQWUR� VWRULFR� GHO� FRQFHQWULFR� FLWWDGLQR�� VRQR� HVFOXVH� OH� LQVHJQH� GL� WLSR�
³FDVVRQHWWR´�LQ�PDWHULDOH�SODVWLFR�R�VLPLOH��DG�LOOXPLQD]LRQH�GLUHWWD�RG�LQGLUHWWD�QRQFKp�TXHOOH�
D�ILODPHQWR�LQ�QHRQ��6RQR�DPPHVVH�OH�LQVHJQH�GL�WLSR�³OHWWHUH�VFDWRODWH´��LQ�PHWDOOR��PDWHULDOH�

SODVWLFR�� FULVWDOOR� R� OHJQR�� DG� LOOXPLQD]LRQH� GLUHWWD� R� LQGLUHWWD�� OH� LVFUL]LRQL� HIIHWWXDWH� VX�
SDQQHOOL�LQ�PHWDOOR��PDWHULDOH�SODVWLFR��FULVWDOOR�R�OHJQR��DSSRVWH�GLUHWWDPHQWH�VXJOL�HGLILFL��DG�
LOOXPLQD]LRQH� LQGLUHWWD��6RQR�SXUH�DPPHVVH� OH� LQVHJQH�ELIDFFLDOL� D�EDQGLHUD� ³DUWLVWLFKH´��GL�
GLPHQVLRQL� H� FDUDWWHULVWLFKH� GD� YDOXWDUH� LQ� UHOD]LRQH� DOO¶HGLILFLR� HG� DOO¶DUHD� GL� FLUFROD]LRQH�
VXOOD�TXDOH�SURVSHWWDQR��DG�LOOXPLQD]LRQH�LQGLUHWWD��

�

$UW����� &RSHUWXUH��FDQDOL�GL�JURQGD�H�SOXYLDOL�

��� 7XWWL�JOL�HGLILFL�GHYRQR�HVVHUH�SURYYLVWL�GL�LGRQHH�FRSHUWXUH�SLDQH�R�LQFOLQDWH��PXQLWH�GL�FDQDOL�
GL�JURQGD�H�SOXYLDOL�SHU�OD�UDFFROWD�H�OR�VPDOWLPHQWR�GHOOH�DFTXH�PHWHRULFKH��

��� /H� FRSHUWXUH� HG� L� YROXPL� GD� HVVH� VSRUJHQWL� �FRPLJQROL�� DEEDLQL�� YROXPL� WHFQLFL�� HFF��� VRQR�
FRQVLGHUDWL�HOHPHQWL�DUFKLWHWWRQLFL�GHOOD�FRVWUX]LRQH�H�OD�ORUR�UHDOL]]D]LRQH�GHYH�ULVSRQGHUH�D�
SUHFLVH� SUHYLVLRQL� GL� SURJHWWR�� LQ� SDUWLFRODUH� SHU� TXDQWR� ULJXDUGD� O
DVSHWWR� IRUPDOH� H� OD�

FRPSDWLELOLWj�GHL�PDWHULDOL�LPSLHJDWL��

��ELV� $OO¶LQWHUQR� GHJOL� LQVHGLDPHQWL� XUEDQL�� QXFOHL� PLQRUL�� HGLILFL�� PRQXPHQWL�� PDQXIDWWL� FKH�
ULYHVWRQR�FDUDWWHUH�VWRULFR�DUWLVWLFR�H�R�DPELHQWDOH�R�GRFXPHQWDULR� LQGLYLGXDWL�GDO�3�5�*�&���
OH�FRSHUWXUH�VDUDQQR�GL�QRUPD�D�IDOGH�LQ�FRSSL�DOOD�SLHPRQWHVH��FRQ�HVFOXVLRQH�GL�PDQXIDWWL�
YDUL� LQ� ILEURFHPHQWR�� ODPLQDWL� SODVWLFL�� ODPLHUH� RQGXODWH� H� VLPLOL�� $O� ILQH� GL� JDUDQWLUH� XQ�

FRUUHWWR�LQVHULPHQWR�DPELHQWDOH�� L�PDWHULDOL�H�L�FDUDWWHUL�FRVWUXWWLYL�GRYUDQQR�HVVHUH�DGHJXDWL�
DOOH� SUHHVLVWHQ]H� WUDGL]LRQDOL�� FRQ� SDUWLFRODUH� ULJXDUGR� DJOL� VSRUWL� H� DOOD� DUWLFROD]LRQH� GHOOH�
IDOGH�GHL�WHWWL�H�GHOOH�FRSHUWXUH��7DOL�SUHVFUL]LRQL�VL�DSSOLFDQR�LQROWUH�DOOH�FRVWUX]LRQL�HVLVWHQWL�
H�GL�QXRYD�HGLILFD]LRQH�LQ�]RQH�DJULFROH��

��� ,� FDQDOL�GL�JURQGD�HG� L�SOXYLDOL�GHYRQR�HVVHUH�SUHYLVWL� WDQWR�YHUVR� LO� VXROR�SXEEOLFR�TXDQWR�

YHUVR�L�FRUWLOL�LQWHUQL�H�JOL�DOWUL�VSD]L�VFRSHUWL�H�GHYRQR�FRQYRJOLDUH�OH�DFTXH�PHWHRULFKH�QHOOH�
IRJQDWXUH�� QRQ� VRQR� DPPHVVL� VFDULFKL� OLEHUL� D� OLYHOOR� GHO� SLDQR� PDUFLDSLHGH� R� GHO� SLDQR�
VWUDGDOH� R� FRPXQTXH� VXO� VXROR� SXEEOLFR�PHQWUH� VRQR� DPPHVVL� VFDULFKL� LQ� FRUWLOL�� JLDUGLQL��
FLVWHUQH�R�DSSRVLWL�SR]]L�SHUGHQWL��

��� 1HL�FDQDOL�GL�JURQGD�H�QHL�SOXYLDOL�q�YLHWDWR�LPPHWWHUH�DFTXH�GLYHUVH�GD�TXHOOH�PHWHRULFKH��

��� 9HUVR� JOL� VSD]L� SXEEOLFL� R� DVVRJJHWWDWL� DOO¶XVR� SXEEOLFR�� L� SOXYLDOL� GHOOH� QXRYH� FRVWUX]LRQL�
GHYRQR�HVVHUH� LQFDVVDWL�DG�XQD�DOWH]]D�PLQLPD�GL������P�GDO�SLDQR�PDUFLDSLHGH�R�VWUDGDOH��
QHJOL�DOWUL�FDVL��q�FRQVHQWLWR�LQVWDOODUH�L�SOXYLDOL�WRWDOPHQWH�DOO
HVWHUQR�GHOOH�SDUHWL�GHJOL�HGLILFL�
UHDOL]]DQGR� LO� WHUPLQDOH� LQIHULRUH� LQ�PDWHULDOH� LQGHIRUPDELOH� �JKLVD�R�FHPHQWR���SHU�DOPHQR�
�����P��

��� ,GRQHL�SR]]HWWL�G
LVSH]LRQH�IRUQLWL�GL�FKLXVXUD�LGUDXOLFD�GHYRQR�HVVHUH�LQVWDOODWL�QHL�SXQWL�GHOOH�
FRQGXWWXUH�LQWHUUDWH�LQ�FXL�VL�YHULILFKL�XQ�FDPELDPHQWR�GL�GLUH]LRQH�R�OD�FRQIOXHQ]D�FRQ�DOWUH�
FRQGXWWXUH�� XQ� SR]]HWWR� ILQDOH� GL� LVSH]LRQH�� SRVWR� DL� OLPLWL� GHOOD� SURSULHWj�� GHYH� SUHFHGHUH�
O
DOODFFLDPHQWR�DOOD�SXEEOLFD�IRJQDWXUD��

�
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$UW����� &RUWLOL�H�FDYHGL�

��� ,� FRUWLOL�� LQWHQGHQGRVL� SHU� WDOL� DQFKH� JOL� VSD]L� OLPLWDWL� GD� WUH� VROL� IURQWL� GL� XQD� FRVWUX]LRQH��
TXDORUD�FLDVFXQR�GL�HVVL�VLD�GL�ODUJKH]]D�VXSHULRUH�D������P��GHYRQR�HVVHUH�GLPHQVLRQDWL� LQ�
PRGR�FKH�OD�OXFH�OLEHUD��PLVXUDWD�VXOOD�SHUSHQGLFRODUH�DG�RJQL�SURVSHWWR�ILQHVWUDWR��ULVSHWWL�OH�
SUHVFUL]LRQL�GHOOH�YLJHQWL�OHJJL��

��� $JOL�HIIHWWL�GL�TXDQWR�VRSUD��OD�PLVXUD�GHOOD�OXFH�OLEHUD�q�DO�QHWWR�GHOOH�SURLH]LRQL�RUL]]RQWDOL�

GL� EDOODWRL�� EDOFRQL�� SHQVLOLQH� H� GL� TXDOVLDVL� DOWUD� VSRUJHQ]D�SRVWD� DOO
LQWHUQR�GHO� FRUWLOH�� QHL�
OLPLWL�GL�FXL�DOO
DUW���������FRPPD��

��� /D� UHDOL]]D]LRQH� GL� FDYHGL�� LQWHQGHQGRVL� SHU� WDOL� JOL� VSD]L� LQWHUQL� GHOLPLWDWL� GD� SURVSHWWL� GL�
ODUJKH]]D� LQIHULRUH� R� XJXDOH� D� ����� P� HG� DSHUWL� LQ� DOWR� SHU� O
LQWHUD� VXSHUILFLH�� q� DPPHVVD�
HVFOXVLYDPHQWH� SHU� OD� GLUHWWD� LOOXPLQD]LRQH� H� YHQWLOD]LRQH� GL� VHUYL]L� LJLHQLFL�� VFDOH��

GLVLPSHJQL��DPELHQWL�GL�VHUYL]LR��ULSRVWLJOL��

��� 1HOOH� QXRYH� FRVWUX]LRQL�� LQ� UDSSRUWR� DOO
DOWH]]D� GHL� SURVSHWWL�� L� FDYHGL� GHYRQR� HVVHUH� FRVu�
GLPHQVLRQDWL��

�� DOWH]]D�ILQR�D�������P��ODWR�PLQ�������P��VXS��PLQ�������P���

�� DOWH]]D�ROWUH�������P��ODWR�PLQ�������P��VXS��PLQ��������P���

��� 1HL�FDYHGL�QRQ�q�DPPHVVD�DOFXQD�VSRUJHQ]D��

��� ,� FDYHGL� GHEERQR� HVVHUH� GRWDWL� GL� IDFLOH� DFFHVVR� QHOOD� SDUWH� LQIHULRUH� SHU� DJHYRODUH� OH�
RSHUD]LRQL�GL�SXOL]LD��

��� &RUWLOL� H� FDYHGL� GHEERQR� HVVHUH� SDYLPHQWDWL� R� VLVWHPDWL� D� JLDUGLQR� SULYDWR� H� FRPXQTXH�
SURYYLVWL�GL�VFDULFR�GHOOH�DFTXH�PHWHRULFKH�UHDOL]]DWR�LQ�PRGR�GD�HYLWDUH�ULVWDJQL��q�YLHWDWR��LQ�

GHWWR�VFDULFR��YHUVDUH�DFTXH�QHUH�R�PDWHULDOH�GL�ULILXWR��

��� (
� YLHWDWD� TXDOVLDVL� RSHUD� HGLOL]LD� DOOD� TXDOH� ULVXOWL� FRQVHJXHQWH� XQ� SHJJLRUDPHQWR� GHOOH�
FRQGL]LRQL�LJLHQLFKH�GHL�FRUWLOL�H�GHL�FDYHGL�HVLVWHQWL��

�

$UW����� ,QWHUFDSHGLQL�H�JULJOLH�GL�DHUD]LRQH�

��� $L�ILQL�GHO�SUHVHQWH�UHJRODPHQWR�q�GHILQLWR��LQWHUFDSHGLQH��LO�YDQR�VLWXDWR�VRWWR�LO�OLYHOOR�GHO�

VXROR�H�FRPSUHVR�WUD�LO�PXUR�SHULPHWUDOH�GL�XQD�FRVWUX]LRQH�HG�L�PXUL�GL�VRVWHJQR�GHO�WHUUHQR�
FLUFRVWDQWH�� DSSRVLWDPHQWH� UHDOL]]DWL�� O
LQWHUFDSHGLQH� KD� OD� ILQDOLWj� GL� FRQVHQWLUH�
O
LOOXPLQD]LRQH�LQGLUHWWD��O
DHUD]LRQH�H�OD�SURWH]LRQH�GDOO
XPLGLWj�GHL�ORFDOL�LQWHUUDWL��QRQFKp�OD�
SRVVLELOLWj� GL� DFFHGHUH� D� FRQGXWWXUH� H� FDQDOL]]D]LRQL� GL� LPSLDQWL� HYHQWXDOPHQWH� LQ� HVVD�
FRQWHQXWH��

��� )XRUL� GDJOL� DOOLQHDPHQWL� LQGLYLGXDWL� GDO� ILOR� GL� IDEEULFD]LRQH� GHOOH� FRVWUX]LRQL�� HG� DQFKH�
LQIHULRUPHQWH�DO�VXROR�SXEEOLFR��SXz�HVVHUH�FRQVHQWLWD�DL�SURSULHWDUL�IURQWLVWL�OD�UHDOL]]D]LRQH�
GL�LQWHUFDSHGLQL�GL�VHUYL]LR�R�GL�LVRODPHQWR��SURWHWWH�GD�JULJOLH�GL�FRSHUWXUD�DQWLVGUXFFLROHYROL��
LVSH]LRQDELOL�� SUDWLFDELOL� H� GRWDWH� GL� FXQHWWD� H� VFDULFR� SHU� LO� GHIOXVVR� VLD� GHOOH� DFTXH�
PHWHRULFKH�VLD�GL�TXHOOH�XWLOL]]DWH�SHU�OD�SXOL]LD��

��� ,O�IRQGR�GHOO
LQWHUFDSHGLQH�GHYH�ULVXOWDUH�DOPHQR������P�DO�GL�VRWWR�GHO�OLYHOOR�GL�FDOSHVWLR�GHL�
ORFDOL�LQWHUUDWL�DWWLJXL��

��� /D� FRVWUX]LRQH� GHOOH� LQWHUFDSHGLQL� q� D� WRWDOH� FDULFR� GHL� SURSULHWDUL� FKH� GHEERQR� DOWUHVu�
SURYYHGHUH� DOOD� ORUR� PDQXWHQ]LRQH� HG� q�� LQ� RJQL� FDVR�� HIIHWWXDWD� SUHYLR� SURYYHGLPHQWR� GL�
DVVHQVR�GD�SDUWH�GHO�&RPXQH��

��� 1HOOH� QXRYH� FRVWUX]LRQL� H� QHOOD� ULFRVWUX]LRQH� GL� HGLILFL� HVLVWHQWL�� IDWWR� VDOYR� LO� ULVSHWWR�
GHOO¶DOOLQHDPHQWR�HYHQWXDOPHQWH�VWDELOLWR�GDO�3�5�*�&�R�GD�SLDQL�HVHFXWLYL��QRQ�q�FRQVHQWLWD�
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OD� UHDOL]]D]LRQH� GL� LQWHUFDSHGLQL� H�R� JULJOLH� GL� DHUD]LRQH� VX� VXROR� SXEEOLFR�� /D� ORUR�
UHDOL]]D]LRQH� GRYUj� SHUWDQWR� HVVHUH� ULFDYDWD� FRQ� XQ� FRQYHQLHQWH� DUUHWUDPHQWR� GHO� PXUR�
SHULPHWUDOH�GHOOD�FRVWUX]LRQH��

��� 1HJOL�HGLILFL�HVLVWHQWL��QHO�FDVR�G¶LPSRVVLELOLWj�GL�SURYYHGHUH�DOWULPHQWL��q�SHUPHVVD�O¶DSHUWXUD�

GL� ILQHVWUH� RUL]]RQWDOL� QHL� PDUFLDSLHGL� GHOOH� YLH� SXEEOLFKH� R� DVVRJJHWWDWH� D� SXEEOLFR�
SDVVDJJLR�� SHU� GDUH� DULD� H�R� OXFH� DL� VRWWHUUDQHL� QRQFKp� DFFHVVR� D� ORFDOL� WHFQRORJLFL�� 7DOL�
ILQHVWUH�GRYUDQQR�HVVHUH�PXQLWH�GL�JULJOLH�GL�FRSHUWXUD�DQWLVGUXFFLROHYROL�D�UDVR�PDUFLDSLHGH��
RSSXUH�GL�ODVWURQL�GL�YHWUR�UHWLQDWR�D�VXSHUILFLH�UXYLGD�D�UDVR�PDUFLDSLHGH��LGRQHL�D�UHVLVWHUH�LQ�
VLFXUH]]D�DO�WUDQVLWR��

�

$UW����� 0LVXUH�FRQWUR�OD�SHQHWUD]LRQH�GL�DQLPDOL�QHOOH�FRVWUX]LRQL�

��� 1HOOH� QXRYH� FRVWUX]LRQL� HG� LQ� TXHOOH� VRJJHWWH� D� ULVWUXWWXUD]LRQH� R� UHFXSHUR� GHYRQR� HVVHUH�
DGRWWDWL�DFFRUJLPHQWL�WHFQLFL�SHU�HYLWDUH�OD�SHQHWUD]LRQH�GL�UDWWL��YRODWLOL�HG�DQLPDOL�LQ�JHQHUH��

��� 7XWWH�OH�DSHUWXUH�SUHVHQWL�QHOOH�FDQWLQH��QHL�VRWWRWHWWL�H�QHL�YHVSDL�FRQ�LQWHUFDSHGLQH�YHQWLODWD�
GHEERQR� HVVHUH� SURWHWWH� GD� LGRQHH� UHWL� LQGHIRUPDELOL� D� PDJOLD� ILWWD� H� OH� FRQQHVVXUH� IUD�
VXSHUILFL� YHUWLFDOL� HG� RUL]]RQWDOL� GHEERQR� HVVHUH� GHELWDPHQWH� VWXFFDWH�� ,Q� SDUWLFRODUH� QRQ�

GRYUDQQR�HVVHUFL�DFFHVVL�GL�IRUPD�TXDGUDWD�FRQ�ODWR�VXSHULRUH�D�FP���R�FLUFRODUH�FRQ�GLDPHWUR�
PDJJLRUH�GL�FP����*OL�DFFHVVL�SUHHVLVWHQWL�OD�FXL�FKLXVXUD�FRQ�RSHUH�GL�PXUDWXUD�SUHJLXGLFKL�
O¶HVWHWLFD�� GRYUDQQR� HVVHUH� RVWUXLWL� FRQ� UHWL� PHWDOOLFKH� HOHWWURVDOGDWH� D� ILOR� PXUR�
RSSRUWXQDPHQWH�WLQWHJJLDWH�R�]LQFDWH��,�GHSRVLWL�GL�JXDQR��FDUFDVVH�H�QLGL�GL�YRODWLOL�LQ�JHQHUH��
GRYUDQQR�HVVHUH�ULPRVVL��

��� *OL� LPERFFKL� GHOOH� FDQQH� GL� DVSLUD]LRQH� GHEERQR� HVVHUH� SURWHWWL� FRQ� UHWL� LQGHIRUPDELOL� D�
PDJOLD�ILWWD�H�OH�VXGGHWWH�FDQQH�QRQ�GHEERQR�SUHVHQWDUH�IRUDWXUH�R�LQWHUVWL]L�FRPXQLFDQWL�FRQ�
LO�FRUSR�GHOOD�PXUDWXUD��

��� /H� FDQDOL]]D]LRQL� FRQWHQHQWL� FDEODJJL� GL� RJQL� WLSR� GHEERQR� ULVXOWDUH� VWDJQH� H� SULYH� GL�
TXDOVLDVL� FRPXQLFD]LRQH� FRQ� LO� FRUSR� GHOOD�PXUDWXUD�� RYH� SRVVLELOH� GHEERQR� HVVHUH� LQVHULWL�

DSSRVLWL�HOHPHQWL�WURQFR�FRQLFL�R�WURQFR�SLUDPLGDOL�SHU�LPSHGLUH�OD�ULVDOLWD�GHL�UDWWL��

��� ,� FRUQLFLRQL� H� JOL� DJJHWWL� HVSRVWL� DO� SRVDUVL� GHL� YRODWLOL� GHEERQR� SUHVHQWDUH� VXSHUILFL� LQ�
SHQGHQ]D�FRQ�LQFOLQD]LRQH�QRQ�LQIHULRUH�D�����WDOH�GD�FRVWLWXLUH�LGRQHR�PH]]R�GL�GLVVXDVLRQH��
,Q� DOWHUQDWLYD� q� SRVVLELOH� OD� UHDOL]]D]LRQH� GL� VXSHUILFL� FRQ� LQFOLQD]LRQH�PLQRUH� VH� GRWDWH� GL�
LGRQHL�PH]]L�GL�GLVVXDVLRQH�PHFFDQLFL�R�HOHWWULFL��UHWL�R�JULJOLH�D�SXQWD��LQ�WHQVLRQH�HFF���

��� (
� YLHWDWD� OD� UHDOL]]D]LRQH� GL� FDQQH� GL� FDGXWD� SHU� L� ULILXWL�� O¶$XWRULWj� FRPXQDOH�� VHQWLWR� LO�
5HVSRQVDELOH� GHO� 6HUYL]LR� GL� ,JLHQH� 3XEEOLFD� FRPSHWHQWH� SHU� WHUULWRULR�� SXz� LPSRUUH� OD�
VLJLOODWXUD�GL�TXHOOH�HVLVWHQWL�RYH�VLDQR�DFFHUWDWH�FRQGL]LRQL�QRFLYH�SHU�OD�VDOXWH�GHJOL�XWHQWL��

�

$UW����� 0XUL�GL�VRVWHJQR�

��� ,�PXUL�GL�VRVWHJQR�H�GL�FRQWHQLPHQWR�GHO�WHUUHQR�GHYRQR�DYHUH�DOWH]]D�QRQ�VXSHULRUH�D�P�������

VDOYR�FKH�XQD�GLYHUVD�DOWH]]D�VLD�UHVD�LQGLVSHQVDELOH�GDOOH�VSHFLILFKH�HG�DFFHUWDWH�GLIIHUHQ]H�
GL� TXRWD� HVLVWHQWL� LQ� VLWR�� HYHQWXDOL� WHUUD]]DPHQWL� LQWHUPHGL� GRYUDQQR� DYHUH� ODUJKH]]D� QRQ�
LQIHULRUH�DOO
DOWH]]D�GHO�PXUR�FKH�OL�VRYUDVWD��

��� 4XDQGR� L�PXUL� GL� VRVWHJQR� VRQR� GL� DOWH]]D� VXSHULRUH� D�P�� ����� q� ULFKLHVWR� LO� ULVSHWWR� GHOOH�
YLJHQWL�QRUPH�GL�OHJJH�LQ�PDWHULD�GL�GLVWDQ]H�GDOOH�SDUHWL�ILQHVWUDWH��

��� 3HU�L�PXUL�GL�VRVWHJQR�GLVSRVWL�OXQJR�OH�VHGL�VWUDGDOL�YDOJRQR�OH�SUHVFUL]LRQL�GHOOH�OHJJL�YLJHQWL�
H�GHL� ORUR� UHJRODPHQWL�GL�HVHFX]LRQH�H�GL� DWWXD]LRQH�� LQ�RJQL�FDVR��DO�SLHGH�GHL�PXUL� FKH� VL�
DIIDFFLDQR� VX� VSD]L� SXEEOLFL� GHYH� HVVHUH� SUHYLVWD� XQD� FDQDOLQD� GL� UDFFROWD� GHOOH� DFTXH� GL�
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VFRUULPHQWR�VXSHUILFLDOL�H�GL�TXHOOH�SURYHQLHQWL�GDOOH�DSHUWXUH�GL�GUHQDJJLR�ULFDYDWH�QHL�PXUL�
VWHVVL��FKH�GHYRQR�HVVHUH�FRQYRJOLDWH�DOOD�UHWH�GL�VPDOWLPHQWR��

��� ,�PXUL�GL�VRVWHJQR�GL�VRWWRVFDUSD�R�GL�FRQWURULSD��HVSRVWL�DOOD�SXEEOLFD�YLVWD��GHEERQR�HVVHUH�
UHDOL]]DWL�LQ�PDWHULDOL�LGRQHL�SHU�XQ�FRUUHWWR�LQVHULPHQWR�QHO�FRQWHVWR�DPELHQWDOH�FLUFRVWDQWH��

'L� QRUPD�GRYUj� HVVHUH� JDUDQWLWD� OD�PLPHWL]]D]LRQH�PHGLDQWH� LQHUELPHQWR�GHOOH� SDUHWL� R�� LQ�
DOWHUQDWLYD�� LO� ORUR� ULYHVWLPHQWR� FRQ� PDWHULDOL� WUDGL]LRQDOL� �WXIR�� PDWWRQL� ODWHUL]LR� ODYRUDWL�
IDFFLDYLVWD��SLHWUH�HFF����

��� 3HU� L� PXUL� GL� VRVWHJQR� LVRODWL�� O¶$XWRULWj� FRPXQDOH�� VHQWLWD� OD� &RPPLVVLRQH� (GLOL]LD�� SXz�
ULFKLHGHUH� O
XVR� GHOOR� VWHVVR� PDWHULDOH� GL� ULILQLWXUD� GHOO
HGLILFLR� UHDOL]]DWR� VXOOD� SURSULHWj� R�

O
XVR�GHO�PDWHULDOH�WUDGL]LRQDOH�SUHYDOHQWH�LQ�DOWUL�PXUL�GHOOD�]RQD�R�LO�PDWHULDOH�ULWHQXWR�SL��
RSSRUWXQR�SHU�O
DUPRQLFR�LQVHULPHQWR�QHOO
DPELHQWH�QDWXUDOH��

��� /¶$XWRULWj� FRPXQDOH�� VHQWLWD� OD� &RPPLVVLRQH� (GLOL]LD�� SXz� FRQGL]LRQDUH� LO� ULODVFLR� GHO�
SURYYHGLPHQWR�GL�DVVHQVR�QHFHVVDULR�SHU�OD�UHDOL]]D]LRQH�GHL�PXUL�GL�VRVWHJQR�DOO
DGR]LRQH�GL�
VSHFLILFKH�VROX]LRQL�SURJHWWXDOL�PRWLYDWH�GD� UDJLRQL�GL� VLFXUH]]D�H�R�GL� WXWHOD�GHOO
DPELHQWH��

SXz� DOWUHVu� LPSRUUH� LO�PDVFKHUDPHQWR� GL� GHWWL�PXUL� FRQ� DUEXVWL�� DOEHUDWH� R�� FRPXQTXH�� FRQ�
O
LPSLHJR�GL�YHJHWD]LRQH��

�

$UW����� 1XPHUL�FLYLFL�

��� ,O� &RPXQH� DVVHJQD� L� QXPHUL� FLYLFL� HG� HYHQWXDOL� VXEDOWHUQL� GHJOL� VWHVVL� FKH� GHYRQR� HVVHUH�
DSSRVWL�� D� VSHVH� GHL� SURSULHWDUL� GHL� IDEEULFDWL�� LQ� FRUULVSRQGHQ]D� GHJOL� DFFHVVL� GD� DUHH�
SXEEOLFKH�R�GHJOL� DFFHVVL� FRQ� OH� VWHVVH� IXQ]LRQDOPHQWH�FROOHJDWL� H�GDOOH� VWHVVH�GLUHWWDPHQWH�

UDJJLXQJLELOL��1HO� FDVR�GL� QXRYH� FRVWUX]LRQL� H�� FRPXQTXH�QHO� FDVR�GL� LQWHUYHQWL� HGLOL]L� FKH�
PRGLILFDQR�OD�QXPHUD]LRQH�HVLVWHQWH��O¶DVVHJQD]LRQH�GHL�QXPHUL�FLYLFL�HG�HYHQWXDOL�VXEDOWHUQL�
GHJOL� VWHVVL�� GHYH� DYYHQLUH� HQWUR� WUH�PHVL� GDOOD� GDWD� GL� XOWLPD]LRQH�GHL� ODYRUL�� R� FRPXQTXH�
FRQWHVWXDOPHQWH�DO�ULODVFLR�GHO�FHUWLILFDWR�GL�DJLELOLWj���

��� ,O� QXPHUR� FLYLFR� GHYH� HVVHUH� FROORFDWR� D� ILDQFR� GHOO
DFFHVVR� �� D� GHVWUD� H� DG� XQD� DOWH]]D�

YDULDELOH�GD�P�������D�P���������H�GHYH�HVVHUH�PDQWHQXWR�SHUIHWWDPHQWH�YLVLELOH�H�OHJJLELOH�D�
FXUD�GHO�SRVVHVVRUH�GHOO
LPPRELOH��

��� /H�HYHQWXDOL�YDULD]LRQL�GHOOD�QXPHUD]LRQH�FLYLFD��VRQR�QRWLILFDWH�DO�SURSULHWDULR�GHOO
LPPRELOH�
LQWHUHVVDWR�H�VRQR�DWWXDWH�D�VSHVH�GHOOR�VWHVVR��

��� (
� DPPHVVD�� D� FXUD� H� VSHVH� GHOOD� SURSULHWj�� O
DSSRVL]LRQH� GL� LQGLFDWRUL� UHDOL]]DWL� LQ� DOWUR�

PDWHULDOH��FRQ�QXPHUL�LQ�ULOLHYR�H�R�SURYYLVWL�GL�GLVSRVLWLYR�GL�LOOXPLQD]LRQH�QRWWXUQD��

��� ,Q�FDVR�GL�GHPROL]LRQH�GL�XQ�IDEEULFDWR�VHQ]D�ULFRVWUX]LRQH�R�GL�HOLPLQD]LRQH�GL�SRUWH�HVWHUQH�
GL� DFFHVVR�� LO� SURSULHWDULR� GHYH� ULFRQVHJQDUH� DO� &RPXQH� L� QXPHUL� FLYLFL�� DIILQFKp� VLDQR�
VRSSUHVVL��

�

$UW����� 3DUDSHWWL�H�ULQJKLHUH�

��� 3DUDSHWWL� H� ULQJKLHUH� GHYRQR� HVVHUH� SRVL]LRQDWL� ODGGRYH� VXVVLVWD� SHULFROR� GL� FDGXWD� GD� XQR�
VSD]LR�SUDWLFDELOH��LQGLSHQGHQWHPHQWH�GDOOD�IXQ]LRQH�GL�TXHVW
XOWLPR��

��� ,�PDQXIDWWL�GL�FXL�VRSUD�GHYRQR��

D�� DYHUH� DOWH]]D� QRQ� LQIHULRUH� D� �����P� H� QRQ� VXSHULRUH� D�P�� ����� VDOYR�PDJJLRUL� DOWH]]H�
SUHVFULWWH�GD�VSHFLILFKH�QRUPDWLYH�GL�VHWWRUH��

E��SUHVHQWDUH� QRWHYROH� UHVLVWHQ]D� DJOL� XUWL� HG� DOOD� VSLQWD� LQ� FRQIRUPLWj� DOOH� YLJHQWL� OHJJL� LQ�
PDWHULD��
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QRQ�GHYRQR��

F�� HVVHUH�VFDODELOL��

G��SUHVHQWDUH�DSHUWXUH�R�LQWHUVSD]L�GL�ODUJKH]]D�OLEHUD�VXSHULRUH�D������P��

��� 3HU� OD� UHDOL]]D]LRQH� GL� SDUDSHWWL� H� ULQJKLHUH� VRQR� DPPHVVL� L� VHJXHQWL� PDWHULDOL�� PHWDOOLFL�

YHUQLFLDWL�R�SUHYHUQLFLDWL��SLHWUD��FDOFHVWUX]]R��PXUDWXUD�H�OHJQR��QHO�ULVSHWWR�GHOOH�QRUPDWLYH�
LQ�PHULWR�DO�FRUUHWWR�LQVHULPHQWR�DPELHQWDOH�GL�FXL�DO�SUHFHGHQWH�DUW����� LO�YHWUR�q�DPPHVVR�
VROR� LQ� SUHVHQ]D� GL� UHTXLVLWL� GL� UHVLVWHQ]D� H� GL� QRQ� IUDPPHQWD]LRQH� DJOL� XUWL�� GHELWDPHQWH�
FHUWLILFDWL���

�

$UW����� 3DVVDJJL�SHGRQDOL�H�PDUFLDSLHGL�

��� 1HO�FHQWUR�DELWDWR�� WXWWH� OH�YLH�GL�QXRYD� IRUPD]LRQH�H��SHU�TXDQWR�SRVVLELOH��TXHOOH�HVLVWHQWL�

GHYRQR�HVVHUH�PXQLWH�GL�PDUFLDSLHGH�R�FRPXQTXH�GL�SDVVDJJLR�SHGRQDOH�SXEEOLFR��UHDOL]]DWL�
LQ�FRQIRUPLWj�DOOH�QRUPH�GL�OHJJH�VXOO
HOLPLQD]LRQH�GHOOH�EDUULHUH�DUFKLWHWWRQLFKH��

��� /
HVHFX]LRQH�GHL�PDUFLDSLHGL�� VLD�D� UDVR�FKH� ULDO]DWL�� VH�HIIHWWXDWD�GDL�SURSULHWDUL�GHOOH�XQLWj�
LPPRELOLDUL� FKH� OL� IURQWHJJLDQR��GHYH�HVVHUH� UHDOL]]DWD� FRQ�PRGDOLWj��PDWHULDOL�� OLYHOOHWWH�HG�
DOOLQHDPHQWL�LQGLFDWL�GL�YROWD�LQ�YROWD�GDO�&RPXQH��

��� ,� PDUFLDSLHGL� HG� L� SDVVDJJL� SHGRQDOL� GL� FXL� DO� SULPR� FRPPD�� DQFRUFKp� UHDOL]]DWL� VX� DUHD�
SULYDWD��VRQR�JUDYDWL�GL�VHUYLW��GL�SXEEOLFR�SDVVDJJLR��

��� ,�PDUFLDSLHGL�GL�QXRYD�FRVWUX]LRQH�GHYRQR�HVVHUH�UHDOL]]DWL�FRQ�ODUJKH]]D�PLQLPD�GL������P��
GLVOLYHOOR�QRQ�VXSHULRUH�D������P�H�SHQGHQ]D�PDVVLPD�QRQ�VXSHULRUH�DOO
����

��� (YHQWXDOL�GLVOLYHOOL�SHU�LQWHUUX]LRQL� ORFDOL]]DWH��GRYXWL�D�UDFFRUGL�FRQ�LO� OLYHOOR�VWUDGDOH�R�DG�

LQWHUVH]LRQL�FRQ�SDVVL�FDUUDELOL��GHYRQR�HVVHUH�VXSHUDWL�FRQ�UDPSH�GL�SHQGHQ]D�QRQ�VXSHULRUH�
DO������

��� 4XDORUD�� SHU� VLWXD]LRQL� DPELHQWDOL� R� GLSHQGHQWL� GDO� WUDIILFR� YHLFRODUH�� SRVVDQR� ULVXOWDUH�
VLWXD]LRQL�GL�SHULFROR��O
$PPLQLVWUD]LRQH�&RPXQDOH�GLVSRQH�FKH�L�PDUFLDSLHGL�HG�L�SDVVDJJL�
SHGRQDOL�VLDQR�SURWHWWL�FRQ�EDUULHUH�PHWDOOLFKH�LGRQHH�DOOR�VFRSR��

��� (
� FRQVHQWLWD� O
DSSRVL]LRQH� GL� PHVVDJJL� SXEEOLFLWDUL� VXOOH� WUDQVHQQH� SDUDSHGRQDOL� GL� FXL� DO�
FRPPD� SUHFHGHQWH�� LQ� FRQIRUPLWj� DOOH� GLVSRVL]LRQL� GHO� �&RGLFH� GHOOD� 6WUDGD�� H� GHO� VXR�
UHJRODPHQWR� GL� HVHFX]LRQH� H� GL� DWWXD]LRQH� QRQFKp� GHO� ³3LDQR� *HQHUDOH� GHJOL� LPSLDQWL�
SXEEOLFLWDUL´�TXDORUD�DSSURYDWR�GDO�&RPXQH��

�

$UW����� 3DVVL�FDUUDELOL�

��� /
DFFHVVR� GHL� YHLFROL� DOOH� DUHH� GL� SHUWLQHQ]D� GHOOH� FRVWUX]LRQL� q� FRQVHQWLWR� WUDPLWH� SDVVL�
FDUUDELOL��OD�FXL�UHDOL]]D]LRQH�GHYH�HVVHUH�DXWRUL]]DWD�GDOO
(QWH�SURSULHWDULR�GHOOH�VWUDGH�R�GHJOL�
VSD]L�GD�FXL�VL�DFFHGH��QHO�ULVSHWWR�GHOOH�GLVSRVL]LRQL�GHWWDWH�GDO��&RGLFH�GHOOD�6WUDGD��H�GDO�
VXR� UHJRODPHQWR�GL� HVHFX]LRQH� H� GL� DWWXD]LRQH�� ,� FDQFHOOL� H� OH� VHUUDQGH� GHJOL� DFFHVVL� FDUUDL�
GHYRQR� DSULUVL� YHUVR� O¶LQWHUQR� GHOOH� SURSULHWj� SULYDWH�� VHQ]D� RFFXSD]LRQH� R� VSRUWR� VX� VXROR�

SXEEOLFR��

��� 2YH� OD� FRVWUX]LRQH� IURQWHJJL� SL�� VSD]L� SXEEOLFL�� O
DFFHVVR� q� FRQVHQWLWR� GD� TXHOOR� D� PLQRU�
WUDIILFR��

��� /
DFFHVVR� DG�XQR� VSD]LR�SULYDWR� WUDPLWH� SL�� SDVVL� FDUUDELOL� SXz�HVVHUH�FRQFHVVR�TXDQGR� VLD�
JLXVWLILFDWR�GD�HVLJHQ]H�GL�YLDELOLWj�LQWHUQD�HG�HVWHUQD��6DOYR�VSHFLILFD�QRUPDWLYD�VWDELOLWD�LQ�

VHGH�GL�SLDQL�HVHFXWLYL��DO�ILQH�GL�HYLWDUH�IRUWH�GHQVLWj�GHJOL�DFFHVVL��DOO¶LQWHUQR�GHO�SHULPHWUR�
GHL�FHQWUL�DELWDWL�H�GHOOH�DUHH�GL�LQVHGLDPHQWR�SUHYLVWH�GDO�3�5�*�&���RJQL�PDQXIDWWR�HGLOL]LR�
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�FRPSUHVD�UHODWLYD�DUHD�GL�SHUWLQHQ]D��QRQ�SXz�DYHUH��GL�QRUPD��SL��GL�GXH�DFFHVVL�FDUUDL��/H�
SDUWL�GL�HGLILFL��FRPSUHVD�UHODWLYD�DUHD�GL�SHUWLQHQ]D��JLj�GRWDWH��R�FKH�SRVVRQR�HVVHUH�GRWDWH��
GL�DFFHVVL�VX�DUHH�SULYDWH��FRUWLOL��DQGURQL��HFF����QRQ�SRVVRQR�DFFHGHUH�GLUHWWDPHQWH�VX�VSD]L�
SXEEOLFL�PHGLDQWH�QXRYH�DSHUWXUH��1HO�FDVR�GL�VXFFHVVLYR�IUD]LRQDPHQWR�GL�PDQXIDWWR�HGLOL]LR�

XQLWDULR� �FRPSUHVD� UHODWLYD� DUHD� GL� SHUWLQHQ]D��� VRQR� FRQFHVVL� GXH� VROL� LQJUHVVL� FDUUDL� SHU�
O¶LQWHUR� RUJDQLVPR� HGLOL]LR�� /D� GLVWULEX]LRQH� DL� VLQJROL� ORWWL� IUD]LRQDWL� GRYUj� DYYHQLUH�
PHGLDQWH� VWUDGD� SULYDWD� LQWHUQD� DOOD� VXSHUILFLH� IRQGLDULD�� FRQ� VERFFR� LQ� FRUULVSRQGHQ]D� GHL�
SDVVL�FDUUDELOL�FRQVHQWLWL��

��� 1HOOH�QXRYH�FRVWUX]LRQL�OD�ODUJKH]]D�GHO�SDVVR�FDUUDELOH�QRQ�GHYH�HVVHUH�LQIHULRUH�D�P�������H�

VXSHULRUH� D� P�� ������ /D� ODUJKH]]D� SXz� HVVHUH� GL� GLPHQVLRQL� PDJJLRUL� SHU� FRPSURYDWH�
QHFHVVLWj� QHO� FDVR� GL� DWWLYLWj� SURGXWWLYH� H�R� FRPPHUFLDOL�� /D� GLVWDQ]D� GD� XQ� DOWUR� SDVVR�
FDUUDELOH�QRQ�GHYH�HVVHUH� LQIHULRUH�D�P�������H� OD�GLVWDQ]D�GDO�FRQILQH�FRQ�SURSULHWj�SULYDWH�
QRQ�GHYH�HVVHUH�LQIHULRUH�D�P���������

��� 1HOOH�QXRYH�FRVWUX]LRQL��OD�GLVWDQ]D�PLQLPD�WUD�L�FDQFHOOL�GL�DFFHVVR�DJOL�VSD]L�GL�SHUWLQHQ]D�H�

OD�FDUUHJJLDWD�R�WUD�TXHVW
XOWLPD�H� OH�OLYHOOHWWH�LQFOLQDWH�GHOOH�UDPSH�GL�FROOHJDPHQWR�D�VSD]L�
LQWHUUDWL�R�FRPXQTXH�VLWXDWL�D�OLYHOOR�LQIHULRUH�D�TXHOOR�GL�DFFHVVR��GHYH�HVVHUH�QRQ�LQIHULRUH�D�
�����P��

��� /
XVFLWD� GDL� SDVVL� FDUUDELOL� YHUVR� LO� VXROR� SXEEOLFR�GHYH� HVVHUH� VHPSUH� UHDOL]]DWD� DGRWWDQGR�
WXWWL�JOL�DFFRUJLPHQWL�IXQ]LRQDOL�DG�XQD�EXRQD�YLVLELOLWj��HYHQWXDOPHQWH�DQFKH�FRQ�O
DXVLOLR�GL�

VSHFFKL�R�WHOHFDPHUH�RSSRUWXQDPHQWH�GLVSRVWL�D�FXUD�GHL�SURSULHWDUL�GHOOH�FRVWUX]LRQL��

��� *OL� DFFHVVL� FDUUDELOL� HVLVWHQWL� FKH� QRQ� ULVSRQGRQR� DL� UHTXLVLWL� GL� FXL� DL� FRPPL� �� H� �� VRQR�
PDQWHQXWL�QHOOD�VLWXD]LRQH�GL�IDWWR��QHO�FDVR�GL�LQWHUYHQWL�GL�WUDVIRUPD]LRQH�GHL�IDEEULFDWL��FKH�
LPSOLFKLQR�LO�ULIDFLPHQWR�GHL�SURVSHWWL�H�R�GHOOH�UHFLQ]LRQL�QHL�TXDOL�VL�DSURQR�L�SDVVL�FDUUDELOL��
SRVVRQR� HVVHUH� ULFKLHVWL� DGHJXDPHQWL�� DQFKH� SDU]LDOL�� DOOH� QRUPH� UHJRODPHQWDUL��

FRPSDWLELOPHQWH� FRQ� OD� UHDOH� IDWWLELOLWj� H� FRPPLVXUDQGR� LO� VDFULILFLR� FKH� QH� GHULYD� DO�
YDQWDJJLR�ULFDYDWR�LQ�WHUPLQL�GL�VLFXUH]]D�SHU�OD�FLUFROD]LRQH��

��� 6RQR�IDWWH�VDOYH�OH�SRVVLELOLWj�GL�GHURJD�GL�FXL�DO�FRPPD���GHOO
DUW�����GHO�'�3�5�����GLFHPEUH�
������ Q�� ����� FRVu� FRPH�PRGLILFDWR� GDOO
DUW�� ���� SXQWR� F�� GHO�'�3�5�� ��� VHWWHPEUH� ������ Q��
�����

�

$UW����� 3LVWH�FLFODELOL�

��� ,O�FRPXQH�IDYRULVFH�OD�UHDOL]]D]LRQH�GL�LWLQHUDUL�FLFODELOL��

��� ,Q�FDVR�GL�QXRYD�HGLILFD]LRQH�H�GL� ULVWUXWWXUD]LRQH�HGLOL]LD�HG�XUEDQLVWLFD�HG� LQ� WXWWL� L� OXRJKL�
SUHYLVWL�GDOO¶DUW����GHOOD�O�U����������VRQR�SUHYLVWL�SDUFKHJJL�SHU�OH�ELFLFOHWWH��

�

$UW����� 3RUWLFL�H��SLORWLV��

��� ,� QXRYL� SRUWLFL�� GHVWLQDWL� D� SXEEOLFR� SDVVDJJLR� GHYRQR� DYHUH� GLPHQVLRQL� QRQ� LQIHULRUL� D�P��

�����GL�ODUJKH]]D�H�P�������GL�DOWH]]D�PLVXUDWD�DOO
LQWUDGRVVR�GHO�VRODLR�GL�FRSHUWXUD��LQ�FDVR�
GL�FRSHUWXUH�D�YROWD��LO�&RPXQH�VL�ULVHUYD�GL�ILVVDUH�PLVXUH�GLYHUVH��

��� 6H�OR�VSD]LR�SRUWLFDWR�VL�HVWHQGH�VX�VWUDGH�SXEEOLFKH�DSHUWH�DO�WUDIILFR�YHLFRODUH��O
DOWH]]D�GHOOD�
OXFH�OLEHUD�QRQ�GHYH�HVVHUH�LQIHULRUH�D�P���������

��ELV� /H�PLVXUH�PLQLPH�VRQR�GHURJDELOL�QHO�FDVR�GL�QXRYL�SRUWLFL�UHDOL]]DWL�LQ�FRQWLQXLWj�FRQ�DOWUL�

SUHHVLVWHQWL�GLVSRVWL�D�FRUWLQD��

��� 1HO�FDVR�LQ�FXL�OH�DUHH�SRUWLFDWH�R�D��SLORWLV��QRQ�VLDQR�VRJJHWWH�D�VHUYLW��GL�XVR�SXEEOLFR��QH�q�
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DPPHVVD�OD�GHOLPLWD]LRQH�FRQ�FDQFHOODWH��JULJOLDWL�RG�DOWUL�WDPSRQDPHQWL�VHPLDSHUWL��

��� 3HU�OH�DUHH�SRUWLFDWH�R�D��SLORWLV��DSHUWH�DO�SXEEOLFR�SDVVDJJLR��O¶$XWRULWj�FRPXQDOH��VHQWLWD�OD�
&RPPLVVLRQH� (GLOL]LD�� LQ� VHGH� GL� ULODVFLR� GHJOL� DWWL� GL� DVVHQVR� HGLOL]LR� SXz� SUHVFULYHUH�
O
LPSLHJR� GL� VSHFLILFL� PDWHULDOL� H� FRORULWXUH� SHU� OH� SDYLPHQWD]LRQL�� OH� ]RFFRODWXUH�� L�

ULYHVWLPHQWL��OH�WLQWHJJLDWXUH���

��� ,Q�SDUWLFRODUH�OH�EDFKHFKH�GD�SRVDUH�VXOOH�FRORQQH�GHL�SRUWLFDWL�SXEEOLFL�R�GL�XVR�SXEEOLFR�GL�
YLD�5RPD�H�GL�SLD]]D�0D]]LQL��GRYUDQQR�HVVHUH� UHDOL]]DWH� LQ�PHWDOOR�FRORUH�JULJLR�PLFDFHR�
FRQ�DQWD�LQ�YHWUR�DQWLYDQGDOR��/¶DOWH]]D�PLQLPD�GD�WHUUD�GHYH�HVVHUH�VXSHULRUH�D�FP������H��LQ�
RJQL� FDVR�� DOOR� ]RFFROR� LQ�SLHWUD�R� LQ� FHPHQWR�GRYH�HVLVLWHQWH�� OD� ODUJKH]]D�QRQ�SXz�HVVHUH�

VXSHULRUH�DOOD�ODUJKH]]D�GHO�ODWR�GHOOD�FRORQQD�VXO�TXDOH�YLHQH�DSSHVD�H�OR�VSHVVRUH�QRQ�SXz�
HVVHUH�VXSHULRUH�D�FP�����

�

$UW����� 3UHIDEEULFDWL�

��� /H� FRVWUX]LRQL� SUHIDEEULFDWH� GHYRQR� ULVSHWWDUH� WXWWH� OH� GLVSRVL]LRQL� SUHYLVWH� SHU� OD� QRUPDOH�
IDEEULFD]LRQH� H�� QHL� OLPLWL� GHOOH� ORUR� FDUDWWHULVWLFKH� WHFQRORJLFKH�� ULVXOWDUH� LQVHULELOL�
DUPRQLFDPHQWH� QHOO
DPELHQWH� FLUFRVWDQWH�� VLD� SHU� L� UHTXLVLWL� IRUPDOL� VLD� SHU� L� PDWHULDOL�

LPSLHJDWL��

��� 1HOOH� DUHH� DJULFROH� �]RQH� WHUULWRULDOL� RPRJHQHH� (� H� )�� LQGLYLGXDWH� GDO� 3�5�*�&��� YDOJRQR�
LQROWUH�OH�SUHVFUL]LRQL�GL�FXL�DO�SUHFHGHQWH�DUWLFROR�����

�

$UW����� 5DPSH�

��� 6L� GHILQLVFH� UDPSD� OD� VXSHUILFLH� LQFOLQDWD� FDUUDELOH� R� SHGRQDOH� DWWD� DO� VXSHUDPHQWR� GL�

GLVOLYHOOL��

��� /H�UDPSH�FDUUDELOL�SHU�LO�WUDQVLWR�GHL�YHLFROL�DOO
LQWHUQR�R�DOO
HVWHUQR�GHJOL�HGLILFL�QRQ�GHYRQR�
DYHUH� SHQGHQ]D� VXSHULRUH� DO� ���� VH� UHWWLOLQHH�� QHJOL� DOWUL� FDVL� OD� SHQGHQ]D� QRQ� SXz� HVVHUH�
VXSHULRUH�DO������

��� /D�ODUJKH]]D�PLQLPD�GHOOD�FDUUHJJLDWD�GHOOH�UDPSH�q��

D�� �����P� QHL� FDVL� GL� UDPSD� UHWWLOLQHD� D� VHQVR� XQLFR� R� D� GRSSLR� VHQVR� GL�PDUFLD� DOWHUQDWR�
UHJRODWR�GD�VHPDIRUR��/¶LQVWDOOD]LRQH�GHO�VHPDIRUR�QRQ�q�QHFHVVDULR�LQ�HGLILFL�UHVLGHQ]LDOL�
PRQR�H�ELIDPLOLDUL��

E�������P�QHO�FDVR�GL�UDPSD�UHWWLOLQHD�D�GRSSLR�VHQVR�GL�PDUFLD�SHUPDQHQWH��

F�� �����P�QHL� FDVL� GL� UDPSD� FXUYLOLQHD� D� VHQVR�XQLFR�R� D� GRSSLR� VHQVR�GL�PDUFLD� DOWHUQDWR�

UHJRODWR�GD�VHPDIRUR��/¶LQVWDOOD]LRQH�GHO�VHPDIRUR�QRQ�q�QHFHVVDULR�LQ�HGLILFL�UHVLGHQ]LDOL�
PRQR�H�ELIDPLOLDUL��

G�������P�QHO�FDVR�GL�UDPSD�FXUYLOLQHD�D�GRSSLR�VHQVR�GL�PDUFLD�SHUPDQHQWH��

��� 1HO� FDVR� GL� UDPSH� FDUUDELOL� FRQ� WUDFFLDWR� FXUYLOLQHR�� LO� UDJJLR� GL� FXUYDWXUD�� PLVXUDWR� DOOD�
PH]]HULD�GHOOD�FDUUHJJLDWD��GHYH�HVVHUH�QRQ�LQIHULRUH�D��

D�� �����P�QHL�FDVL�GL�UDPSD�D�VHQVR�XQLFR�R�D�GRSSLR�VHQVR�GL�PDUFLD�DOWHUQDWR�UHJRODWR�GD�
VHPDIRUR�� /¶LQVWDOOD]LRQH� GHO� VHPDIRUR� QRQ� q� QHFHVVDULR� LQ� HGLILFL� UHVLGHQ]LDOL� PRQR� H�
ELIDPLOLDUL��

E�������P�QHO�FDVR�GL�UDPSD�D�GRSSLR�VHQVR�GL�PDUFLD�SHUPDQHQWH��

��� /H� UDPSH� FDUUDELOL� GHYRQR� HVVHUH� UHDOL]]DWH� LQ� PDWHULDOH� DQWLVGUXFFLROHYROH�� FRQ� DSSRVLWH�

VFDQDODWXUH�SHU�LO�GHIOXVVR�GHOOH�DFTXH��DOPHQR�GD�XQ�ODWR��GHYH�HVVHUH�SUHYLVWD�O
LQVWDOOD]LRQH�
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GL�XQ�FRUULPDQR�DOO
DOWH]]D�GL������P�H�OD�UHDOL]]D]LRQH�GL�XQ�SHUFRUVR�SHGRQDOH�GL�VHUYL]LR��D�
ILDQFR�GHOOD�FDUUHJJLDWD��VLVWHPDWR�D�JUDGRQL��GL�ODUJKH]]D�QRQ�LQIHULRUH�D������P��

��� 7XWWH�OH�UDPSH�SHGRQDOL�HVWHUQH�R�LQWHUQH�DOOH�FRVWUX]LRQL��HVFOXVH�TXHOOH�GL�VHUYL]LR�GL�FXL�DO�
FRPPD�SUHFHGHQWH��GHEERQR� ULVSHWWDUH� OH�SUHVFUL]LRQL�GHOOH� OHJJL� H�GHOOH�GLUHWWLYH�GL� VHWWRUH�

SHU�LO�VXSHUDPHQWR�H�O
HOLPLQD]LRQH�GHOOH�EDUULHUH�DUFKLWHWWRQLFKH��

��� /H�UDPSH�HVLVWHQWL�VRQR�PDQWHQXWH�QHOOD�VLWXD]LRQH�GL�IDWWR��

�

$UW����� 5HFLQ]LRQL�H�FDQFHOOL�

��� ,�PXUL�GL�UHFLQ]LRQH��OH�UHFLQ]LRQL�DG�LQIHUULDWH�R�D�UHWH�H�L�FDQFHOOL�HVSRVWL�LQ�WXWWR�LQ�SDUWH�DOOD�
SXEEOLFD�YLVWD��GHEERQR�ULVSHWWDUH�OH�QRUPH�JHQHUDOL�GL�GHFRUR�GHWWDWH�SHU�OH�FRVWUX]LRQL�GL�FXL�
DOO
DUW������

��� /H� UHFLQ]LRQL� QRQ� GHYRQR� RVWDFRODUH� OD� YLVLELOLWj� R� SUHJLXGLFDUH� OD� VLFXUH]]D� GHOOD�
FLUFROD]LRQH��O¶$XWRULWj�FRPXQDOH��LQ�VHGH�GL�ULODVFLR�GHJOL�DWWL�GL�DVVHQVR�HGLOL]LR��SXz�GHWWDUH�
FRQGL]LRQL�SDUWLFRODUL�SHU�FRQVHJXLUH�WDOL�ILQDOLWj�H�SHU�LO�PLJOLRUH�LQVHULPHQWR�DPELHQWDOH��

��� /H� UHFLQ]LRQL� GL� QXRYD� FRVWUX]LRQH� WUD� OH� SURSULHWj� R� YHUVR� VSD]L� SXEEOLFL� SRVVRQR� HVVHUH�
UHDOL]]DWH��

D�� FRQ�PXUR�SLHQR�GL�DOWH]]D�PDVVLPD�GL�P��������

E��FRQ�PXUHWWR�R�FRUGROR�GL�DOWH]]D�PDVVLPD�GL�P�������VRYUDVWDWR�GD�UHWL��FDQFHOODWH�R�VLHSL�
SHU�XQ
DOWH]]D�PDVVLPD�FRPSOHVVLYD�GL�P��������

F�� FRQ�VLHSL�PDQWHQXWH�DG�XQD�DOWH]]D�PDVVLPD�GL�P��������

G��FRQ�SDOL�LQILVVL�DO�VXROR�H�UHWH�GL�SURWH]LRQH�GL�DOWH]]D�QRQ�VXSHULRUH�D�P�������

H�� LO�3�5�*�&��R�JOL�VWUXPHQWL�XUEDQLVWLFL�HVHFXWLYL�SRVVRQR�LQWURGXUUH�SUHVFUL]LRQL�SDUWLFRODUL�
R�DOWH]]H�PDVVLPH�LQIHULRUL�D�TXHOOH�LQGLFDWH�SHU�]RQH�SDUWLFRODUL�GHO�WHUULWRULR��

��� 5HFLQ]LRQL� H� ]RFFRODWXUH� GL� DOWH]]D� GLYHUVD� SRVVRQR� DOWUHVu� HVVHUH� DPPHVVH� SHU� FRQVHJXLUH�
O
DOOLQHDPHQWR�FRQ�TXHOOH�FRQWLJXH��DO�ILQH�GL�PDQWHQHUH�O
XQLWj�FRPSRVLWLYD��

��� ,� PDWHULDOL� FRQVHQWLWL� SHU� OD� UHDOL]]D]LRQH� GHL� PXUL�� GHL� PXUHWWL� H� GHL� FRUGROL� VRQR��

FDOFHVWUX]]R� D� YLVWD� R� ULYHVWLWR� LQ� SLHWUD�� PXUDWXUD� LQ� ODWHUL]LR� LQWRQDFDWD�� PDWWRQL� GL� WLSR�
YHFFKLR�ODYRUDWR�IDFFLD�YLVWD��SLHWUD�GL�WXIR��

��� ,� PDWHULDOL� FRQVHQWLWL� SHU� OD� UHDOL]]D]LRQH� GHOOH� FDQFHOODWH� VRQR�� HOHPHQWL� �UHWL� R� JULJOLDWL��
PHWDOOLFL��SODVWLILFDWL��OLJQHL��PDQXIDWWL�LQ�FHPHQWR�DG�HOHPHQWL�VHPSOLFL�OLQHDUL��

��� 6RSUD�L�PXUL�GL�VRVWHJQR�q�DPPHVVD�OD�UHDOL]]D]LRQH�GL�UHFLQ]LRQL�GHL�WLSL�E���F��H�G��GL�FXL�DO�

FRPPD����FRQ�DOWH]]D�FDOFRODWD�GDOOD�OLQHD�GL�VSLFFDWR�GHL�PXUL�PHGHVLPL��

��� ,�FDQFHOOL�SHGRQDOL�H�FDUUDELOL�LQVHULWL�QHOOH�UHFLQ]LRQL�GHYRQR�SUHVHQWDUH�DOWH]]D�QRQ�VXSHULRUH�
D�P�������HG�DSULUVL�DOO
LQWHUQR�GHOOD�SURSULHWj��YHUVR�O
LQWHUQR�GHOOH�FRVWUX]LRQL�RG�DQFKH�YHUVR�
O
HVWHUQR�VH�FRQYHQLHQWHPHQWH�DUUHWUDWL�LQ�PRGR�GD�QRQ�LQWHUIHULUH�FRQ�OH�VHGL�GHL�PDUFLDSLHGL�
R�GHOOH�VWUDGH���L�FDQFHOOL�SRVWL�D�FKLXVXUD�GHL�SDVVL�FDUUDELOL�VL�FRQIRUPDQR�DOOH�ODUJKH]]H�SHU�

HVVL�VWDELOLWH�DOO
DUW������FRPPD����H�ULVSHWWDQR�OD�GLVSRVL]LRQH�GL�FXL�DOO
DUW������FRPPD����

��� (YHQWXDOL� DSSDUHFFKLDWXUH� YLGHRFLWRIRQLFKH� H� GL� DSHUWXUD� HOHWWULFD� R� WHOHFRPDQGDWD� H�
PRWRUL]]DWD� GHL� FDQFHOOL� GHYRQR� HVVHUH� RSSRUWXQDPHQWH� SURWHWWH� HG� LQVHULWH� DUPRQLFDPHQWH�
QHO� FRQWHVWR� GHOOD� VWUXWWXUD�� SHU� L� FDQFHOOL� D�PRYLPHQWR�PRWRUL]]DWR� SURWHWWR� GD� IRWRFHOOXOH�
GHYRQR�HVVHUH�DGRWWDWL�L�GLVSRVLWLYL�GL�VHJQDOD]LRQH�DWWL�D�JDUDQWLUH�OD�VLFXUH]]D�GHJOL�XWHQWL��

���� /D� UHDOL]]D]LRQH� GL� UHFLQ]LRQL� DO� GL� IXRUL� GHO� FHQWUR� DELWDWR� q� VRJJHWWD� DOOH� GLVSRVL]LRQL� GL�
OHJJH�FKH�UHJRODQR�O
DPSLH]]D�GHOOH�IDVFH�GL�ULVSHWWR�GHL�QDVWUL�VWUDGDOL�H�TXDQWR�SUHVFULWWR�DO�
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SUHFHGHQWH�DUW�����

�

$UW���� 6HUUDPHQWL�

��� /H� SRUWH� GL� DFFHVVR� DOOH� FRVWUX]LRQL� GDOOH� VWUDGH� H� GDJOL� VSD]L� SXEEOLFL� R� GL� XVR� SXEEOLFR�
GHYRQR� HVVHUH� GRWDWH� GL� VHUUDPHQWL� FKH� VL� DSURQR� YHUVR� O
LQWHUQR� R� D� VFRUULPHQWR�� VHQ]D�
LQYDGHUH�JOL�VSD]L�PHGHVLPL��IDWWD�HFFH]LRQH�SHU�L�VHUUDPHQWL�OD�FXL�DSHUWXUD�q�SUHVFULWWD�YHUVR�

O
HVWHUQR�GD�QRUPH�GL�VLFXUH]]D��LQ�WDO�FDVR�VDUDQQR�SRVWL�DUUHWUDWL�ULVSHWWR�DOOR�VSD]LR�SXEEOLFR�
RYH�SRVVLELOH��

��� ,�VHUUDPHQWL�GHOOH�ILQHVWUH�SURVSLFLHQWL�VSD]L�SXEEOLFL�R�GL�XVR�SXEEOLFR�SRVVRQR�DSULUH�YHUVR�
O
HVWHUQR�VROR�VH�VLWL�DG�XQ
DOWH]]D�GL�P�������GDO�SLDQR�GHO�PDUFLDSLHGH�R�DG�XQ
DOWH]]D�GL�P��
�����GDO�SLDQR�VWUDGDOH��SHU�OH�VWUDGH�SULYH�GL�PDUFLDSLHGL��LQ�QHVVXQ�FDVR�O
DSHUWXUD�GHOOH�DQWH�

GHYH�LQYDGHUH�LO�VHGLPH�VWUDGDOH�LPSHJQDWR�GDO�WUDQVLWR�GHL�YHLFROL��

��� ,Q�VHGH�GL�ULODVFLR�GHJOL�DWWL�GL�DVVHQVR�HGLOL]LR��O¶$XWRULWj�FRPXQDOH��VHQWLWD�OD�&RPPLVVLRQH�
(GLOL]LD��SXz�LPSRUUH�OD�UHDOL]]D]LRQH�GHL�VHUUDPHQWL�FRQ�VSHFLILFL�PDWHULDOL�H�FRORULWXUH��

��� ,�VHUUDPHQWL�HVLVWHQWL�FKH�QRQ�ULVSRQGRQR�DL�UHTXLVLWL�GL�FXL�DO�FRPPD���VRQR�PDQWHQXWL�QHOOD�
VLWXD]LRQH�GL� IDWWR�� QHO� FDVR�GL� LQWHUYHQWL� GL� WUDVIRUPD]LRQH�GHL� IDEEULFDWL� FKH� LPSOLFKLQR� LO�

ULIDFLPHQWR�GHL�SURVSHWWL��q�ULFKLHVWR�O
DGHJXDPHQWR�DOOH�QRUPH�UHJRODPHQWDUL��

�

$UW����� 6HUYLW��SXEEOLFKH�

��� ,O�&RPXQH�KD� IDFROWj�GL�DSSOLFDUH�R� IDUH� DSSOLFDUH�H�PDQWHQHUH� VXL� IURQWL�GHOOH� FRVWUX]LRQL��
SUHYLR� DYYLVR� DOOD� SURSULHWj�� DSSDUHFFKL� LQGLFDWRUL�� WDEHOOH� H� DOWUL� RJJHWWL� GL� SXEEOLFD� XWLOLWj�
TXDOL��

D�� WDUJKH�GHOOD�WRSRQRPDVWLFD�XUEDQD�H�QXPHUL�FLYLFL��

E��SLDVWULQH�H�WDEHOOH�SHU�LQGLFD]LRQL�SODQLPHWULFKH�HG�DOWLPHWULFKH��GL�WUDFFLDPHQWR��GL�LGUDQWL�
H�VLPLOL��

F�� DSSDUHFFKL�H�WDEHOOH�GL�VHJQDOD]LRQH�VWUDGDOH��

G��FDUWHOOL�LQGLFDWRUL�UHODWLYL�DO�WUDQVLWR��DOOD�YLDELOLWj��DL�SXEEOLFL�VHUYL]L��

H�� VRVWHJQL�SHU�JOL�LPSLDQWL�GHL�SXEEOLFL�VHUYL]L�FRQ�WDUJKH�HG�DSSDUHFFKL�UHODWLYL��

I�� RURORJL�HG�DYYLVDWRUL�VWUDGDOL�GL�GDWD��WHPSHUDWXUD��FRQGL]LRQL�GHO�WUDIILFR��HFF���

J�� ODSLGL�FRPPHPRUDWLYH��

K��RJQL�DOWUR�DSSDUHFFKLR�RG�LPSLDQWR�FKH�VL�UHQGD�QHFHVVDULR�D�ILQL�GL�SXEEOLFD�XWLOLWj��

��� *OL�LQGLFDWRUL�H�JOL�DSSDUHFFKL�GL�FXL�DO�FRPPD�SUHFHGHQWH�SRVVRQR�HVVHUH�DSSOLFDWL�VXO�IURQWH�

GL�FRVWUX]LRQL�VRJJHWWH�D�VSHFLILFL�YLQFROL��VROWDQWR�VH�QRQ�HVLVWRQR�UDJLRQHYROL�DOWHUQDWLYH�H��
FRPXQTXH��SUHYLR�SDUHUH�GHOO
RUJDQR�GL�WXWHOD��

��� /D�PDQXWHQ]LRQH� GHJOL� RJJHWWL�� HOHQFDWL� DO� FRPPD� ��� QRQFKp� GHOOH� SDUWL� GL� IDFFLDWD� GD� HVVL�
GLUHWWDPHQWH�LQWHUHVVDWH��q�D�FDULFR�GHJOL�HQWL�R�GHL�SULYDWL�LQVWDOODWRUL��

��� /
LQVWDOOD]LRQH� GHYH� HVVHUH� HIIHWWXDWD� SURGXFHQGR� LO� PLQRU� GDQQR� H� GLVDJLR� DOOD� SURSULHWj�

SULYDWD��FRPSDWLELOPHQWH�FRQ�LO�VRGGLVIDFLPHQWR�GHOO
HVLJHQ]D�SXEEOLFD�SHU�FXL�q�HIIHWWXDWD��

��� ,�SURSULHWDUL�� L� SRVVHVVRUL�H� L� GHWHQWRUL�GHJOL� LPPRELOL� KDQQR� O
REEOLJR�GL�QRQ� ULPXRYHUH�JOL�
RJJHWWL� GL� FXL� DO� FRPPD���� GL� QRQ� VRWWUDUOL� DOOD� SXEEOLFD� YLVWD�� GL� ULSULVWLQDUOL� D� ORUR� FXUD� H�
VSHVH��TXDQGR�VLDQR�VWDWL�GLVWUXWWL�R�GDQQHJJLDWL�SHU�IDWWL�D�ORUR�LPSXWDELOL��
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��� *OL�LQWHUYHQWL�HGLOL]L�VXJOL�HGLILFL�RYH�VRQR�LQVWDOODWL�JOL�RJJHWWL�GL�FXL�DO�FRPPD����GHEERQR�
HVVHUH�HIIHWWXDWL�JDUDQWHQGR�OH�RSHUH�QHFHVVDULH�SHU�LO�PDQWHQLPHQWR�GHO�VHUYL]LR�SXEEOLFR��WDOL�
RJJHWWL�GRYUDQQR�HVVHUH�ULPHVVL�GHELWDPHQWH�LQ�SRVL]LRQH�TXDORUD��SHU�O
HVHFX]LRQH�GHL�ODYRUL��
VLD�VWDWR�LQGLVSHQVDELOH�ULPXRYHUOL��

�

$UW����� 6RSSDOFKL�

��� $L� ILQL� GHO� SUHVHQWH� UHJRODPHQWR� q� GHILQLWD� �VRSSDOFR�� OD� VXSHUILFLH� RWWHQXWD� PHGLDQWH�
O
LQWHUSRVL]LRQH�SDU]LDOH�GL�XQD�VWUXWWXUD�RUL]]RQWDOH�LQ�XQR�VSD]LR�GHOLPLWDWR�GD�SDUHWL�TXDQGR�
OD�VXSHUILFLH�VRSUDVWDQWH�H�TXHOOD�VRWWRVWDQWH�DOOD�VWUXWWXUD�PHQ]LRQDWD�QRQ�YHQJRQR�FKLXVH�SHU�
ULFDYDUH�QXRYL�YDQL�� OD� VXSHUILFLH�QHWWD�GHO� VRSSDOFR��DQFKH�VH�GLVWULEXLWD� VX�SL�� OLYHOOL��QRQ�
SXz�VXSHUDUH�����GHOOD�VXSHUILFLH�QHWWD�GHO�YDQR�LQ�FXL�HVVR�q�ULFDYDWR��

��� /D�UHDOL]]D]LRQH�GHO�VRSSDOFR�q��

D�� VRJJHWWD�DOOH�RUGLQDULH�SURFHGXUH�SHU�O¶RWWHQLPHQWR�GHO�WLWROR�DELOLWDWLYR��

E��FRQVHQWLWD� QHO� ULVSHWWR� GHL� UHTXLVLWL� GL� LOOXPLQD]LRQH� H� YHQWLOD]LRQH� SUHVFULWWL� GDOOH� OHJJL�
YLJHQWL�H��LQ�FDVR�GL�GHVWLQD]LRQH�DG�XVR�ODYRUDWLYR��DQFKH�GL�WXWWH�OH�VSHFLILFKH�QRUPH�FKH�
UHJRODQR�O
DWWLYLWj�HVHUFLWDWD��

��� (
�FRPXQTXH�ULFKLHVWR�LO�ULVSHWWR�GHOOH�VHJXHQWL�SUHVFUL]LRQL��

D�� OD�SDUWH�VXSHULRUH�GHO�VRSSDOFR�GHYH�HVVHUH�PXQLWD�GL�EDODXVWUD�GL�DOWH]]D�QRQ�LQIHULRUH�D�
P��������

E�� O
DOWH]]D�WUD�LO�SDYLPHQWR�ILQLWR�GHO�VRSSDOFR�HG�LO�SXQWR�SL��EDVVR�GHO�VRIILWWR�ILQLWR�GHYH�
ULVXOWDUH�QRQ�LQIHULRUH�D�P��������

F�� O
DOWH]]D�WUD�LO�SDYLPHQWR�GHO�ORFDOH�H�LO�SXQWR�SL��EDVVR�GHOO
LQWUDGRVVR�GHOOD�VWUXWWXUD�GHO�
VRSSDOFR�GHYH�ULVXOWDUH�QRQ�LQIHULRUH�D�P��������

��� ,O�VRSSDOFR�QRQ�q�FRQWHJJLDWR�QHO�QXPHUR�GHL�SLDQL��1S��DL�VHQVL�GHOO
DUW������FRPH�WDOH�QRQ�KD�
HIIHWWR� DL� ILQL� GHO� FRPSXWR�GHO� YROXPH� �9�� GL� FXL� DOO
DUW�� ���� DQFKH� VH� OD� VXSHUILFLH�GHO� VXR�
SLDQR�GL�FDOSHVWLR�FRVWLWXLVFH�LQFUHPHQWR�GHOOD�VXSHUILFLH�XWLOH�ORUGD��6XO��DL�VHQVL�GHOO
DUW������

�

$UW����� 6SRUJHQ]H�ILVVH�H�PRELOL�

��� 'DO� ILOR� GL� IDEEULFD]LRQH�GHOOH� FRVWUX]LRQL� SURVSHWWDQWL� VX� VSD]L� SXEEOLFL� R� GL� XVR� SXEEOLFR�
VRQR� DPPHVVH� VSRUJHQ]H� SHU� HOHPHQWL� GHFRUDWLYL�� FRUQLFL�� GDYDQ]DOL�� VRJOLH�� FRSHUWLQH��
JRFFLRODWRL��]RFFRODWXUH��LQIHUULDWH��YHWULQH��SHQVLOLQH��EDOFRQL��WHQGH�HG�DOWUL�FRUSL�DJJHWWDQWL��L�
�ERZ�ZLQGRZ��� OH� YHUDQGH� H� JOL� HOHPHQWL� SRUWDQWL� YHUWLFDOL� LQ� ULVDOWR� FRVWLWXLVFRQR� ILOR� GL�

IDEEULFD]LRQH�DL�VHQVL�GHOO
DUW������FRPPD����

��� 2YH� QRQ� HVFOXVH� R� OLPLWDWH� GDOO
DSSOLFD]LRQH� GHOOH� YLJHQWL� OHJJL� H� GHL� ORUR� UHJRODPHQWL� GL�
DWWXD]LRQH�R�GDO�SUHFHGHQWH�DUWLFROR�����VRQR�DPPHVVH�OH�VHJXHQWL�VSRUJHQ]H�PDVVLPH��

D�� ����GHOOD�ODUJKH]]D�GHOOD�VHGH�VWUDGDOH��FRQ�XQ�PDVVLPR�GL�P�������SHU�EDOFRQL�H�SHQVLOLQH�
FKH� GHYRQR� FRPXQTXH� HVVHUH� SRVWL� DG� XQD� DOWH]]D� QRQ� LQIHULRUH� D� P�� ����� GDO� SLDQR�

VWUDGDOH��

E������� P�� SHU� WHQGH� SDUDVROH� FKH� QRQ� SRVVRQR� FRPXQTXH� VXSHUDUH� OD� ODUJKH]]D� GHO�
PDUFLDSLHGH�H�GHYRQR�DYHUH�LO�ERUGR�LQIHULRUH�GHOOH�DUPDWXUH�PRELOL�DG�XQD�DOWH]]D�PLQLPD�
GL�P�������GDO�SLDQR�PHGLR�GHO�PDUFLDSLHGH�PHGHVLPR�R�GHO�VXROR��(YHQWXDOL�VYROD]]L�QRQ�
SRVVRQR� DYHUH� LO� ERUGR� LQIHULRUH� DG� XQD� DOWH]]D�PLQLPD�GL�P�� �����GDO� SLDQR�PHGLR�GHO�

PDUFLDSLHGH�PHGHVLPR�R�GHO�VXROR��
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F�� �����P��SHU�DOWUL�FRUSL�DJJHWWDQWL��HOHPHQWL�GHFRUDWLYL��FRUQLFL��GDYDQ]DOL��VRJOLH��FRSHUWLQH��
JRFFLRODWRL��]RFFRODWXUH��LQIHULDWH��YHWULQH��FRPSUHVL�QHO�WUDWWR�YHUWLFDOH�PLVXUDWR�D�SDUWLUH�
GDO�SLDQR�PHGLR�GHO�PDUFLDSLHGH�R�GHO�VXROR�ILQR�DOO
DOWH]]D�GL�P��������

G�������P��SHU�DOWUL�FRUSL�DJJHWWDQWL��HOHPHQWL�GHFRUDWLYL��FRUQLFL��GDYDQ]DOL��VRJOLH��FRSHUWLQH��

JRFFLRODWRL��]RFFRODWXUH��LQIHULDWH��YHWULQH��FRPSUHVL�QHO�WUDWWR�YHUWLFDOH�PLVXUDWR�D�SDUWLUH�
GD�XQD�DOWH]]D�QRQ�PLQRUH�GL�P��������

H�� �����P��SHU�OH�ODQWHUQH�HG�LQVHJQH�SHQVLOL�FRPSUHVH�QHO�WUDWWR�YHUWLFDOH�PLVXUDWR�D�SDUWLUH�
GD�XQD�DOWH]]D�QRQ�PLQRUH�GL�P��������

I�� �����P��SHU�OH�ODQWHUQH�HG�LQVHJQH�SHQVLOL�FRPSUHVH�QHO�WUDWWR�YHUWLFDOH�PLVXUDWR�D�SDUWLUH�

GD�XQD�DOWH]]D�QRQ�PLQRUH�GL�P�������

J�������P��SHU�OH�ODQWHUQH�HG�LQVHJQH�SHQVLOL�FRPSUHVH�QHO�WUDWWR�YHUWLFDOH�PLVXUDWR�D�SDUWLUH�
GD�XQD�DOWH]]D�QRQ�PLQRUH�GL�P�������

��� /D�FROORFD]LRQH�GL�WHQGH�SDUDVROH��SHQVLOLQH�H�EDOFRQL�DJJHWWDQWL�VX�DUHH�SXEEOLFKH�SXz�HVVHUH�
YLHWDWD�GDOO¶$XWRULWj�FRPXQDOH�SHU�PRWLYL�GL�LQVHULPHQWR�DPELHQWDOH�H�GHFRUR�XUEDQR��

�

$UW����� 6WUDGH�SULYDWH�

��� /D� FRVWUX]LRQH� GL� VWUDGH� SULYDWH� q� VRJJHWWD� DOOH� RUGLQDULH� SURFHGXUH� DXWRUL]]DWLYH� H� GL�
FRQWUROOR�SUHYLVWH�GDOO
RUGLQDPHQWR�YLJHQWH��

��� *OL�HQWL�R�L�VRJJHWWL�SURSULHWDUL�GHOOH�VWUDGH�GHEERQR�SURYYHGHUH��

D�� DOOD�SDYLPHQWD]LRQH��VH�O
$PPLQLVWUD]LRQH�&RPXQDOH�OD�ULWLHQH�QHFHVVDULD��

E��DOOD�PDQXWHQ]LRQH�H�SXOL]LD��

F�� DOO
DSSRVL]LRQH�H�PDQXWHQ]LRQH�GHOOD�VHJQDOHWLFD�SUHVFULWWD��

G��DOO
HIILFLHQ]D�GHO�VHGLPH�H�GHO�PDQWR�VWUDGDOH��

H�� DOOD�UHDOL]]D]LRQH�H�PDQXWHQ]LRQH�GHOOH�RSHUH�GL�UDFFROWD�H�VFDULFR�GHOOH�DFTXH�PHWHRULFKH��
ILQR�DOOD�ORUR�LPPLVVLRQH�QHL�FROOHWWRUL�FRPXQDOL��

I�� DOO
LOOXPLQD]LRQH��QHL�FDVL�GL�FXL�DO�FRPPD����

��� /H� VWUDGH� SULYDWH� D� VHUYL]LR� GL� UHVLGHQ]H� FRQ� SL�� XQLWj� DELWDWLYH� GHYRQR� DYHUH� ODUJKH]]D�
PLQLPD� GL� ����� P�� UDJJLR� GL� FXUYDWXUD�� PLVXUDWR� QHOOD� PH]]HULD� GHOOD� FDUUHJJLDWD�� QRQ�
LQIHULRUH�D������P��H��VH�FLHFKH��GHYRQR�WHUPLQDUH�LQ�XQR�VSD]LR�GL�PDQRYUD�WDOH�GD�FRQVHQWLUH�
O
DJHYROH�LQYHUVLRQH�GL�PDUFLD�GHJOL�DXWRYHLFROL��

��� /H�VWUDGH�SULYDWH�D�VHUYL]LR�GL�UHVLGHQ]H�FRQ�XQD�VROD�XQLWj�DELWDWLYD�GHYRQR�DYHUH�ODUJKH]]D�

PLQLPD� GL� ����� P� H� UDJJLR� GL� FXUYDWXUD�� PLVXUDWR� QHOOD� PH]]HULD� GHOOD� FDUUHJJLDWD�� QRQ�
LQIHULRUH�D������P��

��� /H�VWUDGH�SULYDWH�D�VHUYL]LR�GL�LQVHGLDPHQWL�SURGXWWLYL���DQFKH�GHVWLQDWL�DOOD�WUDVIRUPD]LRQH�GL�
SURGRWWL� DJULFROL�� H� FRPPHUFLDOL� GHYRQR� DYHUH� ODUJKH]]D�PLQLPD� GL� �����P� QHO� FDVR� GL� XQ�
XQLFR�VHQVR�GL�PDUFLD��H�GL������P�QHO�FDVR�GL�GRSSLR�VHQVR�GL�PDUFLD�� UDJJLR�GL�FXUYDWXUD��

PLVXUDWR� QHOOD� PH]]HULD� GHOOD� FDUUHJJLDWD�� QRQ� LQIHULRUH� D� ������ P� H�� VH� FLHFKH�� GHYRQR�
WHUPLQDUH� LQ� XQR� VSD]LR� GL�PDQRYUD� WDOH� GD�FRQVHQWLUH� O
DJHYROH� LQYHUVLRQH�GL�PDUFLD� GHJOL�
DXWRYHLFROL�H�GHL�YHLFROL�GD�WUDVSRUWR��

��� /H� SUHVFUL]LRQL� GL� FXL� DL� FRPPL� ��� ��� �� VL� DSSOLFDQR� DOOH� QXRYH� FRVWUX]LRQL�� QHO� FDVR� GL�
LQWHUYHQWL� GL� ULVWUXWWXUD]LRQH� R� UHFXSHUR� R� ULRUGLQR�� SRVVRQR� HVVHUH� ULFKLHVWL� DGHJXDPHQWL��

DQFKH�SDU]LDOL��DOOH�QRUPH�UHJRODPHQWDUL��FRPSDWLELOL�FRQ�OD�UHDOH�IDWWLELOLWj��

��� /H� VWUDGH� SULYDWH� GL� OXQJKH]]D� VXSHULRUH� D� ������ P�� SRVWH� DOO
LQWHUQR� GHO� FHQWUR� DELWDWR��
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GHEERQR� HVVHUH� GRWDWH� GL� LPSLDQWR� GL� LOOXPLQD]LRQH� LQ� JUDGR� GL� IRUQLUH� XQ� LOOXPLQDPHQWR�
PHGLR�QRQ�LQIHULRUH�D���O[��OX[��VXO�SLDQR�VWUDGDOH��

��� 2YH� RFFRUUD�� OH� VWUDGH� SULYDWH� VRQR� DSHUWH� DO� WUDQVLWR� GHL� YHLFROL� GL� VRFFRUVR� H� GL� SXEEOLFD�
VLFXUH]]D��

�

$UW����� 7HUUD]]L�

��� 6RQR� GHILQLWH� �WHUUD]]L�� OH� SDUWL� GL� FRVWUX]LRQH� FRQ� SLDQR� GL� FDOSHVWLR� SXEEOLFR� R� SULYDWR��
UHFLQWDWH�R�PHQR�GD�SDUDSHWWR�H�ODVFLDWH�D�FLHOR�DSHUWR��OD�FXL�VROHWWD�GL�SDYLPHQWR�FRVWLWXLVFH�
FRSHUWXUD�GL�FRVWUX]LRQH�VRWWRVWDQWH��GL�SRUWLFR��GL�FRUVR�G
DFTXD��GL�VXROR��

��� 2YH�VLDQR�VLVWHPDWH�D�WHUUD]]R�SDUWL�GL�WHWWR��H�LQ�WXWWL�L�FDVL�RYH�VXVVLVWD�SHULFROR�GL�FDGXWD��q�
REEOLJDWRULD�O
DSSOLFD]LRQH�GL�SDUDSHWWR�GL�DOWH]]D�QRQ�LQIHULRUH�D������P��

��� 1HO� FDVR� LQ� FXL� LO� WHUUD]]R� VRYUDVWL� DPELHQWL� DELWDELOL� R� FRPXQTXH� XWLOL]]DELOL� q� SUHVFULWWD�
O
LPSHUPHDELOL]]D]LRQH� D� PDQWL� PXOWLSOL� H� GHYRQR� HVVHUH� SRVWH� LQ� RSHUD� DGHJXDWH�
FRLEHQWD]LRQL�� LQ� DOWHUQDWLYD��GHYH�HVVHUH� UHDOL]]DWR�XQ�GRSSLR� VRODLR�FRQ� LQWHUSRVWD�FDPHUD�
G
DULD��

��� /H�SHQGHQ]H�GHO�PDQWR�GL�FRSHUWXUD�QRQ�GHYRQR�HVVHUH�LQIHULRUL�DOOR�������
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�

$UW����� 3UHVFUL]LRQL�JHQHUDOL�

��� /H�RSHUH� HGLOL]LH� GHYRQR� HVVHUH� HVHJXLWH� LQ�PRGR�FRQIRUPH� DJOL� DWWL� SURJHWWXDOL� FRPXQTXH�
DVVHQWLWL��

��� ,O� GLUHWWRUH� GHL� ODYRUL�� O
HVHFXWRUH� GHOOH� RSHUH� H� JOL� DOWUL� HYHQWXDOL� VRJJHWWL� FKH� ULYHVWRQR�
UHVSRQVDELOLWj�RSHUDWLYH�GHYRQR�DGRSHUDUVL��VRWWR� OD� ORUR�SHUVRQDOH�H�VROLGDOH�UHVSRQVDELOLWj��
DIILQFKq�RSHUH�HG�LQWHUYHQWL�VLDQR�FRPSLXWL�D�UHJROD�G
DUWH�H�VLDQR�ULVSRQGHQWL�DOOH�SUHVFUL]LRQL�
GHOOH�OHJJL��GHL�UHJRODPHQWL�H�GHOOH�GLUHWWLYH�LQ�YLJRUH��

��� 3HU� O
LQVWDOOD]LRQH� H� O
HVHUFL]LR� GHL� FDQWLHUL�� GHYRQR� HVVHUH� ULVSHWWDWH� OH� GLVSRVL]LRQL� GHO�

�&RGLFH� GHOOD� 6WUDGD�� H� GHO� VXR� UHJRODPHQWR� GL� DWWXD]LRQH� H� GL� HVHFX]LRQH�� OH� QRUPH� GHO�
SUHVHQWH�UHJRODPHQWR�VL�LQWHQGRQR�LQWHJUDWH�H��RYH�RFFRUUD��VRVWLWXLWH�GDOOH�GLVSRVL]LRQL�VRSUD�
LQGLFDWH��

�

$UW����� 5LFKLHVWD�H�FRQVHJQD�GL�SXQWL�ILVVL�

��� 3ULPD� GL� LQL]LDUH� L� ODYRUL� SHU� LQWHUYHQWL� GL� QXRYD� FRVWUX]LRQH�� O
DYHQWH� WLWROR� q� WHQXWR� D�

ULFKLHGHUH� DO� &RPXQH�� PHGLDQWH� OHWWHUD� UDFFRPDQGDWD� FRQ� DYYLVR� GL� ULFHYLPHQWR�� OD�
ULFRJQL]LRQH� GHOOD� OLQHD� GL� FRQILQH� WUD� JOL� VSD]L� SXEEOLFL� H� O
DUHD� SULYDWD� LQWHUHVVDWD�
GDOO
LQWHUYHQWR��O
LVWDQ]D�GHYH�SUHFLVDUH�LO�QRPLQDWLYR�GHO�GLUHWWRUH�GHL�ODYRUL��

��� (QWUR�WUHQWD�JLRUQL�GDO�ULFHYLPHQWR�GHOOD�OHWWHUD�GL�FXL�VRSUD��LO�SHUVRQDOH�GHOO
XIILFLR�WHFQLFR�
FRPXQDOH� �� RYYHUR� LO� SHUVRQDOH�PHVVR� D� GLVSRVL]LRQH� GDOO
DYHQWH� WLWROR� H� GDOO
DVVXQWRUH� GHL�
ODYRUL�VRWWR�OD�GLUH]LRQH�GL�XQ�IXQ]LRQDULR�FRPXQDOH���SURYYHGH��

D�� DG� DVVHJQDUH� VXO� WHUUHQR� L� FDSLVDOGL� DOWLPHWULFL� H� SODQLPHWULFL� FXL� GHYH� HVVHUH� ULIHULWD� OD�
SRVL]LRQH� GHOO
RSHUD� GD� UHDOL]]DUH� SUHYHQWLYDPHQWH� VHJQDODWL� QHO� SURJHWWR� DOOHJDWR� DO�
SHUPHVVR�GL�FRVWUXLUH�R�DOWUR�LGRQHR�WLWROR�DPPLQLVWUDWLYR�SHU�HGLILFDUH��

E��DG� LQGLFDUH� L� SXQWL� GL� LPPLVVLRQH� GHJOL� VFDULFKL� QHOOD� IRJQDWXUD� FRPXQDOH� HG� L� SXQWL� GL�
SUHVD� GHOO
DFTXHGRWWR� H� GL� WXWWL� JOL� DOWUL� LPSLDQWL� UHODWLYL� DOOH� RSHUH� GL� XUEDQL]]D]LRQH�

SULPDULD��

��� 'HOOH� RSHUD]LRQL� GL� FXL� DO� FRPPD� SUHFHGHQWH� GHYH� HVVHUH� UHGDWWR� YHUEDOH�� FKH� YLHQH�
VRWWRVFULWWR�GDOOH�SDUWL�SHU�SUHVD�G
DWWR��WXWWH�OH�VSHVH�VRQR�D�FDULFR�GHO�ULFKLHGHQWH��

��� 'HFRUVR�LO�WHUPLQH�GL�FXL�DO�FRPPD���L� ODYRUL�SRVVRQR�HVVHUH�LQL]LDWL�� LQ�WDO�FDVR�LO�GLUHWWRUH�
GHL�ODYRUL�UHGLJH�DXWRQRPDPHQWH�LO�YHUEDOH�H�QH�LQYLD�FRSLD�DO�&RPXQH��

�

$UW����� 'LVFLSOLQD�GHO�FDQWLHUH�

��� 1HL�FDQWLHUL�HGLOL�GHYH�HVVHUH�DIILVVR��LQ�YLVWD�GHO�SXEEOLFR��XQ�FDUWHOOR�FKLDUDPHQWH�OHJJLELOH�
GL�GLPHQVLRQL�QRQ�LQIHULRUL�D������P�[������P��FRQ�O
LQGLFD]LRQH��

D�� GHO�WLSR�GHOO
RSHUD�LQ�FRUVR�GL�UHDOL]]D]LRQH��

E��GHJOL�HVWUHPL�SHUPHVVR�GL�FRVWUXLUH�R�GHOOD�GHQXQFLD�GL�LQL]LR�GHOO
DWWLYLWj�H�GHO�QRPH�GHO�

WLWRODUH�GHOOD�VWHVVD��

F�� GHOOD�GHQRPLQD]LRQH�GHOO
LPSUHVD�DVVXQWULFH�GHL�ODYRUL��



� ��

G��GHL�QRPLQDWLYL�GHO�SURJHWWLVWD��GHO�GLUHWWRUH�GHL�ODYRUL�H�GHO�UHVSRQVDELOH�GHO�FDQWLHUH��

H�� GHL� QRPLQDWLYL� GHJOL� LQVWDOODWRUL� GHJOL� LPSLDQWL� WHFQRORJLFL� H� TXDORUD� VLD� SUHYLVWR� LO�
SURJHWWR��LO�QRPH�GHO�SURJHWWLVWD�GHJOL�LPSLDQWL�VWHVVL��

I�� GHL�QRPLQDWLYL�GHO�FRRUGLQDWRUH�SHU�OD�SURJHWWD]LRQH�H�SHU�O¶HVHFX]LRQH�GHL�ODYRUL��H�TXHOOR�

SHU�OD�VLFXUH]]D��RYH�SUHYLVWL��

WDOH�FDUWHOOR�q�HVHQWH�GDO�SDJDPHQWR�GHOOD�WDVVD�VXOOH�SXEEOLFKH�DIILVVLRQL��

��� 1HO�FDQWLHUH�GHEERQR�HVVHUH� WHQXWH�D�GLVSRVL]LRQH� LO�SHUPHVVR�GL�FRVWUXLUH�R� OD�GHQXQFLD�GL�
LQL]LR� DWWLYLWj� FRUUHGDWH�GHJOL� HODERUDWL� SURJHWWXDOL� FRQ� LO� YLVWR� RULJLQDOH� GL� DSSURYD]LRQH� �R�
ORUR�FRSLH�DXWHQWLFKH��QRQFKp�OD�FRPXQLFD]LRQH�GHOO
LQL]LR�GHL�ODYRUL��

��� ,�FDQWLHUL�HGLOL�D�OXQJD�SHUPDQHQ]D��ROWUH�WUHQWD�JLRUQL���GHEERQR�HVVHUH�GRWDWL�GL�LPSLDQWL�GL�
DFTXD�SRWDELOH�H�GL� IRJQDWXUD�DOODFFLDWL�DOOH�UHWL�FRPXQDOL�� LQ�FDVR�GL� LPSRVVLELOLWj�GRYXWD�D�
UDJLRQL� WHFQLFKH�� VL�SURYYHGH�FRQ�PH]]L� VRVWLWXWLYL� ULFRQRVFLXWL� LGRQHL�GDO�5HVSRQVDELOH�GHO�
6HUYL]LR�GL�,JLHQH�3XEEOLFD�FRPSHWHQWH�SHU�WHUULWRULR��

��� /H�FRVWUX]LRQL�SURYYLVRULH�UHDOL]]DWH�QHL�FDQWLHUL�HGLOL��GHVWLQDWH�DOOD�SHUPDQHQ]D�GL�SHUVRQH��

FRPSUHVL�L�VHUYL]L�LJLHQLFL��GHEERQR�ULVSRQGHUH�DOOH�YLJHQWL�QRUPH�GL�OHJJH��

��� (
� IDWWR� REEOLJR� DOO
DVVXQWRUH� GHL� ODYRUL� GL� HVVHUH� SUHVHQWH� LQ� FDQWLHUH� R� GL� DVVLFXUDUYL�
O
LQWHUYHQWR�GL�SHUVRQD�LGRQHD�FKH�OR�UDSSUHVHQWL��UHVSRQVDELOH�GL�FDQWLHUH���

��� /¶$XWRULWj� FRPXQDOH�� LQ� FDVR� GL� YLROD]LRQH� GHOOH� GLVSRVL]LRQL� GHO� SUHVHQWH� DUWLFROR�� SXz�
RUGLQDUH�OD�VRVSHQVLRQH�GHL�ODYRUL��

�

$UW����� 2FFXSD]LRQH�GHO�VXROR�SXEEOLFR�H�UHFLQ]LRQL�SURYYLVRULH�

��� 2YH�L�ODYRUL�FRPSRUWLQR�OD�PDQRPLVVLRQH�GHO�VXROR�SXEEOLFR�R�LQWHUHVVLQR�LPSLDQWL�SXEEOLFL��
LO�FRVWUXWWRUH�q�WHQXWR�D�ULFKLHGHUH�DOO
HQWH�LQWHUHVVDWR�OH�SUHVFUL]LRQL�GHO�FDVR��LQWHVH�DG�HYLWDUH�
GDQQL� DO� VXROR� HG� DJOL� LPSLDQWL� SUHGHWWL�� QRQFKp� D� JDUDQWLUH� O
HVHUFL]LR� GL� TXHVWL� XOWLPL��
VSHFLILFDQGR�XELFD]LRQH��GXUDWD�H�VFRSR�GHOO
LQWHUYHQWR��

��� 2YH�VLD�LQGLVSHQVDELOH�RFFXSDUH�FRQ�LO�FDQWLHUH�SRU]LRQL�GL�VXROR�SXEEOLFR��LO�WLWRODUH�GHOO
DWWR�

GL�DVVHQVR�HGLOL]LR�R�LO�FRVWUXWWRUH�GHYRQR�SUHYHQWLYDPHQWH�ULFKLHGHUH�DOO¶$XWRULWj�FRPXQDOH�
OD� UHODWLYD� FRQFHVVLRQH� DL� VHQVL� GHOO
DUW�� ���� DOO
LVWDQ]D� GHYH� HVVHUH� DOOHJDWR� XQ� HODERUDWR�
JUDILFR�UHFDQWH�O
LQGLFD]LRQH�SODQLPHWULFD�GHOO
DUHD�GD�LQFOXGHUH�QHO�FDQWLHUH��

��� ,O� WLWRODUH� GHOO
DWWR� GL� DVVHQVR� HGLOL]LR� RYYHUR� GHOOD� GHQXQFLD� GL� LQL]LR� DWWLYLWj�� SULPD� GL� GDU�
FRUVR�DG�LQWHUYHQWL�VX�DUHH�SRVWH�LQ�IUHJLR�D�VSD]L�SXEEOLFL�R�DSHUWL�DO�SXEEOLFR��GHYH��SUHYLD�

GHQXQFLD� DOO¶$XWRULWj� FRPXQDOH�� UHFLQJHUH� SURYYLVRULDPHQWH� O
DUHD� LPSHJQDWD� GDL� ODYRUL� R��
FRPXQTXH��DGRWWDUH�L�SL��LGRQHL�DFFRUJLPHQWL�WHFQLFL�LQWHVL�D�JDUDQWLUH�OD�VLFXUH]]D��DQFKH�LQ�
FRQIRUPLWj� DOOH� SUHVFUL]LRQL� LPSDUWLWH� GDO� &RPXQH�� OD� GHQXQFLD� GHYH� HVVHUH� FRUUHGDWD� GHO�
QXOOD�RVWD�GHJOL�HQWL�HVHUFHQWL�OH�FRQGXWWXUH�HG�L�FDYL�DHUHL�H�R�VRWWHUUDQHL�LQWHUHVVDWL��

��� ,Q�RJQL�FDVR��GHYRQR�HVVHUH�DGRWWDWH�OH�PLVXUH�DWWH�D�VDOYDJXDUGDUH�O
LQFROXPLWj�SXEEOLFD��DG�

DVVLFXUDUH�LO�SXEEOLFR�WUDQVLWR�H�DG�HYLWDUH�OD�IRUPD]LRQH�GL�ULVWDJQL�G
DFTXD��

��� /H� UHFLQ]LRQL� SURYYLVRULH� GHYRQR� DYHUH� DVSHWWR� GHFRURVR�� HVVHUH� DOWH� DOPHQR� P�� ����� HG�
HVVHUH� UHDOL]]DWH� FRQ� PDWHULDOH� UHVLVWHQWH�� JOL� DQJROL� VSRUJHQWL� GL� WDOL� UHFLQ]LRQL� GHEERQR�
HVVHUH�GLSLQWL�SHU�WXWWD�OD�ORUR�DOWH]]D�D�VWULVFH�ELDQFKH�H�URVVH�FRQ�YHUQLFH�ULIOHWWHQWH�H�PXQLWL�
GL� VHJQDOD]LRQH� OXPLQRVD� D� OXFH� URVVD� ILVVD�� DFFHVD� GDO� WUDPRQWR� DO� OHYDU� GHO� VROH�� SHU�

UHFLQ]LRQL� GL� OXQJKH]]D� VXSHULRUH� D� P�� ������� FKH� VSRUJDQR� VXL� PDUFLDSLHGL� R� VXO� VHGLPH�
VWUDGDOH��GHYRQR�HVVHUH�LQVWDOODWH�OXQJR�LO�SHULPHWUR�OXFL�URVVH�ILVVH�GLVWDQWL�WUD�ORUR�QRQ�SL��GL�
P���������LQWHJUDWH�GD�HYHQWXDOL�SLDVWULQH�ULIUDQJHQWL��GL�FRORUH�URVVR�H�GL�VXSHUILFLH�PLQLPD�GL�
FP���������GLVSRVWH��D�EDQGLHUD��ULVSHWWR�DO�IOXVVR�YHLFRODUH��
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��� /H� SRUWH� ULFDYDWH� QHOOH� UHFLQ]LRQL� SURYYLVRULH� QRQ� GHYRQR� DSULUVL� YHUVR� O
HVWHUQR� H� GHYRQR�
ULPDQHUH�FKLXVH�TXDQGR�L�ODYRUL�QRQ�VRQR�LQ�FRUVR��VH�OD�UHFLQ]LRQH�UDFFKLXGH�PDQXIDWWL�FKH�
LQWHUHVVDQR� VHUYL]L� SXEEOLFL�� GHYH� FRPXQTXH� HVVHUH� FRQVHQWLWR� �� VDOYR� FDVL� HFFH]LRQDOL� �� LO�
OLEHUR� DFFHVVR� D� WDOL� PDQXIDWWL�� HG� LQ� RJQL� FDVR� LO� SURQWR� DFFHVVR� GHJOL� DGGHWWL� DL� VHUYL]L�

LQWHUHVVDWL��

��� /
$PPLQLVWUD]LRQH�&RPXQDOH��SUHYLR�FRQVHQVR�GHO�FRQFHVVLRQDULR��KD�IDFROWj�GL�VHUYLUVL�GHOOH�
UHFLQ]LRQL�SURVSHWWDQWL�VX�VSD]L�SXEEOLFL�SHU�OH�SXEEOLFKH�DIILVVLRQL��VHQ]D�FKH�VLD�GRYXWR�SHU�
WDOH�XVR�DOFXQ�FRUULVSHWWLYR��

��� 3HU� JOL� LQWHUYHQWL� HGLOL]L� FKH� ULFKLHGRQR� ODYRUL� GL� GXUDWD� QRQ� VXSHULRUH� D� ��� JLRUQL�� OD�

GHOLPLWD]LRQH� GHO� FDQWLHUH� SXz� DVVXPHUH� XQD� FRQILJXUD]LRQH� VHPSOLILFDWD� GD� GHILQLUVL�� FDVR�
SHU�FDVR��VHFRQGR�OH�SUHVFUL]LRQL�GHO�&RPXQH��

��� ,Q�FDVR�GL�YLROD]LRQH�GHOOH�QRUPH�GL�FXL�DL�FRPPL���������������������GHO�SUHVHQWH�DUWLFROR�VL�
DSSOLFD�LO�GLVSRVWR�GHOO
XOWLPR�FRPPD�GHO�SUHFHGHQWH�DUWLFROR�����

�

$UW����� 6LFXUH]]D�GHO�FDQWLHUH�H�UHTXLVLWL�GHOOH�VWUXWWXUH�SURYYLVLRQDOL�

��� 2JQL�FDQWLHUH�GHYH�HVVHUH�PDQWHQXWR�OLEHUR�GD�PDWHULDOL�GDQQRVL�R�LQXWLOL��SHU�WXWWD�OD�GXUDWD�

GHL�ODYRUL��

��� 7XWWH�OH�VWUXWWXUH�SURYYLVLRQDOL�GHO�FDQWLHUH�HGLOL]LR��SRQWHJJL�GL�VHUYL]LR��LPSDOFDWXUH��UDPSH��
VFDOH�� SDUDSHWWL� H� VLPLOL�� GHYRQR� DYHUH� UHTXLVLWL� GL� UHVLVWHQ]D� H� GL� VWDELOLWj�� GHYRQR� HVVHUH�
GRWDWH�GL�SURWH]LRQL�SHU�JDUDQWLUH�O
LQFROXPLWj�GHOOH�SHUVRQH�H�O
LQWHJULWj�GHOOH�FRVH�H�GHYRQR�
DOWUHVu� FRQIRUPDUVL� DOOH�YLJHQWL�GLVSRVL]LRQL�GL� OHJJH�SHU� OD�SUHYHQ]LRQH�GHJOL� LQIRUWXQL� H� OD�

VLFXUH]]D�GHO�ODYRUR��OH�IURQWL�GHL�SRQWHJJL�YHUVR�VWUDGD�GHYRQR�HVVHUH�SURYYLVWH�GL�RSSRUWXQH�
GLIHVH�GL�WUDWWHQXWD�QRQFKp�GL�LGRQHL�VWUXPHQWL�SHU�OR�VFDULFR�GHL�PDWHULDOL��

��� /H�VFDOH�DHUHH�� L�SRQWL�PRELOL�R�JOL�DSSDUHFFKL�GL� VROOHYDPHQWR�QRQ�SRVVRQR�HVVHUH�SRVWL� LQ�
HVHUFL]LR� VH� QRQ� VRQR� PXQLWL� GL� FHUWLILFDWR� GL� RPRORJD]LRQH� ULODVFLDWR� GDOOH� DXWRULWj�
FRPSHWHQWL��RJQL�DOWUR�PDFFKLQDULR�LPSLHJDWR�QHL�FDQWLHUL�HGLOL�GHYH�ULVSRQGHUH�DOOH�QRUPH�GL�

OHJJH�H�DOOH�SUHVFUL]LRQL�GHJOL�HQWL�FXL�q�DIILGDWD�OD�YLJLODQ]D�LQ�PDWHULD��

��� ,Q� FDVR�GL� LQWHUUX]LRQH�GHL� ODYRUL�� GHYRQR�HVVHUH�HVHJXLWH� OH�RSHUH�QHFHVVDULH� D�JDUDQWLUH� OD�
VLFXUH]]D�� O
LJLHQH�� LO� GHFRUR� H� OD� VWDELOLWj� GHOOD� SDUWL� JLj� FRVWUXLWH�� LQ� GLIHWWR�� O¶$XWRULWj�
FRPXQDOH� RUGLQD� DO� FRVWUXWWRUH� H�R� DO� WLWRODUH� GHOOD� FRQFHVVLRQH� R� GHOO
DXWRUL]]D]LRQH�� JOL�
DGHPSLPHQWL�QHFHVVDUL�H��LQ�FDVR�GL�LQRWWHPSHUDQ]D��GLVSRQH�JOL�LQWHUYHQWL�VRVWLWXWLYL�D�VSHVH�

GHJOL�LQDGHPSLHQWL��

��� 1HO�FRUVR�GHL�ODYRUL�GL�VRSUHOHYD]LRQH�GHYRQR�HVVHUH�DGRWWDWH�WXWWH�OH�PLVXUH�LGRQHH�D�WXWHODUH�
JOL�HYHQWXDOL�RFFXSDQWL�GHOOD�SDUWH�VRWWRVWDQWH�GHOO
HGLILFLR��

��� ,� WHFQLFL�FRPXQDOL��QHOO
HIIHWWXDUH�VRSUDOOXRJKL��YHULILFDQR�O
RVVHUYDQ]D�GHOOH�GLVSRVL]LRQL�GHO�
SUHVHQWH� UHJRODPHQWR� R� GHOOH� DOWUH� QRUPH� YLJHQWL� LQ� PDWHULD�� LQIRUPDQGR�� LQ� FDVR� GL�

YLROD]LRQH��JOL�RUJDQL�FRPSHWHQWL�D�SHUVHJXLUH�OH�LQIUD]LRQL�ULVFRQWUDWH�HG�D�GLVSRUUH�L�ULPHGL�
SL��RSSRUWXQL��

��� 2YH�GHO�FDVR��O¶$XWRULWj�FRPXQDOH�DGRWWD�L�SURYYHGLPHQWL�D�WXWHOD�GHOOD�SXEEOLFD�LQFROXPLWj��

�

$UW����� 6FDYL�H�GHPROL]LRQL�

��� /D� VWDELOLWj� GHJOL� VFDYL�� YHULILFDWD� LQ� VHGH� SURJHWWXDOH� VHFRQGR� TXDQWR� ULFKLHVWR� GDOOD�

QRUPDWLYD�YLJHQWH��GHYH�HVVHUH�DVVLFXUDWD�FRQ�PH]]L�LGRQHL�D�FRQWHQHUH�OD�VSLQWD�GHO�WHUUHQR�
FLUFRVWDQWH�H�D�JDUDQWLUH�OD�VLFXUH]]D�GHJOL�HGLILFL�H�GHJOL�LPSLDQWL�SRVWL�QHOOH�YLFLQDQ]H��
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��� *OL�VFDYL�QRQ�GHYRQR�LPSHGLUH�RG�RVWDFRODUH�O
RUGLQDULR�XVR�GHJOL�VSD]L�SXEEOLFL��HG�LQ�VSHFLH�
GL� TXHOOL� VWUDGDOL�� RYH� ULVXOWL� SHUDOWUR� QHFHVVDULD� O
RFFXSD]LRQH� GL� WDOL� VSD]L�� GHYH� HVVHUH�
ULFKLHVWD�DO�ULJXDUGR�FRQFHVVLRQH�DOO¶$XWRULWj�FRPXQDOH��

��� 1HL� FDQWLHUL� RYH� VL� SURFHGH� D� GHPROL]LRQL�� UHVWDQGR� VDOYH� OH� DOWUH� GLVSRVL]LRQL� GHO� SUHVHQWH�

5HJRODPHQWR�� VL� GHYH� SURYYHGHUH� DIILQFKp� L� PDWHULDOL� GL� ULVXOWD� YHQJDQR� IDWWL� VFHQGHUH� D�
PH]]R�GL�DSSRVLWH� WURPEH�R�GL� LGRQHL� UHFLSLHQWL�DWWL�DG�HYLWDUH� LPEUDWWDPHQWL�H�SHULFROL�DOOH�
SHUVRQH� H� DOOH� FRVH�� VH� GHO� FDVR�� VL� GHYH� HIIHWWXDUH� OD� SUHYHQWLYD� EDJQDWXUD� GHL� PDWHULDOL�
PHGHVLPL�DOOR�VFRSR�GL�HYLWDUH�O
HFFHVVLYR�VROOHYDPHQWR�GL�SROYHUL��

��� 3HU� L� FDQWLHUL� RYH� VL� SURFHGH� D� GHPROL]LRQL� PHGLDQWH� PDJOL� RG� DOWUL� PDFFKLQDUL� D� EUDFFLR�

PHFFDQLFR�� q� GDWD� IDFROWj� DOO¶$XWRULWj� FRPXQDOH� GL� GLVSRUUH�� ROWUH� DOOD� EDJQDWXUD�� XOWHULRUL�
DFFRUJLPHQWL�DOOR�VFRSR�GL�HYLWDUH�SROYHURVLWj�HG�LQTXLQDPHQWR�DFXVWLFR��

��� ,O�PDWHULDOH�GL�ULVXOWD�GDOOH�GHPROL]LRQL�H�GDJOL�VFDYL��RYH�QRQ�GLYHUVDPHQWH�XWLOL]]DWR��GHYH�
HVVHUH�WUDVSRUWDWR�H�VPDOWLWR�LQ�XQD�GLVFDULFD�DXWRUL]]DWD�D�QRUPD�GL�OHJJH��QHO�ULVSHWWR�GHOOH�
GLVSRVL]LRQL� YLJHQWL�� q� IDWWR� REEOLJR� DO� WLWRODUH� GHOOD� FRQFHVVLRQH� R� GHOO
DXWRUL]]D]LRQH� GL�

FRQVHUYDUH�OD�UHODWLYD�GRFXPHQWD]LRQH��

��� /D�ULPR]LRQH�GL�SDUWL� LQ�FHPHQWR�DPLDQWR�q� VRJJHWWD�DOOH�SURFHGXUH� LQGLYLGXDWH�GDOOD� OHJJH�
FKH�GLVFLSOLQD�OD�PDWHULD��

��� 6L�DSSOLFD�LO�GLVSRVWR�GHOO
XOWLPR�FRPPD�GHO�SUHFHGHQWH�DUW������

�

$UW����� 5LQYHQLPHQWL�

��� ,�ULWURYDPHQWL�GL�SUHVXPLELOH�LQWHUHVVH�DUFKHRORJLFR��VWRULFR�R�DUWLVWLFR�GHYRQR�HVVHUH�SRVWL�D�

GLVSRVL]LRQH� GHJOL� HQWL� FRPSHWHQWL�� PHGLDQWH� LPPHGLDWD� FRPXQLFD]LRQH� DOO¶$XWRULWj�
FRPXQDOH�GHO�UHSHULPHQWR��O¶$XWRULWj�FRPXQDOH�ULFKLHGH�O
LQWHUYHQWR�GHJOL�HQWL�SUHGHWWL��VHQ]D�
GLOD]LRQH��L�ODYRUL��SHU�OD�SDUWH�LQWHUHVVDWD�GDL�ULWURYDPHQWL��GHYRQR�HVVHUH�VRVSHVL�LQ�PRGR�GD�
ODVFLDUH� LQWDWWH� OH� FRVH� ULWURYDWH�� IHUPR� UHVWDQGR� O
REEOLJR� GL� RVVHUYDUH� OH� SUHVFUL]LRQL� GHOOH�
OHJJL�VSHFLDOL�YLJHQWL�LQ�PDWHULD��

��� 1HO�FDVR�GL�ULQYHQLPHQWR�GL�UHVWL�XPDQL��FKL�QH�IDFFLD�OD�VFRSHUWD�GHYH��DL�VHQVL�GHOOH�YLJHQWL�
OHJJL�� LQIRUPDUH�LPPHGLDWDPHQWH�O¶$XWRULWj�FRPXQDOH��OD�TXDOH�QH�Gj�VXELWR�FRPXQLFD]LRQH�
DOO
$XWRULWj�*LXGL]LDULD� H� D� TXHOOD� GL�3XEEOLFD�6LFXUH]]D� H� GLVSRQH� L�QHFHVVDUL� DFFHUWDPHQWL�
SHU�LO�ULODVFLR�GHO�QXOOD�RVWD�SHU�OD�VHSROWXUD��

��� 6L�DSSOLFD�LO�GLVSRVWR�GHOO
XOWLPR�FRPPD�GHO�SUHFHGHQWH�DUWLFROR�����

�

$UW����� 5LSULVWLQR�GHO�VXROR�H�GHJOL�LPSLDQWL�SXEEOLFL�

��� 8OWLPDWL�L�ODYRUL��LO�FRVWUXWWRUH�H�LO�WLWRODUH�GHOO
DWWR�GL�DVVHQVR�HGLOL]LR�RYYHUR�GHOOD�GHQXQFLD�
GL�LQL]LR�DWWLYLWj�VRQR�WHQXWL�D�JDUDQWLUH�O
LQWHJUDOH�ULSULVWLQR��D�UHJROD�G
DUWH��GHOOH�DUHH�H�GHJOL�
LPSLDQWL� HG� DWWUH]]DWXUH� SXEEOLFKH�� OD� ULFRQVHJQD�� D� ULSULVWLQR� HIIHWWXDWR�� DYYLHQH� LQ�
FRQWUDGGLWWRULR�IUD�OH�SDUWL��FRQ�OD�UHGD]LRQH�GL�DSSRVLWR�YHUEDOH��

��� ,Q� FDVR�GL� LQRWWHPSHUDQ]D�� LO� ULSULVWLQR� q� HVHJXLWR�GDO�&RPXQH�D� VSHVH� GHO� FRVWUXWWRUH� H�� LQ�
VROLGR� FRQ� TXHVWL�� GHO� WLWRODUH� GHOO
DWWR� GL� DVVHQVR� HGLOL]LR� RYYHUR� GHOOD� GHQXQFLD� GL� LQL]LR�
GHOO
DWWLYLWj�� WDOL� VSHVH� GRYUDQQR� HVVHUH� ULPERUVDWH� HQWUR� TXLQGLFL� JLRUQL� GDOOD� ULFKLHVWD�� LQ�
GLIHWWR�� VDOYH� UHVWDQGR� HYHQWXDOL� GLVSRVL]LRQL� VSHFLDOL� GL� OHJJH�� HVVH� VRQR� ULVFRVVH�
FRDWWLYDPHQWH�FRQ�OD�SURFHGXUD�GL�FXL�DO�5�'�����DSULOH�������Q�������

�



� ��

7,72/2�9,,� 9,*,/$1=$�(�6$1=,21,�

�

�

$UW����� 9LJLODQ]D�H�FRHUFL]LRQH�

��� /¶$XWRULWj� FRPXQDOH� HVHUFLWD� OD� YLJLODQ]D� VXOO
DWWLYLWj� XUEDQLVWLFD� HG� HGLOL]LD� DL� VHQVL� GHO�
'�3�5����JLXJQR������Q������H�GHOO
DUWLFROR����GHOOD�OHJJH�UHJLRQDOH���GLFHPEUH�������Q������H�

ORUR�VXFFHVVLYH�PRGLILFD]LRQL�HG�LQWHJUD]LRQL��

��� /¶$XWRULWj� FRPXQDOH� HVHUFLWD� OD� YLJLODQ]D� RUJDQL]]DQGR� OH� IRUPH� GL� FRQWUROOR� ULWHQXWH� SL��
HIILFLHQWL��

��� ,O�ULVSHWWR�H�O
DSSOLFD]LRQH�GHO�UHJRODPHQWR�HGLOL]LR�VRQR�DVVLFXUDWL��RYH�RFFRUUD��PHGLDQWH�LO�
SRWHUH�GL�FRHUFL]LRQH��HVHUFLWDWR�DWWUDYHUVR�DSSRVLWH�PRWLYDWH�RUGLQDQ]H��

��� 2YH�LO�ULVSHWWR�H�O
DSSOLFD]LRQH�GHO�UHJRODPHQWR�HGLOL]LR�FRPSRUWLQR�O
HVHFX]LRQH�GL�RSHUH�RG�
DWWLYLWj��O¶$XWRULWj�FRPXQDOH�RUGLQD�OD�UHDOL]]D]LRQH�GHOOH�VWHVVH�HQWUR�XQ�WHUPLQH�FRQJUXR�LQ�
UDSSRUWR� DOOD� QDWXUD� GHOOH� RSHUH� R� DWWLYLWj� GD� HVHJXLUH�� GHFRUVR� LQXWLOPHQWH� WDOH� WHUPLQH�� OH�
RSHUH�R�OH�DWWLYLWj�VRQR�HVHJXLWH�GDOO
$PPLQLVWUD]LRQH�D�VSHVH�GHO�FRQWUDYYHQWRUH��

��� /¶$XWRULWj� FRPXQDOH� QRWLILFD� DO� FRQWUDYYHQWRUH� O
DPPRQWDUH� GHOOH� VSHVH� VRVWHQXWH��

LQJLXQJHQGR� DO� PHGHVLPR� GL� ULPERUVDUH� DO� &RPXQH� OH� VWHVVH� HQWUR� TXLQGLFL� JLRUQL� GDOOD�
QRWLILFD��RYH� WDOH� WHUPLQH�GHFRUUD� LQXWLOPHQWH�� VDOYH� UHVWDQGR�HYHQWXDOL�GLVSRVL]LRQL� VSHFLDOL�
GL�OHJJH��OH�VSHVH�VRQR�ULVFRVVH�FRDWWLYDPHQWH�FRQ�OD�SURFHGXUD�GL�FXL�DO�5�'�����DSULOH�������
Q�������

�

$UW����� 9LROD]LRQH�GHO�UHJRODPHQWR�H�VDQ]LRQL�

��� )DWWH� VDOYH� OH� VDQ]LRQL� DPPLQLVWUDWLYH� H� SHQDOL� GHULYDQWL� GDOOD� OHJLVOD]LRQH� XUEDQLVWLFD� HG�

HGLOL]LD�� OD� YLROD]LRQH� GHOOH� GLVSRVL]LRQL� GHO� UHJRODPHQWR� HGLOL]LR� FRPSRUWD� O
DSSOLFD]LRQH�
GHOOH� VDQ]LRQL� DPPLQLVWUDWLYH� SHFXQLDULH� SUHYLVWH� GDOO
DUW�� ��� GHOOD� OHJJH� UHJLRQDOH� ��� OXJOLR�
������Q������SUHYLD�HOLPLQD]LRQH��RYH�RFFRUUD��GHO�PRWLYR�FKH�KD�GDWR�OXRJR�DOO
LQIUD]LRQH��

��� 3HU�TXDQWR�QRQ�GLVFLSOLQDWR��LQ�RUGLQH�DOOH�VDQ]LRQL��GDOOD�OHJJH�UHJLRQDOH�GL�FXL�DO�FRPPD����
VL�DSSOLFDQR�OH�GLVSRVL]LRQL�GHOOD�OHJJH����QRYHPEUH�������Q�������

�



� ��

7,72/2�9,,,� ',6326,=,21,�),1$/,�

�

�

$UW����� 5LFRVWUX]LRQH�GL�HGLILFL�FUROODWL�LQ�WXWWR�R�LQ�SDUWH�LQ�VHJXLWR�DG�HYHQWL�DFFLGHQWDOL�

��� (
� IDFROWj� GHOO¶$XWRULWj� FRPXQDOH�� VHQWLWD� OD� &RPPLVVLRQH� (GLOL]LD�� FRQVHQWLUH� OD�
ULFRVWUX]LRQH�� DQFKH� LQ� FRQWUDVWR� FRQ� OH� SUHVFUL]LRQL� GHO� 3LDQR� 5HJRODWRUH�� GL� HGLILFL�

DFFLGHQWDOPHQWH�FUROODWL��LQ�WXWWR�R�LQ�SDUWH��D�FDXVD�GL�HYHQWL�QDWXUDOL�HFFH]LRQDOL�R�GL�IDWWL�R�
DWWL�DFFHUWDWL��GRORVL�R�FROSRVL��QRQ�LPSXWDELOL�DO�SURSULHWDULR�GHO�EHQH�R�DOO
DYHQWH�WLWROR��

��� /D� ULFRVWUX]LRQH� SXz� HVVHUH� FRQVHQWLWD� FRQ� OH� SUHHVLVWHQWL� GHVWLQD]LRQL� G
XVR�� YROXPHWULH��
DOWH]]H�� VDJRPH�� VXSHUILFL� FRSHUWH�� FRQIURQWDQ]H�H�GLVWDQ]H�GDL� FRQILQL��q� FRPXQTXH� IDFROWj�
GHOO
$PPLQLVWUD]LRQH�LPSRUUH�FKH��

D�� VLDQR�DSSOLFDWL�SDUWLFRODUL�DFFRUJLPHQWL��VLD�D�ULJXDUGR�GHL�PDWHULDOL�LPSLHJDWL�VLD�SHU�TXDQWR�
FRQFHUQH� HYHQWXDOL� DOOLQHDPHQWL�� DWWL� D� FRQVHJXLUH�XQ�PLJOLRU� LQVHULPHQWR� DPELHQWDOH� HG� XQ�
PLJOLRU�DVVHWWR�XUEDQLVWLFR��

E�� VLDQR�DSSOLFDWH�OLPLWD]LRQL��ULVSHWWR�DOOD�SUHHVLVWHQWH�VLWXD]LRQH��SHU�TXDQWR�FRQFHUQH�WXWWL�RG�
DOFXQL�SDUDPHWUL�HGLOL]L��

��� /
DVVHQVR� DOOD� ULFRVWUX]LRQH�� FRQ� R� VHQ]D� OLPLWD]LRQL�� GHYH� HVVHUH� VHPSUH� DPSLDPHQWH�
PRWLYDWR� SHU� TXDQWR� DWWLHQH� DOOH� UDJLRQL�� VSHFLDOPHQWH� FRQQHVVH� DOOH� FDUDWWHULVWLFKH�
DPELHQWDOL�� FKH� UHQGRQR� RSSRUWXQR� DJLUH�� QHO� VLQJROR� FDVR�� LQ� FRQWUDVWR� FRQ� OR� VWUXPHQWR�
XUEDQLVWLFR�YLJHQWH��

��� /D� GLVSRVL]LRQH� GL� FXL� DO� SUHVHQWH� DUWLFROR� QRQ� VL� DSSOLFD� DL� FUROOL� GRORVDPHQWH� FDXVDWL� GDO�

SURSULHWDULR� R� GDOO
DYHQWH� WLWROR� R� FRPXQTXH� YHULILFDWLVL�� LQ� FRUVR� G
RSHUD�� SHU� LPSHUL]LD� R�
WUDVFXUDWH]]D�GHOOR�VWHVVR�R�GHOO
DVVXQWRUH�GHL�ODYRUL��

�

$UW����� 'HURJKH�

��� /¶$XWRULWj�FRPXQDOH��SUHYLD�DXWRUL]]D]LRQH�GHO�&RQVLJOLR�&RPXQDOH�H�QXOOD�RVWD�GHOOD�*LXQWD�
5HJLRQDOH�� SXz� GHURJDUH� DOOH� GLVSRVL]LRQL� GHO� SUHVHQWH� 5HJRODPHQWR� H� GHOOH� 1RUPH� GL�
$WWXD]LRQH�GHOOR�VWUXPHQWR�XUEDQLVWLFR�JHQHUDOH�YLJHQWH��� OLPLWDWDPHQWH�DL�FDVL�GL�HGLILFL�HG�

LPSLDQWL�SXEEOLFL�R�GL�SXEEOLFR�LQWHUHVVH���DSSOLFDQGR�OH�GLVSRVL]LRQL��OH�SURFHGXUH�HG�L�FULWHUL�
ILVVDWL�GDOOH�OHJJL�H�GDOOH�GLUHWWLYH�YLJHQWL��

�
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�

PRGHOOR��� &HUWLILFDWR�XUEDQLVWLFR��

�

3URW��JHQHU�Q��««���««���««��LQW�� &DVDOH�0RQIHUUDWR��««««�

2**(772�� &HUWLILFDWR�XUEDQLVWLFR��&�8����

,/��',5,*(17(�

9LVWD� OD� GRPDQGD� LQ� GDWD� «««� SUHVHQWDWD� LQ� GDWD�««��� GD�««««���««««««�� LQ�
TXDOLWj� GL� «««���««««««««««��� &�)�� «««««««�� GLUHWWD� DG� RWWHQHUH� LO�
FHUWLILFDWR�XUEDQLVWLFR�����H[�DUW���GHOOD�/�5������������Q����SHU�O¶LPPRELOH�VRWWRGHVFULWWR��

6XOOD�VFRUWD�GHJOL�DWWL�G¶XIILFLR��

'(7(50,1$�',�&(57,),&$5(�

D�� FKH� O¶LPPRELOH� VLWR� QHO� FRPXQH� GL� &DVDOH� 0RQIHUUDWR� LQ� YLD�
«««««««««««««««��� FHQVLWR� D� &DWDVWR� WHUUHQL�IDEEULFDWL� DO� IRJOLR� Q��
««««� PDSSDOH� ««««�� VXE�� Q�� «««««�� q� DVVRJJHWWDWR� DOOH� GLVSRVL]LRQL� GHL�
VHJXHQWL�VWUXPHQWL�GL�SLDQLILFD]LRQH��

�� SLDQL�WHUULWRULDOL�IRUPDWL�DL�VHQVL�GL�«««���«««««««««««««««««��

�� 3LDQR�5HJRODWRUH�*HQHUDOH�&RPXQDOH��IRUPDWR�DL�VHQVL�GHOO¶DUW����GHOOD�/�5������������Q����
H�VXFFHVVLYH�PRGLILFD]LRQL�HG�LQWHJUD]LRQL��DSSURYDWR�FRQ�«««««««�����«««��

�� $OWUL�VWUXPHQWL�XUEDQLVWLFL�HVHFXWLYL�««««««««««��««««««���«««�

�� 5HJRODPHQWR�HGLOL]LR�DSSURYDWR�FRQ�«««««««««««���««««���««�«��

�� $OWUL�HYHQWXDOL�UHJRODPHQWL�DSSURYDWL�FRQ�««««««««««««�«�����««��«�

E�� FKH� O¶LPPRELOH� VRSUDGHVFULWWR� q� DVVRJJHWWDWR� DOOH� VHJXHQWL� GLVSRVL]LRQL� XUEDQLVWLFKH�HGLOL]LH�
GHO�3�5�*�&���

�� DUHD�XUEDQLVWLFD�GL�FDWHJRULD�«««««««««««««««««««�����«««��

�� 'HVWLQD]LRQL�G¶XVR�DPPHVVH�«««««««««««««««««««�����«««��

�� 7LSRORJLD�GHJOL�LQWHUYHQWL�DPPHVVL�«««««««««««««««««���«««��

�� (YHQWXDOL�REEOLJKL�DPPLQLVWUDWLYL��XUEDQL]]D]LRQL�R�FHVVLRQL���

�� YLQFROL��HYHQWXDOL��«««««««««««««««««««««««�����«««��

,O�SUHVHQWH�q�ULODVFLDWR�LQ�FDUWD�UHVD�OHJDOH�SHU�JOL�XVL�FRQVHQWLWL�GDOOD�OHJJH������

,/�',5,*(17(�'(/�6(7725(�3�8�7��

�

127(�

��� ,QGLFDUH�OH�JHQHUDOLWj�GHO�ULFKLHGHQWH�H�LO�WLWROR��SURSULHWj��R�DOWUR�WLWROR��GHOOR�VWHVVR�ULVSHWWR�
DOO¶LPPRELOH��

��� ,O�FHUWLILFDWR�SXz�HVVHUH�ULIHULWR�DG�XQD�GDWD�SUHFLVD�LQGLFDWD�GDO�ULFKLHGHQWH��

��� HOHQFDUH� WXWWL� JOL� VWUXPHQWL� GL� SLDQLILFD]LRQH� VRYUDFRPXQDOH� HVLVWHQWL� H� JOL� HVWUHPL� GL�

DSSURYD]LRQH�

��� ,QGLFDUH�HVWUHPL�GHOLEHUD]LRQH�DGR]LRQH�H�R�DSSURYD]LRQH�GHO�3�5�*�&���YLJHQWH�H�R�DGRWWDWR��



� ��

��� LQGLFDUH� HYHQWXDOL� VWUXPHQWL� XUEDQLVWLFL� HVHFXWLYL� �3�3��� 3�,�3��� 3�(�(�3��� 3�(�&�� HFF�� H� JOL�
HVWUHPL�GL�DSSURYD]LRQH��YLJHQWL�H�R�DGRWWDWL��

��� LQGLFDUH�HVWUHPL�GHOLEHUD]LRQL�GL�DSSURYD]LRQH�

��� ,QGLFDUH� FDWHJRULD� GL� 3LDQR� 5HJRODWRUH� *HQHUDOH� &RPXQDOH� H�R� DOWUR� 3LDQR� H� UHODWLYH�

GHVWLQD]LRQL� G¶XVR� H� WLSRORJLH� GL� LQWHUYHQWR� DPPHVVH� FRQ� UHODWLYL� LQGLFL� XUEDQLVWLFL� �FRPH�
GHILQLWL�GDO�SUHVHQWH�UHJRODPHQWR�H�R�GDO�3�5�*�&����

��� ,O� FHUWLILFDWR� SXz� HVVHUH� ULODVFLDWR� ³LQ� HVHQ]LRQH� GDO� SDJDPHQWR� GHO� WULEXWR� GL� EROOR´� GLHWUR�
VSHFLILFD�ULFKLHVWD�GHOO¶LQWHUHVVDWR��LQGLFDQWH�JOL�HVWUHPL�GL�OHJJH�FKH�QH�GDQQR�LO�GLULWWR�

�



� ��

�

PRGHOOR��� &HUWLILFDWR�GHVWLQD]LRQH�XUEDQLVWLFD��

�

3URW��JHQHU�Q��««���««���««��LQW�� &DVDOH�0RQIHUUDWR��««««�

2**(772�� &HUWLILFDWR�GL�GHVWLQD]LRQH�XUEDQLVWLFD��&�'�8����

,/��',5,*(17(�

9LVWD� OD� GRPDQGD� LQ� GDWD� «««� SUHVHQWDWD� LQ� GDWD�««��� GD�««««���««««««�� LQ�
TXDOLWj� GL� «««���««««««««««��� &�)�� «««««««�� GLUHWWD� DG� RWWHQHUH� LO�
FHUWLILFDWR� GL� GHVWLQD]LRQH� XUEDQLVWLFD� H[� DUW�� ��� GHO�'�3�5�� ���������� Q����� H� V�P�L�� SHU� O¶DUHD�
VRWWRGHVFULWWD��

6XOOD�VFRUWD�GHJOL�DWWL�G¶XIILFLR��

'(7(50,1$�',�&(57,),&$5(�

&KH� O¶DUHD� VLWD� QHO� FRPXQH� GL� &DVDOH�0RQIHUUDWR� LQ� YLD�«««««««««««««««���
FHQVLWD�D�&DWDVWR�WHUUHQL�IDEEULFDWL��DO�IRJOLR�Q��««««�PDSSDOH�Q��««««���

D�� QHO�3LDQR�5HJRODWRUH�*HQHUDOH�&RPXQDOH�IRUPDWR�DL�VHQVL�GHOO¶DUW����GHOOD�/�5������������Q����
H�VXFFHVVLYH�PRGLILFD]LRQL�HG�LQWHJUD]LRQL��DSSURYDWR�FRQ�«««���««««���q�FODVVLILFDWD�

GL�VRWWRFDWHJRULD�««««««««««««««««««�««���«««««�««�

E��QHO� 3LDQR� VWUDOFLR� SHU� O¶$VVHWWR� ,GURJHRORJLFR� �3$,�� GHO� EDFLQR� LGURJUDILFR� GHO� ILXPH� 3R��
DSSURYDWR�FRQ�'�3�&�0�����DSULOH������q��QRQ�q��FODVVLILFDWR�DOO¶LQWHUQR�GHOOD�«����«««��

F�� QHO�3LDQR�VWUDOFLR�)DVFH�)OXYLDOL��36))��GHO�EDFLQR�GHO�3R��DSSURYDWR�FRQ�'�3�&�0�����OXJOLR�
�����q�FODVVLILFDWR�LQ�)DVFLD�««««««««««««�������««««««������

G��QHO�«««««««««««««««««««««««�««�����«««««««��

,O�SUHVHQWH�q�ULODVFLDWR�LQ�FDUWD�UHVD�OHJDOH�SHU�JOL�XVL�FRQVHQWLWL�GDOOD�OHJJH������

,/�',5,*(17(�'(/�6(7725(�3�8�7���

�

127(�

��� ,QGLFDUH�OH�JHQHUDOLWj�GHO�ULFKLHGHQWH�H�LO�WLWROR��SURSULHWj��R�DOWUR�WLWROR��GHOOR�VWHVVR�ULVSHWWR�
DOO¶LPPRELOH��

��� ,QGLFDUH�HVWUHPL�GHOLEHUD]LRQH�DGR]LRQH�H�R�DSSURYD]LRQH�GHO�3�5�*�&���YLJHQWH�H�R�DGRWWDWR��

��� LQGLFDUH�OD�FODVVLILFD]LRQH�XUEDQLVWLFD�GHO�3�5�*�&��FRQ�LQGLFD]LRQH�GHOOD�GHVWLQD]LRQH�G¶XVR�
DPPHVVH��PRGDOLWj�G¶LQWHUYHQWR��FDSDFLWj�HGLILFDWRULD�H�HYHQWXDOL�YLQFROL�

��� ,QGLFDUH�FODVVLILFD]LRQH�H�ORFDOL]]D]LRQH�QHO�3�$�,��H�QHO�3�6�)�)��

��� HYHQWXDOL� FODVVLILFD]LRQL� LQ� DOWUL� SLDQL� VRYUDFRPXQDOH� H�R� HVHFXWLYL� FRQ� UHODWLYL� HVWUHPL� GL�
DSSURYD]LRQH�H�FODVVLILFD]LRQH�XUEDQLVWLFD�FRQ�LQGLFD]LRQH�GHOOD�GHVWLQD]LRQH�G¶XVR�DPPHVVH��
PRGDOLWj�G¶LQWHUYHQWR��FDSDFLWj�HGLILFDWRULD�H�HYHQWXDOL�YLQFROL��VH�LQGLFDWL���

��� ,O� FHUWLILFDWR� SXz� HVVHUH� ULODVFLDWR� ³LQ� HVHQ]LRQH� GDO� SDJDPHQWR� GHO� WULEXWR� GL� EROOR´� GLHWUR�

VSHFLILFD�ULFKLHVWD�GHOO¶LQWHUHVVDWR��LQGLFDQWH�JOL�HVWUHPL�GL�OHJJH�FKH�QH�GDQQR�LO�GLULWWR�

1�%��$L�VHQVL�GHOO¶DUW����FRPPD����GHO�'�3�5������������ LO�&�'�8��QRQ�q�QHFHVVDULR�SHU� WHUUHQL�
FRVWLWXHQWL�SHUWLQHQ]H�GL� HGLILFLR�FHQVLWR�QHO� FDWDVWR� IDEEULFDWL�� SXUFKp� OD� VXSHUILFLH�FRPSOHVVLYD�
GHOO¶DUHD�GL�SHUWLQHQ]D�PHGHVLPD�VLD�LQIHULRUH�D�������PHWUL�TXDGUDWL��



� ��

�

PRGHOOR��� GRPDQGD�GHO�SHUPHVVR�GL�FRVWUXLUH�

�

$OOR�6SRUWHOOR�8QLFR�SHU�O¶HGLOL]LD�

GHO�&RPXQH�GL�&DVDOH�0RQIHUUDWR�

�

2**(772�� GRPDQGD� SHU� LO� ULODVFLR� GHO� SHUPHVVR� GL� FRVWUXLUH� DL� VHQVL� GHOO¶DUW����

'�3�5�Q����������H�V�P�L��

,O�VRWWRVFULWWR����������������������������&�)��««««��RSSXUH�3�,9$���UHVLGHQWH�LQ�«««««««�LQ�
TXDOLWj�GL�«««���«««««��GHOO
LPPRELOH��DUHD��DG�XVR�«««����«««���VLWR�QHO�FRPXQH�

GL� &DVDOH�0RQIHUUDWR� LQ� YLD�«««««««�� LQGLYLGXDWR� D� FDWDVWR� IDEEULFDWL�WHUUHQL� DO� )J�� Q��
���������PDSSDOL�Q�������������««���

,12/75$�'20$1'$�

DO�ILQH�GL�RWWHQHUH�LO�ULODVFLR�GHO�SHUPHVVR�GL�FRVWUXLUH�UHODWLYR�DOOD�HVHFX]LRQH�GHL�ODYRUL�HGLOL]L�GD�
HVHJXLUH�QHOO¶LPPRELOH�VRSUDGHVFULWWR�FRQVLVWHQWL�LQ�«««««««���««««««««««�

FRPH�GD�SURJHWWR�H�GHWWDJOLDWD�UHOD]LRQH�GHVFULWWLYD�D�ILUPD�GL�«««�����«««�«���FRQ�VWXGLR�
SUHIHVVLRQDOH�LQ�«««����YLD�«««�&�)���3�,9$��««««��Q��WHOHIRQR�«««���H�PDLO�««��

$�WDO�ILQH�VL�GLFKLDUD��

�� 'L�HOHJJHUH�LO�SURSULR�GRPLFLOLR�LQ�«««««���YLD«««««���Q��WHOHIRQR�««««���SHU�
WXWWR�TXDQWR�FRQFHUQH�OD�SUHVHQWH�SUDWLFD�HGLOL]LD��

�� /¶DSSURYYLJLRQDPHQWR� LGULFR� DYYLHQH�PHGLDQWH�««����«««�� H� OR� VPDOWLPHQWR� GHL� ULILXWL�
OLTXLGL�PHGLDQWH�««���««����

�� /¶LPPRELOH�ULVXOWD��QRQ�ULVXOWD�DVVRJJHWWDWR�DL�YLQFROL�LQ�PDWHULD�GL�EHQL�FXOWXUDOL�H�DPELHQWDOL�
GL�FXL�DO�'�/JV����GHO������������H�OHJJH�UHJLRQDOH�Q��������

�� /¶LQWHUYHQWR� ULVXOWD�QRQ� ULVXOWD� DVVRJJHWWDWR� DO� YLQFROR� LGURJHRORJLFR� DL� VHQVL� GHOOD� OHJJH�

UHJLRQDOH�Q��������

6L�DOOHJD�DOOD�SUHVHQWH�OD�VHJXHQWH�GRFXPHQWD]LRQH��

�� ULFHYXWD� GL� YHUVDPHQWR� GHL� GLULWWL� GL� VHJUHWHULD� H[� '�/�� ������� FRQYHUWLWR� LQ� OHJJH� ��������
VHFRQGR�JOL�LPSRUWL�DSSURYDWL�GDO�&RPXQH�H�YLJHQWL�DOOD�GDWD�GL�SUHVHQWD]LRQH�GHOOD�GRPDQGD��

�� GRFXPHQWR�FRPSURYDQWH�OD�SURSULHWj��R�DOWUR�WLWROR��D�QRUPD�GL�OHJJH��FKH�DELOLWD�D�ULFKLHGHUH�LO�

SHUPHVVR��

�� SURJHWWR� PXQLFLSDOH� FRPSRVWR� GD� Q��««�� WDYROH� H� GHWWDJOLDWD� UHOD]LRQH� WHFQLFR� GHVFULWWLYD�
GHOO
LQWHUYHQWR�FKH�GLPRVWUD� OD� FRQIRUPLWj�GHOOH�RSHUH�GD� UHDOL]]DUH�DJOL� VWUXPHQWL�XUEDQLVWLFL�
YLJHQWL��H�QRQ�LQ�FRQWUDVWR�FRQ�TXHOOL�DGRWWDWL�H�DO�UHJRODPHQWR�HGLOL]LR��QRQFKp�LO�ULVSHWWR�GHOOH�
QRUPH�GL�VLFXUH]]D�H�GL�TXHOOH�LJLHQLFR�VDQLWDULH��

�� FRPSXWR�PHWULFR� HVWLPDWLYR� GHOOH� RSHUH� GD� HVHJXLUH� UHGDWWR� LQ� EDVH� DO� SUH]LDULR� VWDELOLWR� GDO�
&RPXQH� �SHU� LQWHUYHQWL� GL� ULVWUXWWXUD]LRQH� HGLOL]LD� LQ� HGLILFL� D� GHVWLQD]LRQH� UHVLGHQ]LDOH�� SHU�
TXDOVLDVL�WLSRORJLD�GL�LQWHUYHQWR��HVFOXVD�OD�PDQXWHQ]LRQH�VWUDRUGLQDULD��LQ�HGLILFL�D�GHVWLQD]LRQH�
GLUH]LRQDOH��WXULVWLFD��FRPPHUFLDOH�H�LPSLDQWL�VSRUWLYL���

�� FDOFROR�GHOOD�VXSHUILFLH�GL�FDOSHVWLR�H�GLFKLDUD]LRQH�GHO�QXPHUR�FRPSOHVVLYR�GHJOL�DGGHWWL��SHU�

HGLILFL�D�GHVWLQD]LRQH�SURGXWWLYD����

�� HODERUDWR�LQ�VFDOD��������LQGLFDQWH�WXWWL�L�PDSSDOL�GL�SURSULHWj�FRVWLWXHQWL�O¶D]LHQGD�DJULFROD�FRQ�
O¶HVWHQVLRQH�H� OH�FODVVL�GL�FROWXUH� LQ�DWWR�R� LQ�SURJHWWR�DL� VHQVL�GHOO¶DUW�����GHOOD�/�5��������H�
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V�P�L���SHU�HGLILFL�D�GHVWLQD]LRQH�DJULFROD���

�� FHUWLILFDWR� GL� LVFUL]LRQH� DOOD� FDPHUD� GL� FRPPHUFLR� �SHU� GHVWLQD]LRQH� FRPPHUFLDOH� H�R�
SURGXWWLYD���FHUWLILFDWR�GL�DFFHUWDPHQWR�GHO�SRVVHVVR�GHL�UHTXLVLWL�GL�LPSUHQGLWRUH�DJULFROR��SHU�
GHVWLQD]LRQH�DJULFROD���

�� GLFKLDUD]LRQH� GHO� SURJHWWLVWD� DL� VHQVL� GHOO¶DUW���� GHO� '�3�5�� ���������� GL� FRQIRUPLWj� GHJOL�
HODERUDWL�DO�ULVSHWWR�GHOOD�/HJJH����������Q�����VXO�VXSHUDPHQWR�GHOOH�EDUULHUH�DUFKLWHWWRQLFKH�
FRQ�GLPRVWUD]LRQL�JUDILFKH�DWWHVWDQWL�O
DGDWWDELOLWj�GHL�ORFDOL�LQJUHVVR�FXFLQD�EDJQR�VRJJLRUQR�DL�
VHQVL�GHOOD�/��������H�'�P����������RYH�SUHYLVWR�GDOOD�QRUPDWLYD���

�� UHOD]LRQH�JHRORJLFD��JHRWHFQLFD��LGUDXOLFD��RYH�QHFHVVDULD���

�� SURJHWWR�GHJOL�LPSLDQWL�UHGDWWR�DL�VHQVL�GHOOD�/��������H�'35��������R�GLFKLDUD]LRQH�DWWHVWDQWH�
OD�QRQ�QHFHVVLWj�GHOOD�SUHVHQWD]LRQH�GHO�SURJHWWR��

�� SDUHUH�SUHYHQWLYR�GHL�9LJLOL�GHO�)XRFR��RYH�QHFHVVDULR���

�� GRFXPHQWD]LRQH�SUHYLVLRQDOH�GL�LPSDWWR�DFXVWLFR��QHL�FDVL�LQGLFDWL�GDJOL�DUWW�����H����GHOOD�/�5��
�����������Q�����

�� SDUHUH� SUHYHQWLYR� GHOO¶$�6�/�� �SHU� LPSLDQWL� D� GHVWLQD]LRQH� SURGXWWLYD��� DXWRFHUWLILFD]LRQH� DL�
VHQVL�GHOO¶DUW�����FRPPD����GHO�'�3�5�����������FRPSUHQVLYD�GHOOD�UHOD]LRQH�WHFQLFD�VDQLWDULD�
FRPH�GD�PRGHOOR�$�6�/���

�� GRFXPHQWD]LRQH� IRWRJUDILFD� D� FRORUL� �GLPHQVLRQH� PLQLPD� �
��� FP��� GHO� VLWR� QHOOR� VWDWR� GL�
IDWWR��

�� $OWUR�«««�����««««««««�

'LVWLQWL�VDOXWL�

&DVDOH�0RQIHUUDWR�OL�«««««��

,O�5LFKLHGHQWH�

127(�

��� 5LSRUWDUH�OH�JHQHUDOLWj�GL�WXWWL�L�ULFKLHGHQWL�FRPSUHQVLYR�GL�&�)��R�3�,9$��

��� ,QGLFDUH�LO�WLWROR�FKH�DELOLWD�DOOD�ULFKLHVWD��SURSULHWDULR��FRQFHVVLRQDULR��HFF����

��� ,QGLFDUH� OD� GHVWLQD]LRQH� G¶XVR� GHOO¶LPPRELOH� RJJHWWR� GL� ULFKLHVWD� �UHVLGHQ]LDOH�� SURGXWWLYD�
LQGXVWULDOH�DUWLJLDQDOH�� FRPPHUFLDOH�� WXULVWLFR�ULFHWWLYD�� GLUH]LRQDOH�� DJULFROD�� FRQVLGHUDQGR�
FKH� JHQHULFKH� LQGLFD]LRQL� WLSR� ³WHWWRLD�� PDJD]]LQR�� GHSRVLWR� HFF´� QRQ� VRQR� FRQVLGHUDWH�

GHVWLQD]LRQL�G¶XVR�LQ�EDVH�DOOD�/�5�����������

��� ,QGLFDUH�LQGLUL]]R�H�HVWUHPL�FDWDVWDOL�GHOO¶LPPRELO��R�DUHD��RJJHWWR�GL�LQWHUYHQWR��

��� ,QGLFDUH�VLQWHWLFD�GHVFUL]LRQH�GHOO¶LQWHUYHQWR��

��� ,QGLFDUH� OH� JHQHUDOLWj� GHO� WHFQLFR� FRPSUHQVLYH� GL� &�)�� �3�,9$��� LVFUL]LRQH� DOO¶2UGLQH�$OER�
SURIHVVLRQDOH�H�VHGH�OHJDOH�GHOOR�VWXGLR�SURIHVVLRQDOH��UHFDSLWR�WHOHIRQLFR��H�PDLO�

��� DFTXHGRWWR��SR]]R�HFF�

��� IRJQDWXUD��VXROR��VRWWRVXROR��FRUVL�G¶DFTXD�

��� $OOHJDUH�HYHQWXDOL�DOWUL�GRFXPHQWL��FHUWLILFD]LRQL�H�DWWL�HYHQWXDOPHQWH�SUHYLVWL�GDOOD�QRUPDWLYD�
YLJHQWH� SHU� FDVL� SDUWLFRODUL� �$53$�� FRQWHQLPHQWR�GHO� FRQVXPR� HQHUJHWLFR�/���������� EHQL�
DPELHQWDOL� H� DUFKLWHWWRQLFL� '�/JV� �������� H� /�5�� ������� YLQFROR� LGURJHRORJLFR� /�5�� ������

HFF����

�
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�

PRGHOOR��� UHOD]LRQH�LOOXVWUDWLYD�

�

5(/$=,21(�,//8675$7,9$�'(/�352*(772�081,&,3$/(�

,O� VRWWRVFULWWR� ««««�� ���� «««�� LQ� TXDOLWj� GL� WHFQLFR� SURJHWWLVWD� GHOO¶LQWHUYHQWR� HGLOL]LR�
RJJHWWR�GL�ULFKLHVWD�GHO�SHUPHVVR�GL�FRVWUXLUH�DL�VHQVL�GHOO¶DUW����GHO�'�3�5�����������GD�HVHJXLUH�
QHOO¶LPPRELOH� �RSSXUH� DUHD�� DG� XVR�««���««�� VLWR� QHO� FRPXQH� GL�&DVDOH�0RQIHUUDWR� LQ� YLD�
««««���� LQGLYLGXDWR� D� FDWDVWR� WHUUHQL�IDEEULFDWL� DO� )J�� Q�� ����������� PDSSDOL� Q�� ��������� ���� ���«��
UHOD]LRQD�TXDQWR�VHJXH��

��� 'HVFUL]LRQH�GHWWDJOLDWD�GHOO¶LQWHUYHQWR��WLSR�GL�LQWHUYHQWR��GHVWLQD]LRQH�G
XVR��«««««����

��� PRGDOLWj�GL�DWWXD]LRQH�HFF�««««««««««««��««««««««�����««««��

��� 5HTXLVLWL�XUEDQLVWLFL��YLQFROL�H�FRQGL]LRQL�«««««««««�«««��««�����««««�

��� &DUDWWHUL�GHOO
LQWHUYHQWR�HGLOL]LR��

�� FROORFD]LRQH�QHO�VLWR�QDWXUDOH�R�QHO�FRQWHVWR�HGLILFDWR�««««««««««««««��

�� FDUDWWHUL�FRPSRVLWLYL�HG�DPELHQWDOL�«««««««««««««««««����«««�

�� RUJDQL]]D]LRQH�H�IXQ]LRQDOLWj�GHJOL�VSD]L�LQWHUQL�H�ORUR�UHOD]LRQH��QHO�FDVR�GL�LQWHUYHQWL�GL�
ULOHYDQWL�GLPHQVLRQL�VRJJHWWL�D�SLDQR�HVHFXWLYR��««««««««««««««««�

�� FDUDWWHUL�WHFQRORJLFL�«««««««««««««««««««««««�����«««��

�� RSHUH�GL�XUEDQL]]D]LRQH�HVLVWHQWL�H�SUHYLVWH�««««««««««««««�����«««�

9HULILFKH�XUEDQLVWLFKH�HG�HGLOL]LH��

�GD�ULSRUWDUH�VXOOH�WDYROH�GHO�SURJHWWR�PXQLFLSDOH��

6XSHUILFLH�WHUULWRULDOH��6W���������������������������������������������

6XSHUILFLH�IRQGLDULD��6I�����������������������������������������������

,QGLFH�GL�GHQVLWj�HGLOL]LD�WHUULWRULDOH��,W�����������������������

,QGLFH�GL�GHQVLWj�HGLOL]LD�IRQGLDULD��,I�������������������������

,QGLFH�GL�XWLOL]]D]LRQH�WHUULWRULDOH��8W�������������������������

,QGLFH�GL�XWLOL]]D]LRQH�IRQGLDULD��8I���������������������������

9ROXPHWULD��9���PDVVLPD�DPPHVVD�««««««��«��LQ�SURJHWWR�««««���

5DSSRUWR�GL�FRSHUWXUD��5F���DPPHVVR������������«««�����LQ�SURJHWWR��������������������

6XSHUILFLH�XWLOH�ORUGD��6XO���PDVVLPD�DPPHVVD�«««��LQ�SURJHWWR�««�««��

$UHH�D�SDUFKHJJLR�SULYDWH�PLQ��««««««��«««�LQ�SURJHWWR�««««���

$UHH�D�YHUGH�SULYDWH�PLQ��««««««««���«««�LQ�SURJHWWR�««««���

�

�
�� ,� VLPEROL� ULSRUWDWL� FRUULVSRQGRQR� DOOH� GHILQL]LRQL� LQVHULWH� QHOO
DUWLFRODWR� GHO� 5HJRODPHQWR�

(GLOL]LR��

&DVDOH�0RQIHUUDWR�«««�

,O�5LFKLHGHQWH�� ,O�3URJHWWLVWD��

�
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��� ,QGLFDUH� OH� JHQHUDOLWj� GHO� WHFQLFR� FRPSUHQVLYR� GL� &�)�� �3�,9$��� LVFUL]LRQH� DOO¶2UGLQH�$OER�
SURIHVVLRQDOH�H�VHGH�OHJDOH�GHOOR�VWXGLR�SURIHVVLRQDOH��UHFDSLWR�WHOHIRQLFR��H�PDLO�

��� ,QGLFDUH� OD� GHVWLQD]LRQH� G¶XVR� GHOO¶LPPRELOH� RJJHWWR� GL� ULFKLHVWD� �UHVLGHQ]LDOH�� SURGXWWLYD�
LQGXVWULDOH�DUWLJLDQDOH�� FRPPHUFLDOH�� WXULVWLFR�ULFHWWLYD�� GLUH]LRQDOH�� DJULFROD�� FRQVLGHUDQGR�
FKH� JHQHULFKH� LQGLFD]LRQL� WLSR� ³WHWWRLD�� PDJD]]LQR�� GHSRVLWR� HFF´� QRQ� VRQR� FRQVLGHUDWH�
GHVWLQD]LRQL�G¶XVR�LQ�EDVH�DOOD�/�5�����������

��� ,QGLFDUH�LQGLUL]]R�LPPRELOH�HG�HVWUHPL�FDWDVWDOL�GHL�PDSSDOL�LQWHUHVVDWL�DOO¶LQWHUYHQWR��

��� (YHQWXDOH�DUWLFROD]LRQH�LQ� ORWWL�H�SUHVHQ]D�GL�SLDQR�HVHFXWLYR��SHU� OH�GHVWLQD]LRQL�SURGXWWLYH�
LQGLFDUH�DQFKH�LO�WLSR�GL�ODYRUD]LRQH�FRQ�L�PDWHULDOL�XWLOL]]DWL�HG�L�SURGRWWL�VPDOWLWL��

��� 'LPRVWUD]LRQH� GHO� ULVSHWWR� GHOOD� QRUPDWLYD� LQ� UHOD]LRQH� D� YLQFROL�� SUHVFUL]LRQL�� FRQGL]LRQL��
VHUYLW��SXEEOLFKH�H�DOWUR��

��� 'HVFUL]LRQH� GHJOL� RELHWWLYL� IRUPDOL� FRQ� ULIHULPHQWL� DOO
LQWRUQR� HG� HYHQWXDOPHQWH�

DOO
DUPRQL]]D]LRQH�FRQ�SUHHVLVWHQ]H�GL�FDUDWWHUH�VWRULFR�H�GL�YDORUH�VWLOLVWLFR��RYH�QH�ULFRUUDQR�
OH�UDJLRQL��

��� 'HVFUL]LRQH�GHL�VLVWHPL�H�R�HOHPHQWL�LPSLHJDWL�QHOOD�FRVWUX]LRQH��IRQGD]LRQL��FRQWLQXH��SOLQWL��
SDOL��HFF����VWUXWWXUH�YHUWLFDOL�HG�RUL]]RQWDOL��FRSHUWXUD��PXUDWXUH�HVWHUQH�HG�LQWHUQH��LQWRQDFL��
SDYLPHQWL�H� ULYHVWLPHQWL�HVWHUQL�HG� LQWHUQL�� LPSLDQWL��RSHUH�FRPSOHPHQWDUL�HVWHUQH� �JLDUGLQL��

SLDQWXPD]LRQH��UHFLQ]LRQH��HFF����

��� &RQ� ULIHULPHQWR� D�� YLDELOLWj�� DFTXHGRWWR�� IRJQDWXUD�� GLVWULEX]LRQH� HQHUJLD�� UHWL� GL�
WHOHFRPXQLFD]LRQH��LOOXPLQD]LRQH�SXEEOLFD��HFF���

�
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6SD]LR�RYH�DOOHJDUH�

FHUWLILFD]LRQH�GL

YHUVDPHQWR�
�

���������
	���
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�

PRGHOOR��� UHOD]LRQH�WHFQLFR�VDQLWDULD�
�

��

�

�

$//(*$72�&� �
�

5HOD]LRQH�WHFQLFD�VDQLWDULD��$�6�/���
�
3URJHWWRBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

�

IDEEULFDWR�DG�XVR�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

�

SURSULHWj�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
VLWR�LQ�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
FHQVLWR�DO�)RJOLR�Q�BBBBB�PDSSDOH�Q��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

�

,/�)$%%5,&$72�,1�2**(772�(
�&267,78,72�'$��

�

8QLWj�DELWDWLYH�Q�� 8QLWj�FRPPHUFLDOL�Q�� 8IILFL�Q�� /DERUDWRUL�Q��

�
3LDQL�LQWHUUDWL�Q�� 3LDQL�VHPLQWHUUDWL�Q�� 3LDQL�)XRUL�WHUUD�Q��

$XWRULPHVVH�Q�� 0DJD]]LQL�Q�� $FFHVVRUL�HVWHUQL�Q��

6RWWRWHWWR�DG�XVR�DELWDWLYR� 6,� 12�

�
'HVFUL]LRQH�GHOO
LQWHUYHQWR�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
,PSLDQWL�LJLHQLFR���VDQLWDUL�SUHYLVWL�SHU�L�VHUYL]L�LJLHQLFL�GD�UHDOL]]DUH�H�R�ULVWUXWWXUDUH��
�

,PSLDQWR� ,� ,,� ,,,� ,9� 9� 9,� 9,,� 9,,,� ,;� ;�

:&� � � � � � � � � � �

%LGq� � � � � � � � � � �

9DVFD� � � � � � � � � � �

'RFFLD� � � � � � � � � � �

/DYDER� � � � � � � � � � �

�
6HUYL]L�LJLHQLFL�QRQ�DHUDWL�GLUHWWDPHQWH�GRWDWL�GL�XQ�VLVWHPD�G
DHUD]LRQH�IRU]DWD�� 6,� 12�

�
6RQR�SUHYLVWL�L�VHJXHQWL�ULYHVWLPHQWL��
�

&XFLQD� 7LSR� $OWH]]D�GDO�SDYLPHQWR�FP��

6HUYL]LR�LJLHQLFR� 7LSR� $OWH]]D�GDO�SDYLPHQWR�FP��

�

������������������������������ ������������������������������
�,O�PRGHOOR�SURSRVWR�q�TXHOOR�WLSR�YLJHQWH�DOOD�GDWD�GL�DSSURYD]LRQH�GHO�SUHVHQWH�5HJRODPHQWR�HGLOL]LR��/¶$6/�VL�

ULVHUYD� OD� IDFROWj� GL� DSSRUWDUH� DJJLRUQDPHQWL� H�R� YDULD]LRQL� VHQ]D� FRPSRUWDUH� QHFHVVLWj� GL� DJJLRUQDPHQWR� GHO�

SUHVHQWH�5HJRODPHQWR�HGLOL]LR�



� ��

�
(
�SUHYLVWD�FDQQD�G
HVDOD]LRQH�D�FXL�FROOHJDUH�OD�FDSSD�DVSLUDQWH�GL�DSSDUHFFKL�GL�FRWWXUD�D�JDV���� 6,� 12�

(
�SUHYLVWD�DHUD]LRQH�SHUPDQHQWH�QHO�ORFDOH�FXFLQD� 6,� 12�

�

�

&$5$77(5,67,&+(�'(,�/2&$/,�2**(772�'
,17(59(172�

�
8QLWj�DELWDWLYD������

$OWH]]D�LQWHUQD�

XWLOH�����
3LDQR�

����

'HVWLQD]LRQH�

G
XVR�
0LQLPD� 0HGLD�

6XSHUILFLH�

XWLOH��

6XSHUILFLH�

ILQHVWUDWD��

6XSHUILFLH�

ILQHVWUDWD�
DSULELOH��

5DSSRUWR�

DHUDQWH�
����

5DSSRUWR�

LOOXPLQDQWH�
����
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8QLWj�DELWDWLYD������

$OWH]]D�LQWHUQD�
XWLOH�����

3LDQR�
����

'HVWLQD]LRQH�
G
XVR�

0LQLPD� 0HGLD�

6XSHUILFLH�
XWLOH��

6XSHUILFLH�
ILQHVWUDWD��

6XSHUILFLH�
ILQHVWUDWD�

DSULELOH��

5DSSRUWR�
DHUDQWH�

����

5DSSRUWR�
LOOXPLQDQWH�

����

� � � � � � � � �

� � � � � � � � �

� � � � � � � � �

� � � � � � � � �

� � � � � � � � �

� � � � � � � � �

� � � � � � � � �

� � � � � � � � �

�

8QLWj�DELWDWLYD������

$OWH]]D�LQWHUQD�
XWLOH�����

3LDQR�
����

'HVWLQD]LRQH�
G
XVR�

0LQLPD� 0HGLD�

6XSHUILFLH�
XWLOH��

6XSHUILFLH�
ILQHVWUDWD��

6XSHUILFLH�
ILQHVWUDWD�
DSULELOH��

5DSSRUWR�
DHUDQWH�
����

5DSSRUWR�
LOOXPLQDQWH�

����

� � � � � � � � �

� � � � � � � � �

� � � � � � � � �

� � � � � � � � �

� � � � � � � � �

� � � � � � � � �

� � � � � � � � �

� � � � � � � � �

�
�
���� 8WLOL]]DUH� XQ� VROR� SURVSHWWR� SHU� FLDVFXQD� XQLWj� DELWDWLYD� FRQWUDVVHJQDQGROD� FRQ� XQD� OHWWHUD�

GHOO
DOIDEHWR��
���� ,QGLFDUH�LO�SLDQR��FRQ�QXPHUL�DUDEL��DVVHJQDQGR����DO�SLDQR�FDQWLQD��H���DO�SLDQR�WHUUHQR��
���� ,Q�FDVR�GL�YROWD�QRQ�SLDQD�IRUQLUH�DQFKH�LO�YDORUH�GL�DOWH]]D�PHGLD��

���� 9HULILFDUH��O
HVLVWHQ]D�GHO�UDSSRUWR�GL�DOPHQR������ULVSHWWR�DO�SDYLPHQWR��

�



� ��

$335299,*,21$0(172�,'5,&2��
�
,O�IDEEULFDWR�VDUj�DOODFFLDWR�DO�SXEEOLFR�DFTXHGRWWR� 6,� 12�

�
,Q� FDVR� GL� DSSURYYLJLRQDPHQWR� DG� XVR� SRWDELOH� GD� SR]]R� SULYDWR�� DL� ILQL� GHOO
DELWDELOLWj� GRYUj�
HVVHUH� ULFKLHVWD� DO� 'LSDUWLPHQWR� GL� 3UHYHQ]LRQH� GHOO
$�6�/��� OD� UHODWLYD� FHUWLILFD]LRQH� GL�

SRWDELOLWj����
�

6&$5,&+,��

�

,�UHIOXL�VDUDQQR�VFDULFDWL�LQ�SXEEOLFD�IRJQDWXUD� 6,� 12�

,�UHIOXL�VDUDQQR�VFDULFDWL�LQ�DFTXD�VXSHUILFLDOH� 6,�� 12�

,�UHIOXL�VDUDQQR�VFDULFDWL�VXO�VXROR� 6,� 12�

�
6H�LO�UHFDSLWR�QRQ�DYYLHQH�LQ�SXEEOLFD�IRJQDWXUD��GRYUj�HVVHUH�DOOHJDWD�O
DXWRUL]]D]LRQH�DOOR�VFDULFR�
GL�FXL�DOOD�/�5���������VH�JLj�ULODVFLDWD���
�

,Q�DVVHQ]D�G
DXWRUL]]D]LRQH��FRQ�VFDULFR�LQ�DFTXD�VXSHUILFLDOH��

1HO�UDJJLR�GL�����PHWUL�GDO�SXQWR�GL�VFDULFR�YL�VRQR�SR]]L�DG�XVR�SRWDELOH� 6,� 12�

�
,QGLFD]LRQH�GHO�FRUSR� ULFHWWRUH�� VXR� UHJLPH� LGUDXOLFR� �SRUWDWD��� WLSRORJLD�H�GLPHQVLRQDPHQWR�GHO�

VLVWHPD�GL�FKLDULILFD]LRQH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

�

,Q�DVVHQ]D�G
DXWRUL]]D]LRQH��FRQ�VFDULFR�VXO�VXROR��

1HO�UDJJLR�GL�����PHWUL�GDOO
DUHD�GHOOR�VPDOWLPHQWR�YL�VRQR�SR]]L�DG�XVR�SRWDELOH� 6,� 12�

,QGLFD]LRQH� VX� DGHJXDWD� SODQLPHWULD� GHOOD� SRVL]LRQH� GHOOD� YDVFD� VHWWLFD� GL� WLSR� ,PKRII� H� GHOOD�
FRQGRWWD�GLVSHUGHQWH�R�GHO�SR]]R�DVVRUEHQWH�H�UHODWLYL�GLPHQVLRQDPHQWL���

�
&RPH�SUHYLVWR�GDOO
$OOHJDWR���GHOOD�'HOLEHUD]LRQH�GHO�0LQLVWHUR�GHL�//�33������������OH�YDVFKH�VHWWLFKH�GL�

WLSR�,PKRII�GHYRQR�GLVWDUH�DOPHQR���PHWUR�GDL�PXUL�GL�IRQGD]LRQH��

/H� WULQFHH� FRQ� FRQGRWWH� GLVSHUGHQWL� GHYRQR� HVVHUH� SRVWH� ORQWDQH� GD� IDEEULFDWL�� DUHH� SDYLPHQWDWH� R� GD�

TXDQW
DOWUR� ULVXOWL� GL� RVWDFROR� DO� SDVVDJJLR� GHOO
DULD� QHO� WHUUHQR� H� GLVWDUH� DOPHQR� ��� PHWUL� GD� VHUEDWRL��

FRQGRWWH�R�DOWUH�RSHUH�GHVWLQDWH�DO�VHUYL]LR�G
DFTXD�SRWDELOH��

,O�SR]]R�DVVRUEHQWH�GHYH�HVVHUH�SRVWR� ORQWDQR�GD�IDEEULFDWL��DUHH�SDYLPHQWDWH�R�GD�TXDQW
DOWUR�ULVXOWL�GL�

RVWDFROR�DO� SDVVDJJLR� GHOO
DULD� QHO� WHUUHQR� H� GLVWDUH�DOPHQR� ��� PHWUL� GD� VHUEDWRL�� FRQGRWWH� R�DOWUH�RSHUH�

GHVWLQDWH�DO�VHUYL]LR�G
DFTXD�SRWDELOH��

�

5,6&$/'$0(172�

�

7LSRORJLD�� &HQWUDOL]]DWR� 6,� $XWRQRPR� 6,�

&RPEXVWLELOH�� *DVVRVR�0HWDQR� 6,� *DVVRVR�*3/� 6,� 0LQHUDOH� 6,�

�

$OORJJLDPHQWR�GHOO
LPSLDQWR�WHUPLFR�

(
�SUHYLVWR�LQ�ORFDOH�FRQ�SDYLPHQWR�DO�GL�VRWWR�GHO�SLDQR�GL�FDPSDJQD� 6,� 12�

,Q�DSSRVLWR�ORFDOH� 6,� $OO
LQWHUQR�GHOO
DELWD]LRQH� 6,� $OO
HVWHUQR�GHOO
DELWD]LRQH� 6,�

�

6H�DOORJJLDWR�LQ�ORFDOL�DELWDELOL�q�SUHYLVWD�O
DHUD]LRQH�SHUPDQHQWH�GHJOL�VWHVVL� 6,� 12�

�
(
� YLHWDWR� LQVWDOODUH� LPSLDQWL� SHU� JDV� DYHQWL� GHQVLWj� UHODWLYD� PDJJLRUH� GL� ���� �H[� *3/�� LQ� ORFDOL� FRQ�

SDYLPHQWR�DO�GL�VRWWR�GHO�SLDQR�GL�FDPSDJQD��



� ��

/R�VFDULFR�GHL�IXPL�DYYLHQH�LQ�FDQQD�IXPDULD�FRQ�VERFFR�VXO�WHWWR� 6,� 12�

(
�SUHYLVWR�LPSLDQWR�ILVVR�GL�YHQWLOD]LRQH�GRWDWR�GL�VLVWHPD�GL�FRQGL]LRQDPHQWR� 6,� 12�

�
6H�SUHYLVWR�LPSLDQWR�GL�FRQGL]LRQDPHQWR��

HOHQFDUH�L�ORFDOL�LQWHUHVVDWL�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
DOOHJDUH� XQ� SURJHWWR� GHOO
LPSLDQWR� H� UHOD]LRQH� WHFQLFD� GHWWDJOLDWD�� ULSRUWDQWH� L� SDUDPHWUL�
PLFURFOLPDWLFL�GD�DVVLFXUDUH�H� OH� VSHFLILFKH� WHFQLFKH� UHODWLYH�DOOH� FDUDWWHULVWLFKH�GHOO
LPSLDQWR�GL�
ILOWUD]LRQH��GHO�VLVWHPD�GL�XPLGLILFD]LRQH��GHO�SXQWR�GL�SUHVD�GHOO
DULD�HVWHUQD��GHO�SRVL]LRQDPHQWR�
GHL�SXQWL�G
LPPLVVLRQH�H�GL�ULSUHVD�QHL�ORFDOL�LQWHUHVVDWL��

�

127(�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

�
5('$7725(� '(/� 352*(772� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� LVFULWWR� DO� Q�� BBBB�
GHOO
2UGLQH�&ROOHJLR� BBBBBBBBBBBBBBBBBBBBBBBBBBBBB� GHOOD� 3URYLQFLD� GL� BBBBBBBBBBBBBBB�
7HO��BBBBBBBBBBBBBBBBBBBBB�)D[�BBBBBBBBBBBBBBBBBBBBB�
�

�
� � � � � � � � � )LUPD�GHO�SURJHWWLVWD�
� � � � � � � � � BBBBBBBBBBBBBBBB� �
�
�
/
HVDPH�GHL�SURJHWWL�HGLOL]L�HVHJXLWL�QHOO
LQWHUHVVH�GL�SULYDWL�H[�DUW������GHO�5�'����������HG�DUW�����GHOOD�/�5��

�������FRPSRUWD� LO�SDJDPHQWR�GL�XQD� WDULIID�DSSURYDWD�FRQ�'�*�5�3LHPRQWH����GLFHPEUH������Q����� ��������

SXEEOLFDWD�VXO�VXSSOHPHQWR�DO�%ROOHWWLQR�8IILFLDOH�GHOOD�5HJLRQH�3LHPRQWH�Q����GHO�������������

,O� SDJDPHQWR� GHYH� HVVHUH� HIIHWWXDWR� VX� &�&�3�� Q�� ��������� LQWHVWDWR� D�� $=,(1'$� 6$1,7$5,$�

5(*,21$/(�86/����&DVDOH�0RQI�WR���'LS��,JLHQH�3XEEOLFD�6HUYL]LR�7HVRUHULD���9LDOH�*LROLWWL����������

&DVDOH�0RQIHUUDWR��$/���

&RSLD�GHOOD�ULFHYXWD�GL�YHUVDPHQWR�GHYH�HVVHUH�DOOHJDWD�DOOD�UHOD]LRQH�WHFQLFD�VDQLWDULD��QHOO
DSSRVLWR�VSD]LR�LQ�

SULPD�SDJLQD���

�

7DULIIDULR�SUHVWD]LRQL��HVWUDWWR�GDOOD�'�*�5��3LHPRQWH����������Q��������������
�

�20(662��

�
/
DJJLRUQDPHQWR� GHO� WDULIIDULR� DYYHUUj� HQWUR� XQ� SHULRGR� PDVVLPR� GL� �� DQQL� GDOO
HPLVVLRQH�� WHQHQGR� FRQWR�

GHOO
LQIOD]LRQH�H�GHOO
HYROX]LRQH�GHL�IDWWRUL�SURGXWWLYL��

0RG��6,63����$6/����&DVDOH�0RQIHUUDWR��$/��� �



� ��

�

PRGHOOR��� 3HUPHVVR�GL�FRVWUXLUH�

�

3HUPHVVR�GL�FRVWUXLUH�Q����������

3URW��*HQ��««�����««���««�5'�

,/��',5,*(17(�

9LVWD�OD�GRPDQGD�LQ�GDWD�««««««�SUHVHQWDWD�GD������������������������««««««��LQ�TXDOLWj�GL�
«««««««���««««««««««««««� GRPLFLOLDWR� LQ� ««««�����««««����
GLUHWWD� DG� RWWHQHUH� SHUPHVVR� SHU� HVHJXLUH«««�����«««««««�� QHOO¶LPPRELOH� VLWR� QHO�

FRPXQH� GL� &DVDOH� 0RQIHUUDWR� LQ� YLD� «««������««««««««««��� FHQVLWR� D� &DWDVWR�
WHUUHQL�IDEEULFDWL�DO�)J�Q«««««�PDSS�Q««««����«««««����

�� 9LVWL�JOL�DWWL�H�LO�SURJHWWR�DOOHJDWL�DOOD�GRPDQGD�SUHGHWWD��

�� 9LVWR�LO�SDUHUH�HVSUHVVR�GDO�6HWWRUH�3LDQLILFD]LRQH�8UEDQD�H�7HUULWRULDOH���

�� 9LVWR�LO�SDUHUH�GHOOD�&RPPLVVLRQH�(GLOL]LD�&RPXQDOH�LQ�GDWD�«««««���

�� 9LVWR�LO�SDUHUH�GHO�6HUYL]LR�,JLHQH�3XEEOLFD�$6/����LQ�GDWD�««««««���

�� 9LVWH�LO�'�3�5����JLXJQR������Q������H�OD�OHJJH���$JRVWR������Q�����H�V�P�L����

�� 9LVWD�OD�OHJJH����0DJJLR������Q�����H�V�P�L���

�� 9LVWD�OD�OHJJH�GHOOD�5HJLRQH�3LHPRQWH���'LFHPEUH������Q����H�V�P�L���

�� 9LVWR�LO�7�8��GHOOH�OHJJL�VDQLWDULH����/XJOLR������Q������H�V�P�L���

�� 9LVWL�L�UHJRODPHQWL�FRPXQDOL�GL�HGLOL]LD��LJLHQH�H�SROL]LD�ORFDOH��

�� 9LVWR�««««««««««««««««««««�«««««««��«««««����

�� 9LVWR� LO� 3�5�*�&�� DSSURYDWR� FRQ� ««««««�H� VXFFHVVLYH� YDULDQWL� FKH� FODVVLILFD� O¶DUHD�
««««««««««««««««««««««««««««««�«««��«�������

�� 9LVWR�FKH�O¶DUHD�GL�LQWHUYHQWR�q�FRPSUHVD�QHO�««««««««««««�«««««����

�� 9LVWR�O¶DWWR�GL�YLQFROR�«««««««««««««««««««««««�««��������

�� 9LVWH�FKH�VRQR�RVVHUYDWH�OH�GLVSRVL]LRQL�H[�DUW����GHOOD�OHJJH�����������Q������«««�������

�� 9LVWR� FKH� FRPH� ULVXOWD� GDO� SUHGHWWR� SDUHUH� GHOOD� &RPPLVVLRQH� (GLOL]LD� VRQR� RVVHUYDWH� OH�
GLVSRVL]LRQL�SUHYLVWH�GDO����FRPPD�GHOO¶DUW����H�XOWLPR�FRPPD�GHOO¶DUW����GHOOD�OHJJH����������
Q�������««««��������

�� 9LVWH�OH�GHOLEHUD]LRQL�FRQVLOLDUL�GL�GHWHUPLQD]LRQH�GHJOL�RQHUL�GL�XUEDQL]]D]LRQH�H�GHO�FRVWR�GL�
FRVWUX]LRQH�DL� ILQL�GHOO¶DUWLFROR����GHO�'�3�5�����������H�FKH�GHWWR�FRQWULEXWR�q�GRYXWR�QHOOD�
PLVXUD�VWDELOLWD�FRQ�««««««««««««««««««««««««««���������

�� &KH�GHWWR�FRQWULEXWR�ULVXOWD�FRVu�GHWHUPLQDWR���RSSXUH�LQ�DOWHUQDWLYD��FKH�GHWWR�FRQWULEXWR�QRQ�q�
GRYXWR�DL�VHQVL�««��««««««««««««««««««««««««««������

�� 9LVWR�FKH�GHWWH�TXRWH�GL�FRQWULEXWR�VRQR�VWDWH�««««««��«««««««���««�������

�� 6DOYR�LQ�RJQL�FDVR�L�GLULWWL�GHL�WHU]L�

3(50(77(�

DL�VLJ��«««�����«««««««���&�)��RSSXUH�3�,9$��«««««��GL�HVHJXLUH�O
LQWHUYHQWR�GL�
FXL� VRSUD� LQ� FRQIRUPLWj� DO� SURJHWWR� UHGDWWR� LO«������� ««�� GD� «««����� «««�� F�I�� H�R�

S�,�9�$�� «««««� FKH� LQ� Q�� ««�� WDYROH� YLHQH� DOOHJDWR� DO� SUHVHQWH� SHUPHVVR� TXDOH� SDUWH�



� ��

LQWHJUDQWH�GHOOR�VWHVVR�H�VRWWR�O¶RVVHUYDQ]D�GHL�VX�FLWDWL�UHJRODPHQWL��GHOOH�OHJJL�YLJHQWL�LQ�PDWHULD�
H�GHL�VHJXHQWL��

7(50,1(�',�,1,=,2�('�8/7,0$=,21(�/$925,�

/¶LQL]LR�GHL�ODYRUL�GHYH�DYYHQLUH�HQWUR�LO�««««««««���SHQD�OD�GHFDGHQ]D�GHO�SHUPHVVR��

/¶RSHUD�GHYH�HVVHUH�DJLELOH�HQWUR�LO�«««««««�VDOYD��D�LVWDQ]D�GHO�WLWRODUH�OD�SRVVLELOLWj�GL�
SURURJD��VROR�SHU�IDWWL�HVWUDQHL�DOOD�VXD�YRORQWj��R�GL�ULODVFLR�GL�QXRYR�SHUPHVVR��

,�WHUPLQL�VXGGHWWL�GRYUDQQR�HVVHUH�FRPXQLFDWL�DO�6HWWRUH�3LDQLILFD]LRQH�8UEDQD�H�7HUULWRULDOH��

&21',=,21,�3$57,&2/$5,�

««««««««««««««««««���������«««««««««««««««««��

&21',=,21,�*(1(5$/,�

3ULPD�GHOO¶LQL]LR�GHL�ODYRUL�LO�WLWRODUH�GRYUj��

D�� FRPXQLFDUH�DO�6HWWRUH�3LDQLILFD]LRQH�8UEDQD�H�7HUULWRULDOH�L�QRPLQDWLYL�GHO�FRVWUXWWRUH�H�GHO�
GLUHWWRUH�GHL�ODYRUL�HG�LQ�VHJXLWR�RJQL�ORUR�HYHQWXDOH�VRVWLWX]LRQH��

E�� HVSRUUH� SHU� WXWWD� OD� GXUDWD� GHL� ODYRUL�� LQ� OXRJR� YLVLELOH� GDOO¶HVWHUQR� XQ� FDUWHOOR� FKLDUDPHQWH�

OHJJLELOH�QHO�TXDOH�VLDQR�LQGLFDWL��

F�� HVWUHPL�GHO�SHUPHVVR�GL�FRVWUXLUH�H�UHODWLYR�WLSRORJLD�GHL�ODYRUL�GD�UHDOL]]DUH��

G�� JHQHUDOLWj�GHL�WLWRODUL��

H�� JHQHUDOLWj�GHO�SURJHWWLVWD��LPSUHVD�HVHFXWULFH�GHL�ODYRUL��GLUHWWRUH�GHL�ODYRUL�H�GHO�UHVSRQVDELOH�
GHO�FDQWLHUH��

I�� JHQHUDOLWj� GHOO¶LQVWDOODWRUH� GHJOL� LPSLDQWL� H� TXDORUD� VLD� SUHYLVWR� LO� SURJHWWR�� LO� QRPH� GHO�
SURJHWWLVWD�GHJOL�LPSLDQWL�VWHVVL��

J�� GHL�QRPLQDWLYL�GHO�FRRUGLQDWRUH�SHU�OD�SURJHWWD]LRQH�H�SHU�O¶HVHFX]LRQH�GHL�ODYRUL��H�TXHOOR�SHU�
OD�VLFXUH]]D��RYH�SUHYLVWL���

�

&DVDOH�0RQIHUUDWR��«««««««��

,/�',5,*(17(�'(/�6(7725(�3�8�7��

�

,O� VRWWRVFULWWR�«««««««««��LQ� TXDOLWj� GL� «««««««««««««��� GLFKLDUD� GL�
DYHU�ULFHYXWR�LQ�GDWD�RGLHUQD�LO�SUHVHQWH�DWWR��PHGLDQWH�FRQVHJQD�GLUHWWD��

&DVDOH�0RQIHUUDWR��««««««««�

,/�5,&(9(17(�

�

127(�

��� 5LSRUWDUH�OH�JHQHUDOLWj�GL�WXWWL�L�ULFKLHGHQWL�FRPSUHQVLYR�GL�&�)��R�3�,9$��

��� ,QGLFDUH�LO�WLWROR�FKH�DELOLWD�DOOD�ULFKLHVWD��SURSULHWDULR��FRQFHVVLRQDULR��HFF����

��� ,QGLFDUH�LQGLUL]]R�GL�UHVLGHQ]D�R�GRPLFLOLR��

��� ,QGLFDUH�GHVFUL]LRQH�GHOO¶LQWHUYHQWR��

��� ,QGLFDUH�LQGLUL]]R�GHOO¶LPPRELOH�RJJHWWR�GL�LQWHUYHQWR��

��� ,QGLFDUH�HVWUHPL�FDWDVWDOL��



� ��

��� ,QGLFDUH� HYHQWXDOL� QXOOD�RVWD�� SDUHUL�� DXWRUL]]D]LRQL�� HFF��� SUHYHQWLYH� H�R� REEOLJDWRULH�
SUHVFULWWH� GD� QRUPH� VSHFLDOL� R� GD� OHJJL� GL� VHWWRUH�� LQ� PDWHULD� GL� EHQL� DPELHQWDOL� H�
DUFKLWHWWRQLFL��LGURJHRORJLFD��SUHYHQ]LRQH�LQFHQGL��LJLHQH�H�VDQLWj��FRQWHQLPHQWR�GHO�FRQVXPR�
HQHUJHWLFR�� HOHWWURPDJQHWLVPR�� LPSDWWR� DFXVWLFR�� HPLVVLRQL� LQ� DWPRVIHUD�VXROR�VRWWRVXROR��

HFF���

��� ,QGLFDUH�OH�SUHVFUL]LRQL�GL�]RQD�GHO�3�5�*�&��

��� ,QGLFDUH�HYHQWXDOL�SLDQL�HVHFXWLYL��ORUR�HVWUHPL�GL�DSSURYD]LRQH�H�FRQYHQ]LRQL�XUEDQLVWLFKH�VH�
HVLVWHQWL��

���� ,QGLFDUH�LO�WLSR�GL�DWWR�GL�YLQFROR��QRPLQDWLYR�QRWDLR��HVWUHPL�GL�UHJLVWUD]LRQH��HFF��

���� 'D�LQGLFDUH�LQ�SUHVHQ]D�GL�LQWHUYHQWL�GL�HGLOL]LD�UHVLGHQ]LDOH�DJHYRODWD�H�VRYYHQ]LRQDWD��

���� ,QGLFDUH�JOL�HVWUHPL�GHOOH�GHOLEHUD]LRQL�FRQVLOLDUL�GL�GHWHUPLQD]LRQH�GHOOH�TXRWH�UHODWLYH�DJOL�
RQHUL�GL�XUEDQL]]D]LRQH�H�GHO�FRVWR�GL�FRVWUX]LRQH��

���� ,QGLFDUH�OH�TXRWH�GHO�FRQWULEXWR�GL�FRVWUX]LRQH��RQHUL�H�FRVWR�GL�FRVWUX]LRQH��RSSXUH�LQGLFDUH�
OD�QRUPD�FKH�JLXVWLILFD�OD�JUDWXLWj��

���� ,QGLFDUH� PRGDOLWj� GL� SDJDPHQWR� GHO� FRQWULEXWR� �LQ� XQLFD� VROX]LRQH� R� UDWHL]]DWR�� VFRPSXWR�
WRWDOH�R�SDU]LDOH�FRQ�LQGLFD]LRQH�GHOOH�JDUDQ]LH�SUHVWDWH�H�R�DWWR�G¶REEOLJR�XQLODWHUDOH���

���� ,QGLFDUH�OH�JHQHUDOLWj�GHL�WLWRODUL�GHO�SHUPHVVR��

���� ,QGLFDUH�GDWD�SURJHWWR��

���� ,QGLFDUH�QRPLQDWLYR�SURIHVVLRQLVWD��

���� ,QGLFDUH�HYHQWXDOL�FRQGL]LRQL�SDUWLFRODUL�SHU�HVHJXLUH�O¶LQWHUYHQWR�HGLOL]LR��



� ��

�

PRGHOOR��� 'HQXQFLD�GL�LQL]LR�DWWLYLWj�

�

$OOR�6SRUWHOOR�8QLFR�SHU�O¶HGLOL]LD�

GHO�&RPXQH�GL�&DVDOH�0RQIHUUDWR�

�

2**(772�� GHQXQFLD�GL�LQL]LR�DWWLYLWj��'�,�$���DL�VHQVL�GHOO¶DUW����'�3�5�Q����������H�V�P�L��

,O�VRWWRVFULWWR����������������������������&�)��««««��RSSXUH�3�,9$���UHVLGHQWH�LQ�«««««««�LQ�
TXDOLWj� GL� «««���«««««�� GHOO
LPPRELOH� VLWR� QHO� FRPXQH� GL� &DVDOH� 0RQIHUUDWR� LQ� YLD�
«««««««��LQGLYLGXDWR�D�FDWDVWR�IDEEULFDWL�WHUUHQL�DO�)J��Q�����������PDSSDOL�Q�������������««���

'(181&,$�

DL�VHQVL�GHOO
DUW�����GHO�'�3�5�������������Q�������WUDVFRUVL�WUHQWD�JLRUQL�GDOOD�GDWD�GL�DVVXQ]LRQH�DO�
3URWRFROOR� GHO� &RPXQH� GHOOD� SUHVHQWH� FRPXQLFD]LRQH� H� FLRq� D� SDUWLUH� GDOOD� GDWD� GHO�««««��
O¶LQWHQ]LRQH�GL�HVHJXLUH�QHOO¶LPPRELOH�VRSUD�LQGLYLGXDWR�OH�VHJXHQWL�RSHUH�HGLOL]LH�GL�FXL�DOO¶DUW����
GHO�VRSUDFFLWDWR�'�3�5�����������FRQVLVWHQWL�LQ�««««««««««����««««««�FRPH�

PHJOLR�GHVFULWWH�QHOO¶DOOHJDWR�SURJHWWR�H�GHWWDJOLDWD�UHOD]LRQH�GHVFULWWLYD�D�ILUPD�GL�«�������«�«��
FRQ�VWXGLR�SUHIHVVLRQDOH�LQ�«««���YLD�««�«�&�)���3�,9$��««««���Q��WHOHIRQLFR�«««��
H�PDLO�««««�����

$�WDO�ILQH�VL�GLFKLDUD��

�� OD�GLUH]LRQH�GHL�ODYRUL�q�DIILGDWD�D��«««««�����«««���

�� ,�ODYRUL�VRQR�HVHJXLWL�GDOO¶LPSUHVD�««���««�FRQ�VHGH�LQ�«««���&�)��«««��H�R�3�,9$�
««««���� Q�� WHOHIRQLFR�«««��� �R� LQ� DOWHUQDWLYD� LQGLFDUH� ³LQ� HFRQRPLD� GLUHWWD´� RYH� WDOH�
PRGDOLWj�HVHFXWLYD�VLD�SRVVLELOH���

�� &KH� OH�RSHUH� HGLOL]LH� VDUDQQR� WHUPLQDWH� QHO� WHUPLQH�PDVVLPR�GL� DQQL� WUH�� H� FKH� FRPXQTXH� LO�
WHUPLQH� GL� XOWLPD]LRQH� ODYRUL� VDUj� FRPXQLFDWR� DOOR� 6SRUWHOOR� 8QLFR� SHU� O¶HGLOL]LD�� /D�

UHDOL]]D]LRQH�GHOOD�SDUWH�QRQ�XOWLPDWD�GHOO¶LQWHUYHQWR�VDUj�VXERUGLQDWD�D�QXRYD�GHQXQFLD��

�� /¶DSSURYYLJLRQDPHQWR� LGULFR� DYYLHQH�PHGLDQWH�««����«««�� H� OR� VPDOWLPHQWR� GHL� ULILXWL�
OLTXLGL�PHGLDQWH�««���««����

�� /¶LPPRELOH�ULVXOWD��QRQ�ULVXOWD�DVVRJJHWWDWR�DL�YLQFROL�LQ�PDWHULD�GL�EHQL�FXOWXUDOL�H�DPELHQWDOL�
GL�FXL�DO�'�/JV����GHO������������H�OHJJH�UHJLRQDOH�Q��������

�� /¶LQWHUYHQWR� ULVXOWD�QRQ� ULVXOWD� DVVRJJHWWDWR� DO� YLQFROR� LGURJHRORJLFR� DL� VHQVL� GHOOD� OHJJH�
UHJLRQDOH�Q��������

6L�DOOHJD�DOOD�SUHVHQWH�OD�VHJXHQWH�GRFXPHQWD]LRQH��

�� ULFHYXWD� GL� YHUVDPHQWR� GHL� GLULWWL� GL� VHJUHWHULD� H[� '�/�� ������� FRQYHUWLWR� LQ� OHJJH� ��������
VHFRQGR�JOL�LPSRUWL�DSSURYDWL�GDO�&RPXQH�H�YLJHQWL�DOOD�GDWD�GL�SUHVHQWD]LRQH�GHOOD�GHQXQFLD��

�� GRFXPHQWR� FRPSURYDQWH� OD� SURSULHWj� �R� O
DOWUR� WLWROR� FKH� DELOLWD� D� SUHVHQWDUH� OD� GHQXQFLD� GL�
LQL]LR�DWWLYLWj�D�QRUPD�GL�OHJJH��

�� GHWWDJOLDWD� UHOD]LRQH� WHFQLFR�GHVFULWWLYD�GHOO
LQWHUYHQWR�� D� ILUPD�GL�XQ�SURJHWWLVWD� DELOLWDWR�FKH�
DVVHYHUD� OD� FRQIRUPLWj� GHOOH� RSHUH� GD� UHDOL]]DUH� DJOL� VWUXPHQWL� XUEDQLVWLFL� YLJHQWL�� H� QRQ� LQ�
FRQWUDVWR� FRQ� TXHOOL� DGRWWDWL� H� DO� UHJRODPHQWR� HGLOL]LR�� QRQFKp� LO� ULVSHWWR� GHOOH� QRUPH� GL�

VLFXUH]]D�H�GL�TXHOOH�LJLHQLFR�VDQLWDULH���

�� SURJHWWR�PXQLFLSDOH�FRPSRVWR�GD�Q��««��WDYROH��

�� GRFXPHQWD]LRQH�IRWRJUDILFD�D�FRORUL��GLPHQVLRQH�PLQLPD��
���FP���GHO�VLWR�QHOOR�VWDWR�GL�IDWWR���



� ��

�� GRFXPHQWD]LRQH� UHODWLYD� DJOL� DGHPSLPHQWL� GL� FXL� DOO¶DUW��� FRPPD� ��� OHWW�� E�WHU�� GHO�'HFUHWR�
OHJLVODWLYR����DJRVWR������Q������FRPH�PRGLILFDWR�GDO�'HFUHWR�OHJLVODWLYR����VHWWHPEUH������
Q�������'�8�5�&����

�� FRPSXWR�PHWULFR� HVWLPDWLYR� GHOOH� RSHUH� GD� HVHJXLUH� UHGDWWR� LQ� EDVH� DO� SUH]LDULR� VWDELOLWR� GDO�

&RPXQH� �SHU� LQWHUYHQWL� GL� ULVWUXWWXUD]LRQH� HGLOL]LD� LQ� HGLILFL� D� GHVWLQD]LRQH� UHVLGHQ]LDOH�� SHU�
TXDOVLDVL�WLSRORJLD�GL�LQWHUYHQWR��HVFOXVD�OD�PDQXWHQ]LRQH�VWUDRUGLQDULD��LQ�HGLILFL�D�GHVWLQD]LRQH�
GLUH]LRQDOH��WXULVWLFD��FRPPHUFLDOH�H�LPSLDQWL�VSRUWLYL���

�� FDOFROR�GHOOD�VXSHUILFLH�GL�FDOSHVWLR�H�GLFKLDUD]LRQH�GHO�QXPHUR�FRPSOHVVLYR�GHJOL�DGGHWWL��SHU�
HGLILFL�D�GHVWLQD]LRQH�SURGXWWLYD����

�� HODERUDWR�LQ�VFDOD��������LQGLFDQWH�WXWWL�L�PDSSDOL�GL�SURSULHWj�FRVWLWXHQWL�O¶D]LHQGD�DJULFROD�FRQ�
O¶HVWHQVLRQH�H� OH�FODVVL�GL�FROWXUH� LQ�DWWR�R� LQ�SURJHWWR�DL� VHQVL�GHOO¶DUW�����GHOOD�/�5��������H�
V�P�L���SHU�HGLILFL�D�GHVWLQD]LRQH�DJULFROD���

�� FHUWLILFDWR� GL� LVFUL]LRQH� DOOD� FDPHUD� GL� FRPPHUFLR� �SHU� GHVWLQD]LRQH� FRPPHUFLDOH� H�R�
SURGXWWLYD���FHUWLILFDWR�GL�DFFHUWDPHQWR�GHO�SRVVHVVR�GHL�UHTXLVLWL�GL�LPSUHQGLWRUH�DJULFROR��SHU�

GHVWLQD]LRQH�DJULFROD���

�� GLFKLDUD]LRQH� GHO� SURJHWWLVWD� DL� VHQVL� GHOO¶DUW���� GHO� '�3�5�� ���������� GL� FRQIRUPLWj� GHJOL�
HODERUDWL�DO�ULVSHWWR�GHOOD�/HJJH����������Q�����VXO�VXSHUDPHQWR�GHOOH�EDUULHUH�DUFKLWHWWRQLFKH�
FRQ�GLPRVWUD]LRQL�JUDILFKH�DWWHVWDQWL�O
DGDWWDELOLWj�GHL�ORFDOL�LQJUHVVR�FXFLQD�EDJQR�VRJJLRUQR�DL�
VHQVL�GHOOD�/��������H�'�P����������RYH�SUHYLVWR�GDOOD�QRUPDWLYD���

�� UHOD]LRQH�JHRORJLFD��JHRWHFQLFD��LGUDXOLFD��RYH�QHFHVVDULD���

�� SURJHWWR�GHJOL�LPSLDQWL�UHGDWWR�DL�VHQVL�GHOOD�/��������H�'35��������R�GLFKLDUD]LRQH�DWWHVWDQWH�
OD�QRQ�QHFHVVLWj�GHOOD�SUHVHQWD]LRQH�GHO�SURJHWWR��

�� SDUHUH�SUHYHQWLYR�GHL�9LJLOL�GHO�)XRFR��RYH�QHFHVVDULR���

�� SDUHUH� SUHYHQWLYR� GHOO¶$�6�/�� �SHU� LPSLDQWL� D� GHVWLQD]LRQH� SURGXWWLYD��� DXWRFHUWLILFD]LRQH� DL�

VHQVL�GHOO¶DUW�����FRPPD����GHO�'�3�5�����������FRPSUHQVLYD�GHOOD�UHOD]LRQH�WHFQLFD�VDQLWDULD�
FRPH�GD�PRGHOOR�$�6�/��DOOHJDWR�DO�SUHVHQWH�UHJRODPHQWR��

�� GRFXPHQWD]LRQH�SUHYLVLRQDOH�GL�LPSDWWR�DFXVWLFR��QHL�FDVL�LQGLFDWL�GDJOL�DUWW�����H����GHOOD�/�5��
�����������Q�����

�� DOWUL� GRFXPHQWL�� FHUWLILFD]LRQL� H� DWWL� HYHQWXDOPHQWH� SUHYLVWL� GDOOD� QRUPDWLYD� YLJHQWH� SHU� FDVL�

SDUWLFRODUL� �$53$�� FRQWHQLPHQWR� GHO� FRQVXPR� HQHUJHWLFR� /���������� EHQL� DPELHQWDOL� H�
DUFKLWHWWRQLFL�'�/JV���������H�/�5���������YLQFROR�LGURJHRORJLFR�/�5��������HFF����

'LVWLQWL�VDOXWL�

&DVDOH�0RQIHUUDWR�OL�«««««��

,O�'HQXQFLDQWH�

3HU�DFFHWWD]LRQH�

,O�GLUHWWRUH�GHL�ODYRUL��WLPEUR�H�ILUPD��««««««�

/¶LPSUHVD�HVHFXWULFH��WLPEUR�H�ILUPD��««««««�

�

�

'(77$*/,$7$�5(/$=,21(�$,�6(16,�'(//¶$57����'(/�'�3�5�����������

,O� VRWWRVFULWWR� ««««�� ���� «««�� LQ� TXDOLWj� GL� WHFQLFR� SURJHWWLVWD� GHOO¶LQWHUYHQWR� HGLOL]LR�
RJJHWWR� GL� GHQXQFLD� GL� LQL]LR� DWWLYLWj� DL� VHQVL� GHOO¶DUW���� GHO� '�3�5�� ��������� FRQVLVWHQWH� LQ�
««««««�«���«««««««««��GD�HVHJXLUH�QHOO¶LPPRELOH�VLWR�QHO�FRPXQH�GL�&DVDOH�



� ��

0RQIHUUDWR� LQ� YLD� ««��««««���� LQGLYLGXDWR� D� FDWDVWR� WHUUHQL�IDEEULFDWL� DO� )J�� Q�� �����������
PDSSDOL�Q������������������««««����VRWWR�OD�SURSULD�UHVSRQVDELOLWj�FLYLOH�H�SHQDOH��

$66(9(5$�

&KH� OH� RSHUH� GD� HVHJXLUVL� QHOO¶LPPRELOH� VRSUDFFLWDWR�� LQGLYLGXDWR� QHO� YLJHQWH� 3LDQR�5HJRODWRUH�

JHQHUDOH� &RPXQDOH� GL� VRWWRFDWHJRULD� «««� ����� ««««�� VRQR� FRQIRUPL� DJOL� VWUXPHQWL�
XUEDQLVWLFL� JHQHUDOL�� DWWXDWLYL� DSSURYDWL� H� QRQ� LQ� FRQWUDVWR� FRQ�TXHOOL� DGRWWDWL� HG� DO� UHJRODPHQWR�
HGLOL]LR�YLJHQWH��QRQFKp�LO�ULVSHWWR�GHOOH�QRUPH�GL�VLFXUH]]D�H�GL�TXHOOH�LJLHQLFR�VDQLWDULH�

',&+,$5$�

�� &KH� OH� RSHUH� HGLOL]LH� GL� FXL� VRSUD� VDUDQQR� WHUPLQDWH� QHO� WHUPLQH�PDVVLPR� GL� DQQL� WUH�� H� FKH�

FRPXQTXH�LO�WHUPLQH�GL�XOWLPD]LRQH�ODYRUL�VDUj�FRPXQLFDWR�DOOR�6SRUWHOOR�8QLFR�SHU�O¶HGLOL]LD��
/D�UHDOL]]D]LRQH�GHOOD�SDUWH�QRQ�XOWLPDWD�GHOO¶LQWHUYHQWR�VDUj�VXERUGLQDWD�D�QXRYD�GHQXQFLD���

�� /¶DSSURYYLJLRQDPHQWR� LGULFR� DYYLHQH�PHGLDQWH�««����«««�� H� OR� VPDOWLPHQWR� GHL� ULILXWL�
OLTXLGL�PHGLDQWH�««���««����

�� /¶LPPRELOH�ULVXOWD��QRQ�ULVXOWD�DVVRJJHWWDWR�DL�YLQFROL�LQ�PDWHULD�GL�EHQL�FXOWXUDOL�H�DPELHQWDOL�

GL�FXL�DO�'�/JV����GHO������������H�OHJJH�UHJLRQDOH�Q��������

�� /¶LQWHUYHQWR� ULVXOWD�QRQ� ULVXOWD� DVVRJJHWWDWR� DO� YLQFROR� LGURJHRORJLFR� DL� VHQVL� GHOOD� OHJJH�
UHJLRQDOH�Q��������

�� /¶LQWHUYHQWR�q�OHJLWWLPR�QHL�ULJXDUGL�GHOOH�SURSULHWj�FRQILQDQWL�H�DG�RJQL�HIIHWWR�GL�IURQWH�D�WHU]L�
FRQ�DVVROXWR�VROOLHYR�GL�RJQL�UHVSRQVDELOLWj�GD�SDUWH�GHO�&RPXQH��

�� 'L� HVVHUH� FRQVDSHYROH� GL� HVVHUH� SHUVRQD� LQFDULFDWD� GL� VHUYL]LR� GL� SXEEOLFD� QHFHVVLWj� DL� VHQVL�
GHJOL�DUWLFROL�����H�����GHO�FRGLFH�SHQDOH�H�LQ�FDVR�GL�IDOVD�DWWHVWD]LRQH��O¶$PPLQLVWUD]LRQH�QH�
LQIRUPHUj�O¶$XWRULWj�JLXGL]LDULD�H�LO�&RQVLJOLR�GHOO¶2UGLQH�SURIHVVLRQDOH�GL�DSSDUWHQHQ]D��

�� &KH�XOWLPDWR�O¶LQWHUYHQWR�YHUUj�ULODVFLDWR�XQ�FHUWLILFDWR�GL�FROODXGR�ILQDOH�FRQ�LO�TXDOH�VL�DWWHVWD�
OD�FRQIRUPLWj�GHOO¶RSHUD�DO�SURJHWWR�SUHVHQWDWR�FRQ�OD�SUHVHQWH�'�,�$��

'LVWLQWL�VDOXWL�

&DVDOH�0RQIHUUDWR�OL�«««««��

,O�WHFQLFR�SURJHWWLVWD�

127(�

��� ,QGLFDUH�OH�JHQHUDOLWj�GHL�GHQXQFLDQWL�

��� ,QGLFDUH�LO�WLWROR��SURSULHWj��FRQFHVVLRQH��HFF���LQ�EDVH�DO�TXDOH�VL�SUHVHQWD�OD�GHQXQFLD�

��� ,QGLFDUH�LQGLUL]]R�HG�HVWUHPL�FDWDVWDOL�GHOO¶HGLILFLR�RJJHWWR�GHOO¶LQWHUYHQWR��

��� ,QGLFDUH�VLQWHWLFD�PD�HVDXULHQWH�GHVFUL]LRQH�GHOOH�RSHUH�HGLOL]LH��

��� ,QGLFDUH� OH� JHQHUDOLWj� GHO� WHFQLFR� FRPSUHQVLYR� GL� &�)�� �3�,9$��� LVFUL]LRQH� DOO¶2UGLQH�$OER�
SURIHVVLRQDOH�H�VHGH�OHJDOH�GHOOR�VWXGLR�SURIHVVLRQDOH��UHFDSLWR�WHOHIRQLFR��H�PDLO��

��� ,QGLFDUH� OH� JHQHUDOLWj� GHOO¶LPSUHVD� HVHFXWULFH� FRPSUHQVLYR� GL� &�)�� �3�,9$��� LVFUL]LRQH� DOOD�
&&,$$�H�VHGH�OHJDOH��UHFDSLWR�WHOHIRQLFR��QRQ�QHFHVVDULR�SHU�L�ODYRUL�LQ�HFRQRPLD��

��� DFTXHGRWWR��SR]]R�HFF�

��� IRJQDWXUD��VXROR��VRWWRVXROR��FRUVL�G¶DFTXD��

��� IRUQLUH� OD� GHWWDJOLDWD� GHVFUL]LRQH� GHOOH� RSHUH� HGLOL]LH� GD� UHDOL]]DUH� FRQ� LQGLFD]LRQH� GHOOH�

GHVWLQD]LRQL�G¶XVR�

���� LQGLFDUH�FODVVLILFD]LRQH�GHO�3�5�*�&��YLJHQWH��HG�HYHQWXDOPHQWH�DGRWWDWR��
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�

PRGHOOR��� &RPXQLFD]LRQH�LQL]LR�ODYRUL�

�

$OOR�6SRUWHOOR�8QLFR�SHU�O¶HGLOL]LD�

GHO�&RPXQH�GL�&DVDOH�0RQIHUUDWR�

2**(772�� FRPXQLFD]LRQH�GL�LQL]LR�GHL�ODYRUL�

�

,O�VRWWRVFULWWR�««««�����«««��LQ�TXDOLWj�GL�WLWRODUH�GHO�SHUPHVVR�GL�FRVWUXLUH�Q��«««���GHO�
�����««««��� UHODWLYR� DG� HVHJXLUH� «««�����«««««� QHOO¶LPPRELOH� VLWR� QHO� FRPXQH� GL�

&DVDOH� 0RQIHUUDWR� LQ� YLD�««�����««««��� LQGLYLGXDWR� D� FDWDVWR� WHUUHQL�IDEEULFDWL� DO� )J�� Q��
�����������PDSSDOL�Q�������������������

&2081,&$�

DL� VHQVL� GHOO
DUWLFROR� ��� GHO� 5HJRODPHQWR� (GLOL]LR�&RPXQDOH� GL� DYHU� LQL]LDWR� L� ODYRUL� UHODWLYL� DO�
GHVFULWWR�LQWHUYHQWR�LQ�GDWD�����������������������

$�7$/�),1(�',&+,$5$�

��� GL� DYHU� GHSRVLWDWR� JOL� DWWL� UHODWLYL� DOOH� RSHUH� LQ� FHPHQWR� DUPDWR� DO� &RPXQH� GL� &DVDOH�
0RQIHUUDWR�LQ�GDWD��������������������SURWRFROOR�Q����������������������VH�ULFKLHVWR��

��� FKH�L�ODYRUL�VRQR�DIILGDWL�DOO
LPSUHVD�����������������������RSSXUH�HVHJXLWL�LQ�HFRQRPLD��SHU�OD�TXDOH�q�
UHVSRQVDELOH�GHO�FDQWLHUH�LO�6LJ�������������������������������������������

��� FKH�LO�GLUHWWRUH�GHL�ODYRUL�q�LO�6LJ���������������������������������LVFULWWR�DO�Q��«««���GHOO¶2UGLQH�$OER�
SURIHVVLRQDOH�GL�««««�«««���

��� GL� DYHU� SUHVR� DWWR� GL� WXWWH� OH� SUHVFUL]LRQL� JHQHUDOL� H� SDUWLFRODUL� FRQWHQXWH� QHO� SHUPHVVR� GL�
FRVWUXLUH��

��� ������������������������������������������������������������������������������������������������������

6L�DOOHJD��LQROWUH�DOOD�SUHVHQWH���

��� 'RFXPHQWR� XQLFR� GL� UHJRODULWj� FRQWULEXWLYD� �'�8�5�&��� DL� VHQVL� GHO� '�/JV� ���������
GHOO¶LPSUHVD�HVHFXWULFH������

��� $OWUR�««««««������««««««««««««��

&DVDOH�0RQIHUUDWR�OL�����������������������������

,O�7LWRODUH��

3HU�DFFHWWD]LRQH�

,O�GLUHWWRUH�GHL�ODYRUL��WLPEUR�H�ILUPD��««««««�

/¶LPSUHVD�HVHFXWULFH��WLPEUR�H�ILUPD��««««««�

�

127(�

��� ,QGLFDUH�OH�JHQHUDOLWj�GHL�WLWRODUL�GHO�SHUPHVVR�GL�FRVWUXLUH��

��� ,QGLFDUH�GHVFUL]LRQH�GHOO¶LQWHUYHQWR��

��� ,QGLFDUH�LQGLUL]]R�HGLILFLR�RJJHWWR�GHOO¶LQWHUYHQWR��

��� ,QGLFDUH�HVWUHPL�FDWDVWDOL��



� ��

��� QRQ�QHFHVVDULR�SHU�L�ODYRUL�LQ�HFRQRPLD�

��� $G� HVHPSLR�� UHOD]LRQH� WHFQLFD� GL� FXL� DOO¶DUW���� GHOOD� /�� �� JHQQDLR� ������ Q����� RYH� QRQ�
SUHVHQWDWD�LQ�SUHFHGHQ]D��



� ��

�

PRGHOOR��� &RPXQLFD]LRQH�XOWLPD]LRQH�ODYRUL�

�

$OOR�6SRUWHOOR�8QLFR�SHU�O¶HGLOL]LD�

GHO�&RPXQH�GL�&DVDOH�0RQIHUUDWR�

2**(772�� FRPXQLFD]LRQH�GL�XOWLPD]LRQH�GHL�ODYRUL�

�

,O�VRWWRVFULWWR�««««�����«««��LQ�TXDOLWj�GL�WLWRODUH�GHO�SHUPHVVR�GL�FRVWUXLUH�Q��«««���GHO�
�����««««��RSSXUH� GHOOD� GHQXQFLD� GL� LQL]LR� DWWLYLWj� SURW�� Q��«««� GHO�«««��� UHODWLYR� DG�

HVHJXLUH� «««�����«««««� QHOO¶LPPRELOH� VLWR� QHO� FRPXQH� GL� &DVDOH� 0RQIHUUDWR� LQ� YLD�
««�����««««���LQGLYLGXDWR�D�FDWDVWR�WHUUHQL�IDEEULFDWL�DO�)J��Q�������������PDSSDOL�Q�������������������
H�LO�VRWWRVFULWWR�««�����«««�LQ�TXDOLWj�GHO�GLUHWWRUH�GHL�ODYRUL�VRSUDGHVFULWWL�

&2081,&$12�

DL� VHQVL�GHOO
DUWLFROR����GHO�5HJRODPHQWR�(GLOL]LR�&RPXQDOH�GL� DYHU�XOWLPDWR� L� ODYRUL� UHODWLYL� DO�

GHVFULWWR�LQWHUYHQWR�LQ�GDWD�����������������������

6L�DOOHJD�LO�FHUWLILFDWR�GL�FROODXGR�ILQDOH�GHO�'LUHWWRUH�GHL�ODYRUL��

&DVDOH�0RQIHUUDWR�OL�����������������������������

�

,O�7LWRODUH� ,O�'LUHWWRUH�GHL�/DYRUL�

�

127(�

��� ,QGLFDUH�OH�JHQHUDOLWj�GHL�WLWRODUL�GHO�SHUPHVVR�GL�FRVWUXLUH��R�GHOOD�GHQXQFLD�GL�LQL]LR�DWWLYLWj��

��� ,QGLFDUH�GHVFUL]LRQH�LQWHUYHQWR��

��� ,QGLFDUH�LQGLUL]]R�GHOO¶LPPRELOH�RJJHWWR�GHOO¶LQWHUYHQWR��

��� ,QGLFDUH�HVWUHPL�FDWDVWDOL��

��� ,QGLFDUH� OH� JHQHUDOLWj� GHO� WHFQLFR� FRPSUHQVLYR� GL� &�)�� �3�,9$��� LVFUL]LRQH� DOO¶2UGLQH�$OER�
SURIHVVLRQDOH�H�VHGH�OHJDOH�GHOOR�VWXGLR�SURIHVVLRQDOH��UHFDSLWR�WHOHIRQLFR��H�PDLO���

�



� ��

�

PRGHOOR���� FHUWLILFDWR�GL�FROODXGR�ILQDOH��

�

$OOR�6SRUWHOOR�8QLFR�SHU�O¶HGLOL]LD�

GHO�&RPXQH�GL�&DVDOH�0RQIHUUDWR�

�

2**(772�� FHUWLILFDWR�GL�FROODXGR�ILQDOH��

�

,O� VRWWRVFULWWR�««««�� ���«««�� LQ� TXDOLWj� GL� WHFQLFR� SURJHWWLVWD� �RSSXUH� WHFQLFR� DELOLWDWR��

GLUHWWRUH� GHL� ODYRUL��� YLVWR� LO� SURJHWWR� DOOHJDWR� DO� SHUPHVVR�GL� FRVWUXLUH� Q��«��««�� ULODVFLDWR� LQ�
GDWD�««««��RSSXUH�� DOOD� GHQXQFLD� GL� LQL]LR� DWWLYLWj� DL� VHQVL� GHOO¶DUW����GHO�'�3�5�� ���������
SURW�� Q�� «««««��� LQ� GDWD� «««««�� H� VXFFHVVLYH� YDULDQWL� SURW�� Q�� ««««�� LQ� GDWD�
««««��� UHODWLYD� DG� HVHJXLUH� LQWHUYHQWR� HGLOL]LR� FRQVLVWHQWH� LQ� «««�����«««««�
QHOO¶LPPRELOH� VLWR� QHO� FRPXQH� GL� &DVDOH� 0RQIHUUDWR� LQ� YLD�««�����««««��� LQGLYLGXDWR� D�

FDWDVWR�WHUUHQL�IDEEULFDWL�DO�)J��Q�������������PDSSDOL�Q�������������««��FRQVWDWDWR�FKH�L�ODYRUL�VRQR�VWDWL�
XOWLPDWL�LQ�GDWD�«««««���VRWWR�OD�SURSULD�UHVSRQVDELOLWj�FLYLOH�H�SHQDOH��

$77(67$�

�� FKH�L�ODYRUL�VRQR�VWDWL�HVHJXLWL�D�UHJROD�G¶DUWH���

�� OD� FRQIRUPLWj� GHOO¶RSHUD� UHDOL]]DWD� DO� SURJHWWR� HGLOL]LR� VRSUDLQGLFDWR�� DOOH� QRUPH� LJLHQLFR�

VDQLWDULH�H�GL�VLFXUH]]D�QRQFKp�O¶DYYHQXWD�SURVFLXJDWXUD�GHL�PXUL�H�OD�VDOXEULWj�GHJOL�DPELHQWL��

5,/$6&,$�

DL�VHQVL�GHOO
DUWLFROR����GHO�5HJRODPHQWR�(GLOL]LR�&RPXQDOH������LO�SUHVHQWH�FHUWLILFDWR�GL�FROODXGR�
ILQDOH��

&DVDOH�0RQIHUUDWR�OL�««««�

,O�WHFQLFR��

127(�

��� ,QGLFDUH� OH� JHQHUDOLWj� GHO� WHFQLFR� FRPSUHQVLYR� GL� &�)�� �3�,9$��� LVFUL]LRQH� DOO¶2UGLQH�$OER�
SURIHVVLRQDOH�H�VHGH�OHJDOH�GHOOR�VWXGLR�SURIHVVLRQDOH��UHFDSLWR�WHOHIRQLFR��H�PDLO�

��� ,QGLFDUH�GHVFUL]LRQH�LQWHUYHQWR��

��� ,QGLFDUH�LQGLUL]]R�GHOO¶LPPRELOH�RJJHWWR�GHOO¶LQWHUYHQWR��

��� ,QGLFDUH�HVWUHPL�FDWDVWDOL��

��� QHO� FDVR� GL� '�,�$�� DJJLXQJHUH� DQFKH� ³H� GHO� FRPPD� ��� GHOO¶DUW���� GHO� '�3�5�� ��������� H�
V�P�L�´�

�

�



� ��

�

PRGHOOR���� 5LFKLHVWD�GHO�FHUWLILFDWR�GL�DJLELOLWj�

�

$OOR�6SRUWHOOR�8QLFR�SHU�O¶HGLOL]LD�

GHO�&RPXQH�GL�&DVDOH�0RQIHUUDWR�

2**(772�� ULFKLHVWD�GHO�FHUWLILFDWR�GL�DJLELOLWj�

�

,O� VRWWRVFULWWR� ������������ ���� ����������� &�)��««««� �RSSXUH� 3�,9$��� GRPLFLOLDWR� LQ�««««���� LQ�
TXDOLWj� GL� WLWRODUH� GHO� SHUPHVVR� GL� FRVWUXLUH� Q�� ������� LQ� GDWD� ����������� �RSSXUH�� GHQXQFLD� GL� LQL]LR�

DWWLYLWj�SURW��Q��«���LQ�GDWD�««��H�ULVSHWWLYH�YDULDQWL�SURW��Q��«««��ULODVFLDWH�LQ�GDWD�«««���
GLUHWWR� DG� HVHJXLUH� LQWHUYHQWR� GL�«««�����««««�QHOO
LPPRELOH� VLWR� QHO� FRPXQH� GL�&DVDOH�
0RQIHUUDWR�LQ�YLD�«««««««��LQGLYLGXDWR�D�FDWDVWR�WHUUHQL�IDEEULFDWL�DO�)J��Q�����������PDSSDOL�
Q�������������««���

&+,('(�

DL�VHQVL�GHOO
DUW�����GHO�5HJRODPHQWR�(GLOL]LR�&RPXQDOH�H�GHOO¶DUW����GHO�'�3�5�������������Q�������
LO� ULODVFLR�GHO� FHUWLILFDWR�GL� DJLELOLWj� UHODWLYR�DOO¶LQWHUR� LPPRELOH� VRSUDGHVFULWWR� �RSSXUH�� UHODWLYR�
DOOH�VHJXHQWL�XQLWj�LPPRELOLDUL�««««�����«««����

$�WDO�ILQH�GLFKLDUD��

�� GL�DYHU�XOWLPDWR�L�ODYRUL�LQ�GDWD�««««���

�� FKH� OH� RSHUH� UHDOL]]DWH� VRQR� FRQIRUPL� DO� SURJHWWR� DSSURYDWR� FRQ� LO� SHUPHVVR� GL� FRVWUXLUH� Q��
««�LQ�GDWD�««««��RSSXUH��DO�SURJHWWR�SUHVHQWDWR�FRQ�OD�GHQXQFLD�GL�LQL]LR�DWWLYLWj�SURW��Q��
««««��LQ�GDWD�««��««��H�VXFFHVVLYH�YDULDQWL��

�� O¶DYYHQXWD�SURVFLXJDWXUD�GHL�PXUL�H�OD�VDOXEULWj�GHJOL�DPELHQWL��

�

6L�DOOHJD��LQROWUH�DOOD�SUHVHQWH���

��� 5LFHYXWD�GL�YHUVDPHQWR�GHL�GLULWWL�GL� VHJUHWHULD� H[�'�/���������FRQYHUWLWR� LQ� OHJJH���������
VHFRQGR�JOL�LPSRUWL�DSSURYDWL�GDO�&RPXQH�H�YLJHQWL�DOOD�GDWD�GL�SUHVHQWD]LRQH�GHOOD�ULFKLHVWD��

��� &RSLD� GHOOD� GLFKLDUD]LRQH� SHU� O¶LVFUL]LRQH� D� FDWDVWR� FRQ� HVWUHPL� GL� SUHVHQWD]LRQH� �RSSXUH�
ULFKLHVWD�GL�DFFDWDVWDPHQWR�GD�WUDVPHWWHUH�DO�&DWDVWR��

��� 'LFKLDUD]LRQH�GHOO¶LPSUHVD�LQVWDOODWULFH�GHJOL�LPSLDQWL�GL�««�����«��DWWHVWDQWH�OD�FRQIRUPLWj�
GHJOL� LPSLDQWL� LQVWDOODWL� DOOD� QRUPDWLYD� YLJHQWH�� �RSSXUH� FHUWLILFDWR� GL� FROODXGR� GHJOL� VWHVVL��
RSSXUH�FHUWLILFDWR�GL�FRQIRUPLWj�GHJOL�LPSLDQWL��D�VHFRQGD�GHL�FDVL�LQGLYLGXDWL�GDOOD�OHJJH��

��� &HUWLILFDWR� GL� FROODXGR� VWDWLFR� �/������������ GL� FXL� DOO¶DUW���� GHO� '�3�5�� ��������� �R� LQ�
DOWHUQDWLYD�� GLFKLDUD]LRQH� VRVWLWXWLYD� GHO� GLUHWWRUH� GHL� ODYRUL� FKH� OH� RSHUH� QRQ� ULHQWUDQR� QHL�

GHWWDPL�SUHYLVWL�GDOO¶DUW����GHO�'�3�5������������

��� 'LFKLDUD]LRQH� GHO� SURJHWWLVWD� DWWHVWDQWH� LO� ULVSHWWR� GHOOD� QRUPDWLYD� VXO� VXSHUDPHQWR� GHOOH�
EDUULHUH�DUFKLWHWWRQLFKH��RYH�SUHYLVWR�GDOOD�QRUPDWLYD��

��� FHUWLILFDWR� FROODXGR� ILQDOH� GHO� 'LUHWWRUH� ODYRUL� DWWHVWDQWH� OD� FRQIRUPLWj� ULVSHWWR� DO� SURJHWWR�
DSSURYDWR��O¶DYYHQXWD�SURVFLXJDWXUD�GHL�PXUL�H�OD�VDOXEULWj�GHJOL�DPELHQWL�

��� $OWUR�««««««������««««««««««««��

&DVDOH�0RQIHUUDWR�OL�«««««««�



� ��

,O�7LWRODUH�

127(�

��� ,QGLFDUH�OH�JHQHUDOLWj�GHO�SURSULHWDULR�GHOO¶LPPRELOH��

��� ,QGLFDUH�EUHYH�GHVFUL]LRQH�GHOO¶LQWHUYHQWR��

��� ,QGLFDUH�HVWUHPL�FDWDVWDOL�

��� ,QGLFDUH�O¶HOHQFR�GHOOH�XQLWj�LPPRELOLDUL�RJJHWWR�GL�ULFKLHVWD�

��� ,QGLFDUH� JOL� LPSLDQWL� WHFQRORJLFL� �HOHWWULFR�� ULVFDOGDPHQWR�� JDV�� VROOHYDPHQWR� HFF��� RJJHWWR� GL�
GLFKLDUD]LRQH�

��� $OOHJDUH� DOWUL� GRFXPHQWL�� FHUWLILFD]LRQL� H� DWWL� HYHQWXDOPHQWH� SUHYLVWL� GDOOD� QRUPDWLYD� YLJHQWH�

SHU� FDVL� SDUWLFRODUL� �9LJLOL� GHO� )XRFR�� $6/�� $53$�� FRQWHQLPHQWR� GHO� FRQVXPR� HQHUJHWLFR�
/����������DWWULEX]LRQH�QXPHUR�FLYLFR��HFF��



� ��

�

PRGHOOR���� FHUWLILFDWR�GL�DJLELOLWj�

�

&HUWLILFDWR�Q�«««�

3URW��*HQ��««���««��««�LQW�� � 5LVSRVWD�D�QRWD�«««««��

,/�',5,*(17(�

9LVWD�OD�GRPDQGD�LQ�GDWD�«««��SUHVHQWDWD�LQ�GDWD�«««���GD�«««�����«««���&�)���RSSXUH�
3�,9$�� ««««««�� LQ� TXDOLWj� GL� ««����� ««««�� GRPLFLOLDWR� LQ� «««««��
«««««««��� GLUHWWD� DG� RWWHQHUH� LO� FHUWLILFDWR� GL� DJLELOLWj� GHOOH� RSHUH� HGLOL]LH� GL� FXL� DO�

SHUPHVVR�GL�FRVWUXLUH�Q�� ��«���� LQ�GDWD� ����������� �RSSXUH��GHQXQFLD�GL� LQL]LR�DWWLYLWj�SURW��Q��«��� LQ�
GDWD�«««�� H� VXFFHVVLYD� YDULDQWH� SURW�� Q��«««�� ULODVFLDWD� LQ� GDWD�«««�� �� FRQVLVWHQWL� LQ�
«««�����««««� QHOO
LPPRELOH� VLWR� QHO� FRPXQH� GL� &DVDOH� 0RQIHUUDWR� LQ� YLD�
«««««««��LQGLYLGXDWR�D�FDWDVWR�DO�)J��Q�����������PDSSDOL�Q�������������««���

9LVWD�OD�FRPXQLFD]LRQH�GL�XOWLPD]LRQH�ODYRUL�LQ�GDWD�«««««««��

9LVWR� LO� YHUEDOH� GL� DFFHUWDPHQWR� WHFQLFR� LQ� GDWD�««««� FKH� DWWHVWD� OD� FRQIRUPLWj� GHL� ODYRUL�
HVHJXLWL�DO�SURJHWWR�DSSURYDWR��

9LVWR�LO�YHUEDOH�GL�DFFHUWDPHQWR�LJLHQLFR�VDQLWDULR�LQ�GDWD�«««���«���

9LVWR�LO�FHUWLILFDWR�GL�FROODXGR�ILQDOH�LQ�GDWD�«��««�«�UHGDWWR�GDO�'LUHWWRUH�GHL�ODYRUL�FKH�DWWHVWD�
OD�FRQIRUPLWj�GHL�ODYRUL�HVHJXLWL�DO�SURJHWWR�DSSURYDWR��

9LVWR�LO�FHUWLILFDWR�GL�FROODXGR�VWDWLFR�LQ�GDWD�«««««�H�OD�DWWHVWD]LRQH�GHOO¶DYYHQXWR�GHSRVLWR�
SUHVVR� LO�FRPSHWHQWH�8IILFLR�FRPXQDOH�DO�SURWRFROOR�Q««���� LQ�GDWD«««««��GHO�FHUWLILFDWR�
VWHVVR�DL�VHQVL�GHOO¶DUW�����GHO�'�3�5�������������

9LVWD�OD�GLFKLDUD]LRQH�SHU�OD�LVFUL]LRQH�DO�FDWDVWR�GHOO¶LPPRELOH�FRPH�GD�DWWHVWD]LRQH�GL�DYYHQXWD�
SUHVHQWD]LRQH� SUHVVR� JOL� XIILFL� FDWDVWDOL� LQ� GDWD«««��� SURWRFROOR� Q«��«��� DL� VHQVL� GHOO¶DUW�����

FRPPD����GHO�'�3�5������������

9LVWD� OD� GLFKLDUD]LRQH� GHO� ULFKLHGHQWH� LQ� RUGLQH� DOOD� FRQIRUPLWj� GHOO
RSHUD� ULVSHWWR� DO� SURJHWWR�
DSSURYDWR�H�DOOD�DYYHQXWD�SURVFLXJDWXUD�GHL�PXUL�H�OD�VDOXEULWj�GHJOL�DPELHQWL��

9LVWD� OD�GLFKLDUD]LRQH�GHOO
LPSUHVD� LQVWDOODWULFH�FKH�DWWHVWD� OD�FRQIRUPLWj�GHJOL� LPSLDQWL� LQVWDOODWL�
QHJOL�HGLILFL�DGLELWL�DG�XVR�FLYLOH�DOOH�SUHVFUL]LRQL�GL�FXL�DJOL�DUWLFROL����������'�3�5��Q����������H�

��GHOOD�OHJJH�Q����������RYYHUR�FHUWLILFDWR�GL�FROODXGR�GHJOL�VWHVVL��RYYHUR�DQFRUD�FHUWLILFD]LRQH�GL�
FRQIRUPLWj�GHJOL�LPSLDQWL�SUHYLVWD�GDJOL�DUWLFROL�����H�����'�3�5��Q�����������

9LVWD� OD� GLFKLDUD]LRQH� GL� FRQIRUPLWj� GHOOH� RSHUH� UHDOL]]DWH� DOOD� QRUPDWLYD� YLJHQWH� LQ�PDWHULD� GL�
DFFHVVLELOLWj�H�VXSHUDPHQWR�GHOOH�EDUULHUH�DUFKLWHWWRQLFKH��

9LVWR�«««««������««««««««««««««««��

9LVWL�JOL�DUWW�����H����GHO�'�3�5������������1�����H�V�P�L���

6DOYR�LQ�RJQL�FDVR�L�GLULWWL�GL�WHU]L��

&(57,),&$�

O¶DJLELOLWj�GHOO¶LQWHUYHQWR�GL�FXL�VRSUD�FRPSRVWR�GL�QXPHUR�«««YDQL�XWLOL��'�0��������������GL�
FXL��Q��««��VWDQ]H��Q��«�«�YDQL�DFFHVVRUL��Q��««�EDJQL�H�Q��«««��DOWUL�YDQL��FRQ�GHFRUUHQ]D�

GDO�JLRUQR�«««««««�

&DVDOH�0RQIHUUDWR��«««««««�

,/�',5,*(17(�'(/�6(7725(�3�8�7��
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��� 5LSRUWDUH�OH�JHQHUDOLWj�GL�WXWWL�L�ULFKLHGHQWL��FRPSUHVR�FRGLFH�ILVFDOH�R�SDUWLWD�,�9�$��

��� ,QGLFDUH�WLWROR�D�SUHVHQWDUH�GRPDQGD��SURSULHWDULR��FRQFHVVLRQDULR��XVXIUXWWXDULR�HFF��

��� ,QGLFDUH�EUHYH�GHVFUL]LRQH�GHOO¶LQWHUYHQWR��

��� ,QGLFDUH�HVWUHPL�FDWDVWDOL�

��� ,QGLFDUH�HYHQWXDOL�QXOOD�RVWD��SDUHUL��DXWRUL]]D]LRQL��HFF���SUHYHQWLYH�H�R�REEOLJDWRULH�SUHVFULWWH�
GD� QRUPH� VSHFLDOL� R� GD� OHJJL� GL� VHWWRUH�� LQ� PDWHULD� GL� EHQL� DPELHQWDOL� H� DUFKLWHWWRQLFL��
LGURJHRORJLFD�� SUHYHQ]LRQH� LQFHQGL�� LJLHQH� H� VDQLWj�� FRQWHQLPHQWR� GHO� FRQVXPR� HQHUJHWLFR��

HOHWWURPDJQHWLVPR��LPSDWWR�DFXVWLFR��HPLVVLRQL�LQ�DWPRVIHUD�VXROR�VRWWRVXROR��HFF��



� ��

�

PRGHOOR���� DWWR�LPSHJQR�SHU�DWWUH]]DWXUH�DJULFROH�LQ�DUHH�DJULFROH��

�

$772�'
,03(*12�3(5�$775(==$785(�$*5,&2/(�,1�=21(�$*5,&2/(�

,�VRWWRVFULWWL�VLJJ��««��������«««��&�)��««««��RSSXUH�3�,9$���UHVLGHQWL�LQ�««««««��
LQ�TXDOLWj�GL�SURSULHWDUL�GHL�WHUUHQL�VRWWRGHVFULWWL�

35(0(662�

GL�HVVHUH�XQLFL�HG�HVFOXVLYL�SURSULHWDUL�GHOO¶DSSH]]DPHQWR�GL�WHUUHQR�VLWR�LQ�WHUULWRULR�GHO�&RPXQH�
GL�&DVDOH�0RQIHUUDWR�GLVWLQWR�D�&DWDVWR�WHUUHQL�DO�IRJOLR�«������««��PDSSDOH�Q��««�����«��

&KH�FRQ�GRPDQGD�LQ�GDWD�«««���DVVXQWD�DO�3URWRFROOR�*HQHUDOH�GHO�&RPXQH�DO�Q��«««��HG�DO�
5HJLVWUR�3XEEOLFR�GHOOH�GRPDQGH�GHL�SHUPHVVL�GL�FRVWUXLUH�DO�Q����««�L�PHGHVLPL�KDQQR�FKLHVWR�
DO� 6LQGDFR� GHO� &RPXQH� GL� &DVDOH� 0RQIHUUDWR� LO� SHUPHVVR� SHU� FRVWUXLUH� VXOO¶DSSH]]DPHQWR� GL�
WHUUHQR� VRSUDGHVFULWWR� XQ� IDEEULFDWR� ����«���«««««� FRPH� ULVXOWD� GD� SURJHWWR� UHGDWWR� GD�
«««������«««���

&KH� LO� ULODVFLR�GHO�SHUPHVVR�SHU�JOL� LQWHUYHQWL� HGLILFDWRUL�� QHOOH� ]RQH�DJULFROH� q� VXERUGLQDWR�DOOD�
SUHVHQWD]LRQH�DO�6LQGDFR�GL�DWWR�GL�LPSHJQR�GHOO¶DYHQWH�GLULWWR��UHJLVWUDWR�H�WUDVFULWWR��FKH�SUHYHGD�
LO�PDQWHQLPHQWR�GHO�FRVWUXHQGR�LPPRELOH�D�VHUYL]LR�GHOO¶DWWLYLWj�DJULFROD��

78772�&,2¶�35(0(662�

,�VLJQRUL�««���«««���DL�VHQVL�H�SHU�JOL�HIIHWWL�GHOOD�OHWWHUD�D��GHO�VHWWLPR�FRPPD�GHOO¶DUWLFROR�

���GHOOD�OHJJH�5HJLRQDOH�3LHPRQWH�����������Q�����H�VXFFHVVLYH�PRGLILFD]LRQL�HG�LQWHJUD]LRQL�

6,�,03(*1$12�

DO�PDQWHQLPHQWR�GHOOD�GHVWLQD]LRQH�D�VHUYL]LR�GHOO¶DWWLYLWj�DJULFROD�GHO�IDEEULFDWR�FRVWUXHQGR�VLWR�
LQ�&DVDOH�0RQIHUUDWR�� YLD� ��«���««�VXOO¶DSSH]]DPHQWR� GL� WHUUHQR� GLVWLQWR� D� FDWDVWR� WHUUHQL� DO�
IRJOLR�Q��««���PDSSDOH�Q��«�����«««���GHVFULWWR�LQ�SUHPHVVD��

,�VRWWRVFULWWL�FRQIHULVFRQR�HVSUHVVR�LQFDULFR�DO�6LJ��&RQVHUYDWRUH�GHL�UHJLVWUL�,PPRELOLDUL�GL�&DVDOH�
0RQIHUUDWR� GL� WUDVFULYHUH� OH� ULVXOWDQ]H� GHOOD� SUHVHQWH� VFULWWXUD� D� SURSULR� FDULFR� H� D� IDYRUH� GHO�
&RPXQH�GL�&DVDOH�0RQIHUUDWR��PDQOHYDQGR�LO�6LJQRU�&RQVHUYDWRUH�PHGHVLPR�GD�UHVSRQVDELOLWj�LQ�
PHULWR��

/D�SUHVHQWH� QRQ�SRWUj� HVVHUH�PRGLILFDWD�� UHYRFDWD� R� DQQXOODWD� VHQ]D� O¶LQWHUYHQWR� GHO� FRPXQH�GL�

&DVDOH�0RQIHUUDWR��

&DVDOH�0RQIHUUDWR��DGGu««««««��

$87(17,&$=,21(�'(//(�),50(�

127(�

��� 5LSRUWDUH�WXWWH�OH�JHQHUDOLWj�GHL�ULFKLHGHQWL��FRPSUHVL�FRGLFL�ILVFDOL��

��� ,QGLFDUH� HVWUHPL� FDWDVWDOL�� FRHUHQ]H� H� SURYHQLHQ]H� GL� WXWWL� L� PDSSDOL� FRVWLWXHQWL�
O¶DSSH]]DPHQWR��

��� ,QGLFDUH�GHVFUL]LRQH�GHOO¶LQWHUYHQWR�HGLOL]LR�GD�HVHJXLUH�

��� ,QGLFDUH� OH� JHQHUDOLWj� GHO� WHFQLFR� SURJHWWLVWD� FRPSUHQVLYR� GL� &�)�� �3�,9$�� H� LVFUL]LRQH�
DOO¶2UGLQH�$OER�SURIHVVLRQDOH��

��� ,QGLFDUH�LQGLUL]]R�GHOO¶LPPRELOH�RJJHWWR�GL�LQWHUYHQWR��



� ��

�

PRGHOOR���� DWWR�LPSHJQR�SHU�LQWHUYHQWL�HGLILFDWRUL�H�DELWD]LRQL�LQ�]RQH�DJULFROH��

�

$772� '
,03(*12� 3(5� ,17(59(17,� (',),&$725,� (� $%,7$=,21,� ,1� =21(�

$*5,&2/(�

�

,�VRWWRVFULWWL�VLJJ��««��������«««��&�)��««««��RSSXUH�3�,9$���UHVLGHQWL�LQ�««««««��
LQ�TXDOLWj�GL�SURSULHWDUL�GHL�WHUUHQL�VRWWRGHVFULWWL�

35(0(662�

GL�HVVHUH�XQLFL�HG�HVFOXVLYL�SURSULHWDUL�GHOOH�VHJXHQWL�DUHH�VLWH�LQ�WHUULWRULR�GHO�&RPXQH�GL�&DVDOH�
0RQIHUUDWR� LQ� YLD�«««««�� H� GLVWLQWH� D� &DWDVWR� WHUUHQL� DO� IRJOLR�«��� ���««�� PDSSDOH� Q��
««�����«��

&KH�FRQ�GRPDQGD�LQ�GDWD�«««���DVVXQWD�DO�3URWRFROOR�*HQHUDOH�GHO�&RPXQH�DO�Q��«««��HG�DO�
5HJLVWUR�3XEEOLFR�GHOOH�GRPDQGH�GHL�SHUPHVVL�GL�FRVWUXLUH�DO�Q����««�L�PHGHVLPL�KDQQR�FKLHVWR�

DO� 6LQGDFR� GHO� &RPXQH� GL� &DVDOH� 0RQIHUUDWR� LO� SHUPHVVR� SHU� FRVWUXLUH� XQ� IDEEULFDWR�
����«���«««««� VXO� WHUUHQR� FHQVLWR� DO� )RJOLR� Q��«««���PDSSDOL� Q��««����«�� H� IDFHQWH�
SDUWH�GHOOD�SURSULD�D]LHQGD�DJULFROD�VLWD�LQ�&RPXQH�GL�&DVDOH�0RQIHUUDWR�«�������««��FRVu�FRPH�
ULVXOWD�GDO�SURJHWWR�UHGDWWR�GD�««�����«««����

&KH� LO� ULODVFLR� GHO� SHUPHVVR� GL� FRVWUXLUH� SHU� JOL� LQWHUYHQWL� HGLILFDWRUL� QHOOH� ]RQH� DJULFROH� q�

VXERUGLQDWR� DG� DWWR� QRWDULOH�� GD� UHJLVWUDUH� H� WUDVFULYHUH� D� QRUPD� GL� OHJJH�� GD� FXL� ULVXOWL� FKH� JOL�
LQWHUHVVDWL� VRQR�GLVSRVWL�D�GHVWLQDUH�D�³�QRQ�HGLILFDQGL´� OH�DUHH�VRSUD�GHVFULWWH� OD�FXL�FXEDWXUD�q�
VWDWD�XWLOL]]DWD�DL�ILQL�HGLILFDWRUL�LQ�TXHVWLRQH��QRQFKp�D�YLQFRODUH�OD�GHVWLQD]LRQH�DG�XVR�DJULFROR�
GHOO¶HULJHQGR� IDEEULFDWR�� REEOLJDQGRVL� D� WXWWH� OH� VDQ]LRQL� GL� OHJJH� LQ� FDVR� GL� LQRVVHUYDQ]D� GHO�
YLQFROR�GL�GHVWLQD]LRQH��

78772�&,2¶�35(0(662�

H� ULWHQXWR� SDUWH� LQWHJUDQWH� H� VRVWDQ]LDOH� GHO� SUHVHQWH� DWWR� L� 6LJJ��«�����««�� DL� VHQVL� H� SHU� JOL�
HIIHWWL�GHO�VHWWLPR�FRPPD�GHOO¶DUW�����GHOOD�OHJJH�GHOOD�5HJLRQH�3LHPRQWH�����������Q�����H�V�P�L��

6,�,03(*1$12�

DQFKH�SHU�L�ORUR�HUHGL�HG�DYHQWL�FDXVD�D�TXDOVLDVL�WLWROR�GL�YLQFRODUH��FRPH�LQ�HIIHWWL�YLQFRODQR��D�³�

QRQ� DHGLILFDQGL´� WXWWH� OH� DUHH� OD� FXL� FXEDWXUD� q� VWDWD� XWLOL]]DWD� DL� ILQL� HGLILFDWRUL� GHOOH� VXGGHWWH�
RSHUH�GL�FRVWUX]LRQH�VLWH�QHO�WHUULWRULR�GHO�&RPXQH�GL�&DVDOH�0RQIHUUDWR�PHJOLR�VRSUD�LQGLFDWH�H�OD�
FXL� GHVFUL]LRQH� GHYH� LQWHQGHUVL� TXL� DSSUHVVR� FRPH� LQWHJUDOPHQWH� ULSRUWDWD� H� WUDVFULWWD�� LQ�
SDUWLFRODUH�SHU�TXDQWR�DWWLHQH�DOOD�HVDWWD�FRQVLVWHQ]D��DOO¶XELFD]LRQH��DL�GDWL�FDWDVWDOL�HG�DL�FRQILQL�
GHOOH� DUHH� VWHVVH�� QRQFKp� GL� PDQWHQHUH�� FRPH� LQ� HIIHWWL� PDQWHQJRQR�� DO� VHUYL]LR� GHOO¶DWWLYLWj�

DJULFROD� LO� FRVWUXHQGR� IDEEULFDWR� LQ� FRQIRUPLWj� D� TXDQWR� ULFKLHVWR� H� FRQ� OD� RVVHUYDQ]D� GHOOH�
VDQ]LRQL�DPPLQLVWUDWLYH��SUHYLVWH�GDOO¶DUWLFROR����GHOOD�OHJJH�5HJLRQH�3LHPRQWH�����������Q�����H�
V�P�L��� VDOYR� TXDQWR� VWDELOLWR� GDOOH� OHJJL� VSHFLDOL� H� VHQ]D� SUHJLXGL]LR� GHOOH� VDQ]LRQL� SHQDOL� LQ�
PDWHULD��

5HVWD�LQWHVR�FKH�L�SUHGHWWL�YLQFROL�KDQQR�YDORUH�VROWDQWR�DL�ILQL�HGLILFDWRUL�H�SHUPDUUDQQR�ILQR�D�FKH�

OH� GLVSRVL]LRQL� LQ� PDWHULD� HGLOL]LD� SUHVFULYHUDQQR� O¶DWWXDOH� UDSSRUWR� GL� YROXPHWULD� H� GL�
GHVWLQD]LRQH��

/H� DUHH� FRPH� VRSUD� DVVHUYLWH�� ULPDQJRQR� LQ� SLHQD� H� DVVROXWD� SURSULHWj� GHL� 6LJJ�� «����«��� H�
SRWUDQQR� GDL� PHGHVLPL� HVVHUH� XWLOL]]DWH� SHU� WXWWH� OH� ILQDOLWj� FKH� QRQ� YHQJRQR� DG� LQFLGHUH�
GLUHWWDPHQWH�VXOO¶DWWXDOH�UDSSRUWR�GL�YROXPHWULD�H�VXOOD�GHVWLQD]LRQH�GHL�FRVWUXHQGL�PDQXIDWWL�UXUDOL�

DG�XVR�GL�DELWD]LRQH�DJULFROD��



� ��

/H�REEOLJD]LRQL�GL�FXL�DO�SUHVHQWH�DWWR�QRQ�SRWUDQQR�HVVHUH�PRGLILFDWH��UHYRFDWH�RG�DQQXOODWH�VHQ]D�
LO�FRQVHQVR�GHO�&RPXQH�GL�&DVDOH�0RQIHUUDWR��

,� 6LJJ�� ««����«««�� DXWRUL]]DQR� LO� &RQVHUYDWRUH� GHL� 5HJLVWUL� ,PPRELOLDUL� GL� &DVDOH�
0RQIHUUDWR�D�WUDVFULYHUH�OH�ULVXOWDQ]H�GHO�SUHVHQWH�DWWR�D�SURSULR�FDULFR�HG�D�IDYRUH�GHO�&RPXQH�GL�

&DVDOH�0RQIHUUDWR��VROOHYDQGR�LO�&RQVHUYDWRUH�VWHVVR�GD�RJQL�UHVSRQVDELOLWj�DO�ULJXDUGR��

&DVDOH�0RQIHUUDWR��DGGu«««««��

$87(17,&$=,21(�'(//(��),50(�

�

127(�

��� 5LSRUWDUH� OH� JHQHUDOLWj� GHL� ULFKLHGHQWL�� GDWL� DQDJUDILFL�� GDWD� H� OXRJR� GL� QDVFLWD�� UHVLGHQ]D��
SURIHVVLRQH��FRGLFL�ILVFDOL��HFF��

��� ,QGLFDUH�HVWUHPL�FDWDVWDOL��FRQVLVWHQ]D��WLSL�GL�FROWXUD��UHGGLWR�DJUDULR��GRPLQLFDOH��FRHUHQ]H�H�
SURYHQLHQ]H��

��� ,QGLFDUH�GHVFUL]LRQH�GHOO¶LQWHUYHQWR�HGLOL]LR��

��� ,QGLFDUH�HVWUHPL�FDWDVWDOL�UHODWLYL�DOO¶LQWHUYHQWR�HGLOL]LR��

��� ,QGLFDUH�LQGLUL]]R�D]LHQGD�DJULFROD��

��� ,QGLFDUH� OH� JHQHUDOLWj� GHO� WHFQLFR� SURJHWWLVWD� FRPSUHQVLYR� GL� &�)�� �3�,9$�� H� LVFUL]LRQH�
DOO¶2UGLQH�$OER�SURIHVVLRQDOH�



� ��

�

PRGHOOR���� YLQFROR�SHUWLQHQ]LDOH�GL�VRWWRWHWWR�DOO¶XQLWj�LPPRELOLDUH�SULQFLSDOH�/5���������

�

9,1&2/2� 3(57,1(1=,$/(� ',� 627727(772� $//¶81,7$¶� ,002%,/,$5(��

35,1&,3$/(��/�5��1�����GHO��������������

�

,�VRWWRVFULWWL�VLJJ��««��������«««��&�)��««««��RSSXUH�3�,9$���UHVLGHQWL�LQ�««««««��
LQ�TXDOLWj�GL�SURSULHWDUL�GHOO¶XQLWj�LPPRELOLDUH�DG�XVR�DELWD]LRQH�VRWWRGHVFULWWD�

35(0(662�

GL�HVVHUH�XQLFL�HG�HVFOXVLYL�SURSULHWDUL�GHO�IDEEULFDWR�DG�XVR�DELWD]LRQH�VLWR�QHO�&RPXQH�GL�&DVDOH�
0RQIHUUDWR��YLD�««««««�H�GLVWLQWR�DO�&DWDVWR�IDEEULFDWL�DOOD�SDUWLWD�Q���«���)RJOLR�Q��««���
PDSSDOL�Q��«�����«���VXE�Q«««������SHUYHQXWR�LQ�FDSR�VRWWRVFULWWL�FRQ�DWWR�««�����«««����

&KH�FRQ�GRPDQGD�LQ�GDWD�«««���DVVXQWD�DO�3URWRFROOR�*HQHUDOH�GHO�&RPXQH�DO�Q��«««��HG�DO�
5HJLVWUR�3XEEOLFR�GHOOH�GRPDQGH�GHL�SHUPHVVL�GL�FRVWUXLUH�DO�Q����««�L�PHGHVLPL�KDQQR�FKLHVWR�

DO� 6LQGDFR� GHO� &RPXQH� GL� &DVDOH� 0RQIHUUDWR� LO� SHUPHVVR� SHU� HVHJXLUH� LQWHUYHQWR� HGLOL]LR��
ILQDOL]]DWR�DO�UHFXSHUR�GL�VRWWRWHWWR�HVLVWHQWH�DL�ILQL�DELWDWLYL��/�5��Q����GHO�������������OH�FXL�SDUWL�
UHVH� DELWDELOL� FRVWLWXLVFRQR� SHUWLQHQ]D� GHOO¶XQLWj� LPPRELOLDUH� SULQFLSDOH�� FRVu� FRPH� ULVXOWD� GDO�
SURJHWWR�UHGDWWR�GD�««�����«««����

FKH� DL� VHQVL� GHO¶DUW��� FRPPD� ��� GHOOD� /HJJH� Q���� GHO� ����������� DO� ILQH� GL� SRWHU� XVXIUXLUH�

GHOO¶DEEDWWLPHQWR� QHOOD�PLVXUD� GHO� ���� GHO� FRQWULEXWR� GRYXWR�� L� ULFKLHGHQWL� FRQWHVWXDOPHQWH� DO�
ULODVFLR�GHO�SHUPHVVR�GL�FRVWUXLUH��VL�LPSHJQDQR�D�UHJLVWUDUH��HG�D�WUDVFULYHUH��SUHVVL�OD�FRPSHWHQWH�
&RQVHUYDWRULD�GHL�5HJLVWUL� ,PPRELOLDUL��GLFKLDUD]LRQH�QRWDULOH�FRQ� OD�TXDOH� OH�SDUWL� UHVH�DELWDELOL�
FRVWLWXLVFRQR�SHUWLQHQ]D�GHOO¶XQLWj�LPPRELOLDUH�SULQFLSDOH��

FKH�DL�VHQVL�GHO¶DUW���FRPPD����GHOOD�/HJJH�Q����GHO�������������O¶DEEDWWLPHQWR�QHOOD�PLVXUD�GHO�

����GHO�FRQWULEXWR�GL�FRVWUX]LRQH��q�VXERUGLQDWR�DOOD�SUHVHQWD]LRQH�DO�6LQGDFR�GL�DWWR�GL�LPSHJQR�
GHOO¶DYHQWH� GLULWWR�� UHJLVWUDWR� H� WUDVFULWWR�� FKH� SUHYHGD� OD� FRVWLWX]LRQH� GL� UDSSRUWR� SHUWLQHQ]LDOH�
GHOOH�SDUWL�GL�VRWWRWHWWR�UHVH�DELWDELOL�DOOD�VRWWRVWDQWH�XQLWj�LPPRELOLDUH�SULQFLSDOH��

78772�&,2¶�35(0(662�

H� ULWHQXWR� SDUWH� LQWHJUDQWH� H� VRVWDQ]LDOH� GHO� SUHVHQWH� DWWR� L� 6LJJ��«�����««�� DL� VHQVL� H� SHU� JOL�

HIIHWWL�GHO�VHVWR�FRPPD�GHOO¶DUW���GHOOD�/�5�������������Q����

6,�,03(*1$12�

DQFKH�SHU� L� ORUR�HUHGL�HG�DYHQWL�FDXVD�D�TXDOVLDVL�WLWROR�GL�FRVWLWXLUH�UDSSRUWR�SHUWLQHQ]LDOH� WUD� OH�
SDUWL� GL� VRWWRWHWWR� UHVH� DELWDELOL�� GL� FXL� DO� VRSUDGHVFULWWR� SURJHWWR� HGLOL]LR�� DOOD� VRWWRVWDQWH� XQLWj�
LPPRELOLDUH�SULQFLSDOH�VLWD�LQ�&DVDOH�0RQIHUUDWR��9LD�«««��FRQWUDGGLVWLQWD�DO�FDWDVWR�IDEEULFDWL�

DOOD�3DUWLWD�Q��««««««��)J�Q��««««�PDSS�Q««««�VXE��Q��«««««���

,� VRWWRVFULWWL� FRQIHULVFRQR� HVSUHVVR� LQFDULFR� DO� 6LJQRU� &RQVHUYDWRUH� GHL� 5HJLVWUL� ,PPRELOLDUL� GL�
&DVDOH�0RQIHUUDWR�GL�WUDVFULYHUH�OH�ULVXOWDQ]H�GHOOD�SUHVHQWH�VFULWWXUD�D�SURSULR�FDULFR�HG�D�IDYRUH�
GHO� &RPXQH� GL� &DVDOH� 0RQIHUUDWR�� PDQOHYDQGR� LO� 6LJQRU� &RQVHUYDWRUH� PHGHVLPR� GD�
UHVSRQVDELOLWj�LQ�PHULWR��

,� VRWWRVFULWWL� VL� LPSHJQDQR� LQROWUH�� D� SURFHGHUH� D� SURSULD� FXUD� H� VSHVH� DOOD� UHJLVWUD]LRQH� H�
WUDVFUL]LRQH�GHO�SUHVHQWH�DWWR�GL�YLQFROR��

/D� SUHVHQWH� QRQ� SRWUj� HVVHUH�PRGLILFDWD�� UHYRFDWD� R� DQQXOODWD� VHQ]D� LQWHUYHQWR� GHO� &RPXQH� GL�
&DVDOH�0RQIHUUDWR��

&DVDOH�0RQIHUUDWR��DGGu«««�
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��� 5LSRUWDUH�WXWWH�OH�JHQHUDOLWj�GHL�ULFKLHGHQWL��

��� ,QGLFDUH�HVWUHPL�DWWR�GL�SURYHQLHQ]D��

��� ,QGLFDUH� OH� JHQHUDOLWj� GHO� WHFQLFR� SURJHWWLVWD� FRPSUHQVLYR� GL� &�)�� �3�,9$�� H� LVFUL]LRQH�
DOO¶2UGLQH�$OER�SURIHVVLRQDOH�

�
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��� 63(&,),&$=,21,�'(//(�(6,*(1=(�,1',&$7(�$//
$57�����

�

D�� 5(6,67(1=$�0(&&$1,&$�(�67$%,/,7$
�

��� 5HVLVWHQ]D�PHFFDQLFD�DOOH�VROOHFLWD]LRQL�VWDWLFKH�H�GLQDPLFKH�GL�HVHUFL]LR�
��� 5HVLVWHQ]D�PHFFDQLFD�DOOH�VROOHFLWD]LRQL�DFFLGHQWDOL�
��� 5HVLVWHQ]D�PHFFDQLFD�DOOH�YLEUD]LRQL�

�

E�� 6,&85(==$�,1�&$62�',�,1&(1',2�

��� 5HVLVWHQ]D�DO�IXRFR�
��� 5HD]LRQH�DO�IXRFR�H�DVVHQ]D�GL�HPLVVLRQL�GL�VRVWDQ]H�QRFLYH�LQ�FDVR�GL�LQFHQGLR�
��� /LPLWD]LRQH�GHL�ULVFKL�GL�JHQHUD]LRQH�H�SURSDJD]LRQH�GL�LQFHQGLR�

��� (YDFXD]LRQH�LQ�FDVR�GL�HPHUJHQ]D�H�DFFHVVLELOLWj�DL�PH]]L�GL�VRFFRUVR�

�

F�� 787(/$�'(//
,*,(1(��'(//$�6$/87(�(�'(//
$0%,(17(�

��� $VVHQ]D�GL�HPLVVLRQH�GL�VRVWDQ]H�QRFLYH�
��� 4XDOLWj�GHOO
DULD��VPDOWLPHQWR�GHL�JDV�GL�FRPEXVWLRQH��SRUWDWD�GHOOH�FDQQH�GL�HVDOD]LRQH�H�

GHOOH�UHWL�GL�VPDOWLPHQWR�GHJOL�DHULIRUPL�
��� 7HPSHUDWXUD�GL�XVFLWD�GHL�IXPL�
��� 3RUWDWD�H�DOLPHQWD]LRQH�GHOOH�UHWL�GL�GLVWULEX]LRQH�DFTXD�SHU�XVR�LGURVDQLWDULR�
��� 3RUWDWD�GHOOH� UHWL�GL� VFDULFR�� VPDOWLPHQWR�GHOOH�DFTXH�GRPHVWLFKH�H� IHFDOL�H�GHOOH�DFTXH�

UHIOXH�LQGXVWULDOL�

��� 6PDOWLPHQWR�GHOOH�DFTXH�PHWHRULFKH�
��� 7HQXWD�DOO
DFTXD��LPSHUPHDELOLWj�
��� ,OOXPLQD]LRQH�QDWXUDOH�
��� 2VFXUDELOLWj�
���� 7HPSHUDWXUD�GHOO
DULD�LQWHUQD�

���� 7HPSHUDWXUD�VXSHUILFLDOH�
���� 9HQWLOD]LRQH�
���� 8PLGLWj�UHODWLYD�
���� 3URWH]LRQH�GDOOH�LQWUXVLRQL�

�

G�� 6,&85(==$�1(//
,03,(*2�

��� 6LFXUH]]D�FRQWUR�OH�FDGXWH�
��� 6LFXUH]]D�GL�FLUFROD]LRQH��DWWULWR�GLQDPLFR��
��� /LPLWD]LRQH�GHL�ULVFKL�GL�XVWLRQH�
��� 5HVLVWHQ]D�PHFFDQLFD�DJOL�XUWL�HG�DOOR�VIRQGDPHQWR�

��� 6LFXUH]]D�HOHWWULFD�
��� 6LFXUH]]D�GHJOL�LPSLDQWL�

�

H�� 3527(=,21(�'$/�58025(�

��� &RQWUROOR�GHOOD�SUHVVLRQH�VRQRUD��EHQHVVHUH�XGLWLYR�

�

I�� 5,63$50,2�(1(5*(7,&2�(�5,7(1=,21(�'(/�&$/25(�

��� &RQWHQLPHQWR�GHL�FRQVXPL�HQHUJHWLFL�
��� 7HPSHUDWXUD�GHOO
DULD�LQWHUQD�
��� 7HPSHUDWXUD�GHOO
DFTXD�

�

J�� )$&,/,7$
� ',� $&&(662�� )58,%,/,7$
� (� ',6321,%,/,7$
� ',� 63$=,� ('�

$775(==$785(�

��� $FFHVVLELOLWj��YLVLWDELOLWj��DGDWWDELOLWj�
��� 'LVSRQLELOLWj�GL�VSD]L�PLQLPL��



� ��

��� (/(1&2� '(//(� 35,1&,3$/,� ',6326,=,21,� 5,)(5,%,/,� $//(� (6,*(1=(�

,1',&$7(�$//
$57�����

�

D�� 5(6,67(1=$�0(&&$1,&$�(�67$%,/,7$
�

�� /HJJH� �� QRYHPEUH� ������ Q�� ������ �1RUPH� SHU� OD� GLVFLSOLQD� GHOOH� RSHUH� GL� FRQJORPHUDWR�
FHPHQWL]LR�DUPDWR��QRUPDOH�H�SUHFRPSUHVVR�HG�D�VWUXWWXUD�PHWDOOLFD���

�� /HJJH���IHEEUDLR�������Q�������3URYYHGLPHQWL�SHU� OH�FRVWUX]LRQL�FRQ�SDUWLFRODUL�SUHVFUL]LRQL�
SHU�OH�]RQH�VLVPLFKH���

�� '�0�����QRYHPEUH��������1RUPH�WHFQLFKH�SHU�OD�SURJHWWD]LRQH��HVHFX]LRQH�H�FROODXGR�GHJOL�
HGLILFL�LQ�PXUDWXUD�H�SHU�LO�ORUR�FRQVROLGDPHQWR���

�� '�0�� ��� PDU]R� ������ �1RUPH� WHFQLFKH� ULJXDUGDQWL� OH� LQGDJLQL� VXL� WHUUHQL� H� VXOOH� URFFH�� OD�

VWDELOLWj� GHL� SHQGLL� QDWXUDOL� H� GHOOH� VFDUSDWH�� L� FULWHUL� JHQHUDOL� H� OH� SUHVFUL]LRQL� SHU� OD�
SURJHWWD]LRQH�� O
HVHFX]LRQH� H� LO� FROODXGR� GHOOH� RSHUH� GL� VRVWHJQR� GHOOH� WHUUH� H� GHOOH� RSHUH� GL�
IRQGD]LRQH���

�� '�0�� �� JHQQDLR� ������ �1RUPH� WHFQLFKH� SHU� LO� FDOFROR�� O
HVHFX]LRQH� HG� LO� FROODXGR� GHOOH�
VWUXWWXUH�LQ�FHPHQWR�DUPDWR��QRUPDOH�H�SUHFRPSUHVVR�H�SHU�OH�VWUXWWXUH�PHWDOOLFKH���

�� '�0�����JHQQDLR�������1RUPH�WHFQLFKH�UHODWLYH�DL��&ULWHUL�JHQHUDOL�SHU�OD�YHULILFD�GL�VLFXUH]]D�
GHOOH�FRVWUX]LRQL�H�GHL�FDULFKL�H�VRYUDFFDULFKL���

�� '�0�����JHQQDLR�������1RUPH�WHFQLFKH�SHU�OH�FRVWUX]LRQL�LQ�]RQH�VLVPLFKH��

�� &LUFRODUH� GHO� 0LQLVWHUR� GHL� /DYRUL� 3XEEOLFL� ��� RWWREUH� ������ Q�� ����� �,VWUX]LRQL� SHU�
O
DSSOLFD]LRQH� GHOOH� QRUPH� WHFQLFKH� SHU� LO� FDOFROR�� O
HVHFX]LRQH� HG� LO� FROODXGR� GHOOH� RSHUH� LQ�

FHPHQWR� DUPDWR� QRUPDOH� H� SUHFRPSUHVVR� H� SHU� OH� VWUXWWXUH� PHWDOOLFKH� GL� FXL� DO� GHFUHWR�
PLQLVWHULDOH���JHQQDLR��������

�� '�3�5����JLXJQR�������Q������� ³7HVWR�XQLFR�GHOOH�GLVSRVL]LRQL� OHJLVODWLYH�H�UHJRODPHQWDUL� LQ�
PDWHULD�HGLOL]LD´��

�� 2UGLQDQ]D�3�&�0�������������Q�������� ³3ULPL�HOHPHQWL� LQ�PDWHULD�GL�FULWHUL� JHQHUDOL�SHU� OD�

FODVVLILFD]LRQH� VLVPLFD� GHO� WHUULWRULR� QD]LRQDOH� H� GL� QRUPDWLYH� WHFQLFKH� SHU� OH� FRVWUX]LRQL� LQ�
]RQD�VLVPLFD´��
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�� '�3�5�����PDJJLR�������Q��������'HWHUPLQD]LRQH�GHOOH�D]LHQGH�H�ODYRUD]LRQL�VRJJHWWH��DL�ILQL�

GHOOD�SUHYHQ]LRQH�GHJOL�LQFHQGL��DO�FRQWUROOR�GHO�&RPDQGR�GHO�&RUSR�GHL�9LJLOL�GHO�)XRFR���

�� '�3�5����JHQQDLR�������Q������ ³5HJRODPHQWR�SHU� OD�GLVFLSOLQD�GHL�SURFHGLPHQWL� UHODWLYL�DOOD�
SUHYHQ]LRQH�LQFHQGL´�

�� &LUFRODUH���PDJJLR�������Q����³'HFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����JHQQDLR�������Q��
���� 5HJRODPHQWR� SHU� OD� GLVFLSOLQD� GHL� SURFHGLPHQWL� UHODWLYL� DOOD� SUHYHQ]LRQH� LQFHQGL� ��

&KLDULPHQWL�DSSOLFDWLYL��

�� &LUFRODUH�GHO�0LQLVWHUR�GHOO
,QWHUQR����VHWWHPEUH�������Q�������1RUPH�GL�VLFXUH]]D�SHU�OD�
SURWH]LRQH�FRQWUR�LO�IXRFR�GHL�IDEEULFDWL�D�VWUXWWXUD�LQ�DFFLDLR�DG�XVR�FLYLOH���

�� &LUFRODUH� GHO� 0LQLVWHUR� GHOO
,QWHUQR� ��� QRYHPEUH� ������ Q�� ���� �1RUPH� GL� VLFXUH]]D� SHU�
LPSLDQWL�WHUPLFL�D�JDV�GL�UHWH���

�� '�3�5�����GLFHPEUH�������Q���������5HJRODPHQWR�SHU�O
HVHFX]LRQH�GHOOD�OHJJH����OXJOLR�������
Q�������UHFDQWH�SURYYHGLPHQWL�FRQWUR�O
LQTXLQDPHQWR�DWPRVIHULFR��OLPLWDWDPHQWH�DO�VHWWRUH�GHJOL�
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LPSLDQWL�WHUPLFL���

�� '�3�5�����OXJOLR�������Q�������$SSURYD]LRQH�GHO�5HJRODPHQWR�FRQFHUQHQWH�O
HVSOHWDPHQWR�GHL�
VHUYL]L�DQWLQFHQGL���

�� '�0�� ��� IHEEUDLR� ������ �1RUPH� GL� VLFXUH]]D� DQWLQFHQGL� SHU� OD� FRVWUX]LRQH� H� O
HVHUFL]LR� GL�

DXWRULPHVVH�H�VLPLOL���

�� '�0�� ��� PDJJLR� ������ Q�� ����� �1RUPH� GL� VLFXUH]]D� DQWLQFHQGL� SHU� JOL� HGLILFL� GL� FLYLOH�
DELWD]LRQH���

�� '�0�� ������������ ³$SSURYD]LRQH� GHOOD� UHJROD� WHFQLFD� GL� SUHYHQ]LRQH� LQFHQGL� SHU� OD�
SURJHWWD]LRQH�� OD� FRVWUX]LRQH� H� O
HVHUFL]LR� GHJOL� LPSLDQWL� WHUPLFL� DOLPHQWDWL� GD� FRPEXVWLELOL�

JDVVRVL´��
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�� /HJJH���GLFHPEUH�������Q���������1RUPH�SHU�OD�VLFXUH]]D�GHOO
LPSLHJR�GHO�JDV�FRPEXVWLELOH���

�� '�0�����QRYHPEUH��������$SSURYD]LRQH�WDEHOOD�81,���&,*�GL�FXL�DOOD�OHJJH���GLFHPEUH�������

Q��������VXOOH�QRUPH�SHU�OD�VLFXUH]]D�GHOO
LPSLHJR�GHO�JDV�FRPEXVWLELOH���

�� '�0�� �� OXJOLR� ������ DUW���� �0RGLILFD]LRQL� DOOH� LVWUX]LRQL� PLQLVWHULDOL� ��� JLXJQR� �����
UHODWLYDPHQWH� DOO
DOWH]]D� PLQLPD� HG� DL� UHTXLVLWL� LJLHQLFR�VDQLWDUL� SULQFLSDOL� GHL� ORFDOL�
G
DELWD]LRQH���

�� '�/JV� ��� PDJJLR� ����� Q������ ³'LVSRVL]LRQL� VXOOD� WXWHOD� GHOOH� DFTXH� GDOO
LQTXLQDPHQWR� H�

UHFHSLPHQWR�GHOOD�GLUHWWLYD��������&((�FRQFHUQHQWH�LO�WUDWWDPHQWR�GHOOH�DFTXH�UHIOXH�XUEDQH�H�
GHOOD�GLUHWWLYD��������&((�UHODWLYD�DOOD�SURWH]LRQH�GHOOH�DFTXH�GDOO
LQTXLQDPHQWR�SURYRFDWR�GDL�
QLWUDWL�SURYHQLHQWL�GD�IRQWL�DJULFROH´��

�� /HJJH���DJRVWR�������Q��������1RUPH�SHU�O
HGLOL]LD�UHVLGHQ]LDOH���

�� '�0�����QRYHPEUH��������'LUHWWLYH�SHU�LO�FRQWHQLPHQWR�GHO�FRQVXPR�GL�HQHUJLD�UHODWLYR�DOOD�

WHUPRYHQWLOD]LRQH�HG�DOOD�FOLPDWL]]D]LRQH�GL�HGLILFL�LQGXVWULDOL�HG�DUWLJLDQDOL���

�� '�0�� ��� GLFHPEUH� ������ Q�� ����� �5HJRODPHQWR� UHFDQWH� GLVSRVL]LRQL� WHFQLFKH� FRQFHUQHQWL�
DSSDUHFFKLDWXUH�SHU�LO�WUDWWDPHQWR�GRPHVWLFR�GL�DFTXH�SRWDELOL���

�� /HJJH� �� JHQQDLR� ������ Q�� ���� �1RUPH� SHU� O
DWWXD]LRQH� GHO� SLDQR� HQHUJHWLFR� QD]LRQDOH� LQ�
PDWHULD� GL� XVR� UD]LRQDOH� GHOO
HQHUJLD�� GL� ULVSDUPLR� HQHUJHWLFR� H� GL� VYLOXSSR� GHOOH� IRQWL�

ULQQRYDELOL�GL�HQHUJLD���

�� '�3�5����GLFHPEUH�������Q��������5HJRODPHQWR�GL�DWWXD]LRQH�GHOOD�OHJJH���PDU]R�������Q������
LQ�PDWHULD�GL�VLFXUH]]D�GHJOL�LPSLDQWL���

�� /HJJH����PDU]R�������Q��������1RUPH�UHODWLYH�DOOD�FHVVD]LRQH�GHOO
LPSLHJR�GHOO
DPLDQWR���

�� '�3�5�� ��� DJRVWR� ������ Q�� ����� �5HJRODPHQWR� UHFDQWH� QRUPH� SHU� OD� SURJHWWD]LRQH��

O
LQVWDOOD]LRQH�� O
HVHUFL]LR� H� OD� PDQXWHQ]LRQH� GHJOL� LPSLDQWL� WHUPLFL� GHJOL� HGLILFL� DL� ILQL� GHO�
FRQWHQLPHQWR�GHL�FRQVXPL�GL�HQHUJLD��LQ�DWWXD]LRQH�GHOO
DUW�����FRPPD�����GHOOD�OHJJH���JHQQDLR�
������Q�������

�� '�0�� ������������ ³$SSURYD]LRQH� GHOOD� UHJROD� WHFQLFD� GL� SUHYHQ]LRQH� LQFHQGL� SHU� OD�
SURJHWWD]LRQH�� OD� FRVWUX]LRQH� H� O
HVHUFL]LR� GHJOL� LPSLDQWL� WHUPLFL� DOLPHQWDWL� GD� FRPEXVWLELOL�

JDVVRVL´�
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�� '�3�5�����DSULOH�������Q��������1RUPH�SHU�OD�SUHYHQ]LRQH�GHJOL�LQIRUWXQL�VXO�ODYRUR���
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�� /HJJH���PDU]R�������Q�������1RUPH�SHU�OD�VLFXUH]]D�GHJOL�LPSLDQWL���

�� '�3�5����GLFHPEUH�������Q��������5HJRODPHQWR�GL�DWWXD]LRQH�GHOOD�OHJJH���PDU]R�������Q������
LQ�PDWHULD�GL�VLFXUH]]D�GHJOL�LPSLDQWL���

�� 'HFUHWR� /HJLVODWLYR� ��� VHWWHPEUH� ������ Q�� ����� �$WWXD]LRQH� GHOOH� GLUHWWLYH� �������&((��

�������&((���������&((���������&((���������&((���������&((���������&((�H��������&((�
ULJXDUGDQWL�LO�PLJOLRUDPHQWR�GHOOD�VLFXUH]]D�H�GHOOD�VDOXWH�GHL�ODYRUDWRUL�VXO�OXRJR�GL�ODYRUR��

�� 'HFUHWR� /HJLVODWLYR� ��� DJRVWR� ������ Q�� ����� �$WWXD]LRQH� GHOOD� 'LUHWWLYD� ������&((�
FRQFHUQHQWH� OH� SUHVFUL]LRQL�PLQLPH� SHU� OD� VHJQDOHWLFD� GL� VLFXUH]]D� H�R� GL� VDOXWH� VXO� OXRJR� GL�
ODYRUR���

�� 'HFUHWR� /HJLVODWLYR� ��� DJRVWR� ������ Q�� ����� �$WWXD]LRQH� GHOOD� 'LUHWWLYD� ������&((�
FRQFHUQHQWH�OH�SUHVFUL]LRQL�PLQLPH�GL�VLFXUH]]D�H�GL�VDOXWH�GD�DWWXDUH�QHL�FDQWLHUL�WHPSRUDQHL�R�
PRELOL���
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�� '�3�&�0�����PDU]R��������/LPLWL�PDVVLPL�GL�HVSRVL]LRQH�DO�UXPRUH�QHJOL�DPELHQWL�DELWDWLYL�H�
QHOO
DPELHQWH�HVWHUQR���

�� /HJJH����RWWREUH�������Q��������/HJJH�TXDGUR�VXOO
LQTXLQDPHQWR�DFXVWLFR���

�� '�3�5�� ��� PDU]R� ������ Q�� ����� ³'LVSRVL]LRQL� SHU� LO� FRQWHQLPHQWR� H� OD� SUHYHQ]LRQH�

GHOO
LQTXLQDPHQWR�DFXVWLFR�GHULYDQWH�GDO�WUDIILFR�YHLFRODUH��D�QRUPD�GHOO
DUWLFROR����GHOOD�/�����

RWWREUH�������Q�����´��

�� '�3�&�0����GLFHPEUH�������³'HWHUPLQD]LRQH�GHL�UHTXLVLWL�DFXVWLFL�SDVVLYL�GHJOL�HGLILFL´�

�� '�3�&�0�� ��� DSULOH� ������ Q������ ³5HJRODPHQWR� UHFDQWH� QRUPH� SHU� OD� GHWHUPLQD]LRQH� GHL�
UHTXLVLWL� DFXVWLFL� GHOOH� VRUJHQWL� VRQRUH� QHL� OXRJKL� GL� LQWUDWWHQLPHQWR� GDQ]DQWH� H� GL� SXEEOLFR�

VSHWWDFROR�H�QHL�SXEEOLFL�HVHUFL]L´��
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�� '�0�����QRYHPEUH��������'LUHWWLYH�SHU�LO�FRQWHQLPHQWR�GHO�FRQVXPR�GL�HQHUJLD�UHODWLYR�DOOD�
WHUPRYHQWLOD]LRQH�HG�DOOD�FOLPDWL]]D]LRQH�GL�HGLILFL�LQGXVWULDOL�HG�DUWLJLDQDOL���

�� /HJJH� �� JHQQDLR� ������ Q�� ���� �1RUPH� SHU� O
DWWXD]LRQH� GHO� 3LDQR� (QHUJHWLFR� QD]LRQDOH� LQ�
PDWHULD� GL� XVR� UD]LRQDOH� GHOO
HQHUJLD�� GL� ULVSDUPLR� HQHUJHWLFR� H� GL� VYLOXSSR� GHOOH� IRQWL�
ULQQRYDELOL�GL�HQHUJLD���

�� '�3�5�� ��� DJRVWR� ������ Q�� ����� �5HJRODPHQWR� UHFDQWH� QRUPH� SHU� OD� SURJHWWD]LRQH��
O
LQVWDOOD]LRQH� O
HVHUFL]LR� H� OD� PDQXWHQ]LRQH� GHJOL� LPSLDQWL� WHUPLFL� GHJOL� HGLILFL� DL� ILQL� GHO�

FRQWHQLPHQWR�GHL�FRQVXPL�GL�HQHUJLD��LQ�DWWXD]LRQH�DOO
DUW�����FRPPD����GHOOD�OHJJH���JHQQDLR�
������Q�������
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�� /HJJH����PDU]R�������Q��������&RQYHUVLRQH�LQ�OHJJH�GHO�'�/�����JHQQDLR�������Q����H�QXRYH�
QRUPH�LQ�IDYRUH�GL�PXWLODWL�HG�LQYDOLGL�FLYLOL���

�� /HJJH���JHQQDLR�������Q�������'LVSRVL]LRQL�SHU�IDYRULUH�LO�VXSHUDPHQWR�H�O
HOLPLQD]LRQH�GHOOH�
EDUULHUH�DUFKLWHWWRQLFKH�QHJOL�HGLILFL�SULYDWL���
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�� '�0�� ��� JLXJQR� ������ Q�� ����� �3UHVFUL]LRQL� WHFQLFKH� QHFHVVDULH� D� JDUDQWLUH� O
DFFHVVLELOLWj��
O
DGDWWDELOLWj� H� OD� YLVLWDELOLWj� GHJOL� HGLILFL� SULYDWL� H� GL� HGLOL]LD� UHVLGHQ]LDOH� SXEEOLFD�
VRYYHQ]LRQDWD� HG� DJHYRODWD�� DL� ILQL� GHO� VXSHUDPHQWR� H� GHOO
HOLPLQD]LRQH� GHOOH� EDUULHUH�
DUFKLWHWWRQLFKH���

�� /HJJH���IHEEUDLR�������Q��������/HJJH�TXDGUR�SHU�O
DVVLVWHQ]D��O
LQWHJUD]LRQH�VRFLDOH�H�L�GLULWWL�
GHOOH�SHUVRQH�KDQGLFDSSDWH���

�� '�3�5�����OXJOLR�������Q��������5HJRODPHQWR�UHFDQWH�QRUPH�SHU�O
HOLPLQD]LRQH�GHOOH�EDUULHUH�
DUFKLWHWWRQLFKH�QHJOL�HGLILFL��VSD]L�H�VHUYL]L�SXEEOLFL���

�� '�3�5����JLXJQR�������Q������� ³7HVWR�XQLFR�GHOOH�GLVSRVL]LRQL� OHJLVODWLYH�H�UHJRODPHQWDUL� LQ�

PDWHULD�HGLOL]LD´��
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D�� /HJJH� �� PDU]R� ������ Q�� ���� �1RUPH� SHU� OD� VLFXUH]]D� GHJOL� LPSLDQWL�� H� VXR� UHJRODPHQWR� GL�
DWWXD]LRQH�DSSURYDWR�FRQ�'�3�5����GLFHPEUH�������Q������

'HSRVLWR� SUHVVR� JOL� XIILFL� FRPXQDOL� GHO� SURJHWWR� GHJOL� LPSLDQWL� GL� VHJXLWR� HOHQFDWL��
FRQWHVWXDOPHQWH�DOOD�SUHVHQWD]LRQH�GHO�SURJHWWR�HGLOL]LR���DUW�����FRPPD����OHWWHUD�E���

� VL� QR�

�� ,PSLDQWL�HOHWWULFL� �� ��

DUW�����FRPPD����OHWW��D��GHOOD�/��������
DUW�����FRPPD����OHWW��D���OHWW��E���OHWW��F��GHO�'�3�5���������
�

�� ,PSLDQWL�UDGLRWHOHYLVLYL�HG�HOHWWURQLFL� �� ��

�

�� ,PSLDQWL�GL�SURWH]LRQH�GD�VFDULFKH�DWPRVIHULFKH� �� ��

DUW�����FRPPD����OHWW��E��GHOOD�/��������
DUW�����FRPPD����OHWW��G��GHO�'�3�5���������

�

�� ,PSLDQWL�GL�FDQQH�IXPDULH�FROOHWWLYH� �� ��

�

�� ,PSLDQWL�GL�FOLPDWL]]D]LRQH�!��������)ULJ�K� �� ��

DUW�����FRPPD����OHWW��F��GHOOD�/��������
DUW�����FRPPD����OHWW��H��GHO�'�3�5���������
�

�� ,PSLDQWL�GL�WUDVSRUWR�H�XWLOL]]D]LRQH�GL�JDV��� �� ��

&RPEXVWLELOL�FRQ�3!�����.:�

DUW�����FRPPD����OHWW��H��GHOOD�/��������
DUW�����FRPPD����OHWW��I��GHO�'�3�5���������
�

�� ,PSLDQWL�GL�SURWH]LRQH�DQWLQFHQGLR� �� ��
DUW�����FRPPD����OHWW��J��GHOOD�/��������
DUW�����FRPPD����OHWW��J��GHO�'�3�5���������
�
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E�� /HJJH� �� JHQQDLR� ������ Q�� ���� �1RUPH� SHU� O
DWWXD]LRQH� GHO� 3LDQR� (QHUJHWLFR� QD]LRQDOH� LQ�
PDWHULD� GL� XVR� UD]LRQDOH� GHOO
HQHUJLD�� GL� ULVSDUPLR� HQHUJHWLFR� H� GL� VYLOXSSR� GHOOH� IRQWL�
ULQQRYDELOL�GL�HQHUJLD���

3UHVHQWD]LRQH� GHOOD� UHOD]LRQH� WHFQLFD� H� GHO� SURJHWWR� GL� FXL� DOO
DUW�� ��� DO� PRPHQWR� GHOOD�

FRPXQLFD]LRQH�GL�LQL]LR�GHL�ODYRUL��GD�LQWHQGHUVL�FRPH�WHUPLQH�XOWLPR���OD�UHOD]LRQH�q�UHGDWWD�
VXL�PRGHOOL�DSSURYDWL�FRQ�'�0�����GLFHPEUH�������

�� 3URJHWWR�GHOO
LPSLDQWR� � ��

�� 0RGHOOR�$� � ��

SHU�RSHUH�UHODWLYH�DG�HGLILFL�GL�QXRYD�FRVWUX]LRQH�R�D�ULVWUXWWXUD]LRQH�GL�HGLILFL��
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�� 0RGHOOR�%� � ��

SHU�RSHUH�UHODWLYH�DJOL�LPSLDQWL�WHUPLFL�GL�QXRYD�LQVWDOOD]LRQH�LQ�HGLILFL��
HVLVWHQWL�H�RSHUH�UHODWLYH�DOOD�ULVWUXWWXUD]LRQH�GHJOL�LPSLDQWL�WHUPLFL��

�� 0RGHOOR�&� � ��

SHU�RSHUH�UHODWLYH�DOOD�VRVWLWX]LRQH�GL�JHQHUDWRUL�GL�FDORUH�FRQ�3�!����.:��
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F�� '�0�� �� GLFHPEUH� ������ �1RUPH� GL� VLFXUH]]D� SHU� DSSDUHFFKL� FRQWHQHQWL� OLTXLGL� FDOGL� VRWWR�

SUHVVLRQH���

'HQXQFLD�GHOO
LPSLDQWR�WHUPLFR�FRQ�3�!��������.FDO�K�DOO
,63(6/�GL�VHWWRUH��,VWLWXWR�6XSHULRUH�
SHU�OD�3UHYHQ]LRQH�H�OD�6LFXUH]]D�GHO�/DYRUR���SULPD�GHOO
LQL]LR�GHL�ODYRUL��DL�VHQVL�GHOO
DUW�����
GHO�'�0��FLWDWR��GHO�'�3�5�����OXJOLR�������Q������H�GHOO
DUW����GHOOD�/�����DJRVWR�������Q�������
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G�� '�0�� ��� IHEEUDLR� ������ �0RGLILFD]LRQL� GHO� '�0�� ��� VHWWHPEUH� ����� FRQFHUQHQWH� OD�
GHWHUPLQD]LRQH�GHOOH�DWWLYLWj�VRJJHWWH�DOOH�YLVLWH�GL�SUHYHQ]LRQH�LQFHQGL���

� Vu� QR�

3UHVHQWD]LRQH�GHO�SURJHWWR�DO�&RPDQGR�3URYLQFLDOH� �� ��

GHL�9LJLOL�GHO�)XRFR��FRQWHVWXDOPHQWH�DOOD�GRPDQGD�GHO��
SURYYHGLPHQWR�DXWRUL]]DWLYR�HGLOL]LR��SHU�O
LQVHGLDPHQWR�GL��
DWWLYLWj�HOHQFDWH�QHOO
$OOHJDWR�%�GHO�GHFUHWR�VWHVVR��

6SHFLILFDUH�DWWLYLWj��
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,O�SUHVHQWH�5HJRODPHQWR�q�VWDWR�DSSURYDWR�FRQ��

�� GHOLEHUD]LRQH�GHO�&�&��Q�����������������LQ�GDWD����������������������

�� GLYHQXWD�HVHFXWLYD�LQ�GDWD��������������������������

�� SXEEOLFDWD� SHU� HVWUDWWR� VXO� %ROOHWWLQR� 8IILFLDOH� GHOOD� 5HJLRQH� 3LHPRQWH� Q�� ��������������� LQ� GDWD�
���������������������������
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