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$UW������1$785$��&217(1872�(�/,0,7,�'(//(�1250(�'¶$778$=,21(
�� /H� SUHVHQWL� QRUPH� G¶DWWXD]LRQH� LQVLHPH� DO� 5HJRODPHQWR� HGLOL]LR� IDQQR� SDUWH

LQWHJUDQWH�GHJOL�HODERUDWL�GHO�3LDQR�8UEDQLVWLFR�&RPXQDOH�R�GL�HYHQWXDOL�YDULDQWL�DG�HVVR
DSSRUWDWL��FRQWHQJRQR�OH�QRUPH�FKH�GLVFLSOLQDQR�O¶DWWLYLWj�(GLOL]LD�H�XUEDQLVWLFD�QHO�WHUULWRULR
FRPXQDOH�

�� /H� SUHVHQWL� 1RUPH� GL� $WWXD]LRQH� H� JOL� DOWUL� HODERUDWL� GHO� 3LDQR� 8UEDQLVWLFR
&RPXQDOH�VRVWLWXLVFRQR�LQWHJUDOPHQWH�LO�SUHFHGHQWH�3��GL�)��H�VXFFHVVLYH�PRGLILFD]LRQL�

�� 3HU� TXDQWR� QRQ� SUHYLVWR� GDOOH� SUHVHQWL� 1RUPH� H� GDO� 5HJRODPHQWR� (GLOL]LR�� VL
DSSOLFDQR�OH�OHJJL��GLVSRVL]LRQL�H�UHJRODPHQWL�UHJLRQDOL�R�QD]LRQDOL�YLJHQWL�

$UW������&/$66,),&$=,21(�'(/�&2081(
�� $L�VHQVL�GHOO
DUW����GHO�GHFUHWR�GHOO
$VVHVVRUH�(QWL�/RFDOL�HG�8UEDQLVWLFD�Q������8

GHO� ������������ LO� &RPXQH� GL� *RQQRVQz� q� LQGLYLGXDWR� QHOOD� FODVVH� ,9�� FRQ� SRSROD]LRQH
UHVLGHQWH�H�SUHYLVWD�GDOOR�VWUXPHQWR�XUEDQLVWLFR�ILQR�D�������DELWDQWL�
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$UW������=21(�7(55,725,$/,�202*(1((
�� ,O� WHUULWRULR�FRPXQDOH�q�GLYLVR��DL�VHQVL�GHOO¶DUW������/�����$JRVWR�������Q�������H

VXFFHVVLYL��GHO�'HFUHWR�5HJ��GHO�����������Q�������8�H�VHFRQGR� OH�GLUHWWLYH�SHU� OH�=RQH
DJULFROH�� LQ�]RQH�WHUULWRULDOL�RPRJHQHH�DO�ILQH�GL�GLIIHUHQ]LDUH� OH�QRUPH�XUEDQLVWLFR�HGLOL]LH
SHU�RJQL�]RQD��DGHJXDQGROH�DOOH�VLWXD]LRQL�HVLVWHQWL�H�DJOL�RELHWWLYL�GL�VYLOXSSR�XUEDQLVWLFR�LQ
EDVH�DOOH�SUHYLVLRQL�GHOO¶$PPLQLVWUD]LRQH�&RPXQDOH�

�� /D� GHOLPLWD]LRQH� GL� RJQL� ]RQD� WHUULWRULDOH� RPRJHQHD� q� LQGLFDWD� QHOOH� SODQLPHWULH
GHO�3�8�&�

=RQD�$ ��&HQWUR�VWRULFR
(¶�TXHOOD�SDUWH�GL�WHUULWRULR�LQWHUHVVDWD�GD�DJJORPHUDWL�XUEDQL�G¶LQWHUHVVH�VWRULFR�H�GL

SDUWLFRODUH�SUHJLR�DPELHQWDOH��QRQFKp�GDOOH�DUHH�FLUFRVWDQWL�FKH�SHU�WDOL�FDUDWWHULVWLFKH��QH
VRQR�SDUWH�LQWHJUDQWH�

=RQD�% ��5HVLGHQ]LDOH�GL�ULVWUXWWXUD]LRQH�H�FRPSOHWDPHQWR
&RPSUHQGH� OH� SDUWL� GL� WHUULWRULR�� WRWDOPHQWH� R� SDU]LDOPHQWH� HGLILFDWH�� FKH� QRQ

SUHVHQWLQR�SDUWLFRODUH�LQWHUHVVH�VWRULFR��DUWLVWLFR�H�GL�SDUWLFRODUH�SUHJLR�DPELHQWDOH�
=RQD�& ��5HVLGHQ]LDOH�GL�HVSDQVLRQH
6RQR� OH� SDUWL� GL� WHUULWRULR� GHVWLQDWH� D� QXRYL� FRPSOHVVL� UHVLGHQ]LDOL� FKH� ULVXOWDQR

LQHGLILFDWH� R� QHOOH� TXDOL� O¶HGLILFD]LRQH� SUHHVLVWHQWH� QRQ� UDJJLXQJH� L� OLPLWL� GL� VXSHUILFLH
ULFKLHVWL�QHOOD�=RQD�%�

=RQD�' ��,PSLDQWL�DWWLYLWj�SURGXWWLYH�DUWLJLDQDOL��LQGXVWULDOL�H�FRPPHUFLDOL
6RQR�TXHOOH�SDUWL�GHO�WHUULWRULR�GHVWLQDWH�D�QXRYL�LQVHGLDPHQWL�SHU�LPSLDQWL�LQGXVWULDOL�

DUWLJLDQDOL�� FRPPHUFLDOL�� GL� FRQVHUYD]LRQH�� WUDVIRUPD]LRQH� H� FRPPHUFLDOL]]D]LRQH� GL
SURGRWWL�GHOO¶DJULFROWXUD�

=RQD�( ��$JULFROD
6RQR�OH�SDUWL�GHO� WHUULWRULR�GHVWLQDWH�DG�XVL�DJULFROL�H�TXHOOH�FRQ�HGLILFL��DWWUH]]DWXUH

HG�LPSLDQWL�FRQQHVVL�DO�VHWWRUH�DJURSDVWRUDOH�HG�DOOD�YDORUL]]D]LRQH�GHL�ORUR�SURGRWWL�
=RQD�* ��6HUYL]L�SXEEOLFL�H�G¶LQWHUHVVH�SXEEOLFR�
6RQR� OH� SDUWL� GHO� WHUULWRULR� GHVWLQDWH� DG� HGLILFL�� DWWUH]]DWXUH� HG� LPSLDQWL� SXEEOLFL� H

SULYDWL��ULVHUYDWL�D�VHUYL]L�GL�LQWHUHVVH�JHQHUDOH�
=RQD�+ ��6DOYDJXDUGLD�H�ULVSHWWR�
6RQR�OH�SDUWL�GHO�WHUULWRULR�QRQ�FODVVLILFDELOL�VHFRQGR�L�FULWHUL� LQ�SUHFHGHQ]D�GHILQLWL�H

FKH� ULYHVWRQR� XQ� SDUWLFRODUH� SUHJLR�� DPELHQWDOH�� QDWXUDOLVWLFR�� JHRPRUIRORJLFR�
VSHOHRORJLFR��TXDOL�� IDVFLD�DWWRUQR�DJOL�DJJORPHUDWL�XUEDQL�� IDVFLD� OXQJR� LO� ILXPH�� IDVFLD�GL
ULVSHWWR�FLPLWHULDOH��IDVFLD�OXQJR�OH�VWUDGH�SURYLQFLDOL�H�FRPXQDOL�� IDVFLD�GL�ULVSHWWR�DWWRUQR
DO�GHSXUDWRUH�

=RQD� 6 �� 6SD]L� SXEEOLFL� R� ULVHUYDWL� DOOH� DWWLYLWj� FROOHWWLYH�� D� YHUGH� SXEEOLFR� H
SDUFKHJJL�

6RQR�OH�SDUWL�GHO�WHUULWRULR�RYH�VRQR�XELFDWL�L�VHUYL]L�GL�FDUDWWHUH�JHQHUDOH�
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$UW������=21$�$���&HQWUR�VWRULFR
�� 6RQR� OH� SDUWL� GHO� WHUULWRULR� LQWHUHVVDWH� GD� DJJORPHUDWL� XUEDQL� FKH� ULYHVWRQR

FDUDWWHUH�VWRULFR��DUWLVWLFR��R�GD SRU]LRQL�GL�HVVL��FRPSUHVH�OH�DUHH�FLUFRVWDQWL�FKH�SRVVRQR
FRQVLGHUDUVL�SHU�OH�ORUR�FDUDWWHULVWLFKH��SDUWH�LQWHJUDQWH�GHJOL�DJJORPHUDWL�VWHVVL��PHULWHYROL
GL�WXWHOD��RYH�TXDOXQTXH�LQWHUYHQWR�VLD�VXERUGLQDWR�DOO¶DSSURYD]LRQH�GL�XQR�VSHFLILFR�3LDQR
3DUWLFRODUHJJLDWR�

�� /D�GHVWLQD]LRQH�q�UHVLGHQ]LDOH��ROWUH�DOOH�DELWD]LRQL�VRQR�DPPHVVH�OH�DWWUH]]DWXUH
XUEDQH�FRQQHVVH�FRQ� OD� UHVLGHQ]D��QRQFKp�FDIIq�� WUDWWRULH�� XIILFL� SXEEOLFL� H�SULYDWL�� FHQWUL
FXOWXUDOL� H� VRFLDOL�� HFF��� SXUFKp� GL� PRGHVWD� LPSRUWDQ]D�� VRQR� DPPHVVH� SXUH� OH� DWWLYLWj
DUWLJLDQDOL�� VHPSUHFKp�QRQ�VLDQR�SHULFRORVH��QRFLYH�R�PROHVWH�H�QRQ�FUHLQR� LQWUDOFLR�DOOD
FLUFROD]LRQH�

�� *OL�LQWHUYHQWL�HGLOL]L�GL�TXDOVLDVL�WLSR�QHO�&HQWUR�VWRULFR�GHYRQR�HVVHUH�UHDOL]]DWL�LQ
DWWHVD�GHOOH�SUHVFUL]LRQL�GHO�3LDQR�3DUWLFRODUHJJLDWR�GL�SURVVLPD�SUHGLVSRVL]LRQH��,Q�DWWHVD
GL�HVVR��YDOJRQR�OH�VHJXHQWL�QRUPH�

�� /H�FRVWUX]LRQL�SRVVRQR�VRUJHUH�D�ILOR�VWUDGD��RYH�TXHVWD�H�OH�FDUDWWHULVWLFKH�GHOOH
FRVWUX]LRQL� OR� FRQVHQWDQR�� RSSXUH� VX� DOOLQHDPHQWL� DUUHWUDWL� ILVVDWL� GL� YROWD� LQ� YROWD
GDOO
$PPLQLVWUD]LRQH�&RPXQDOH�

�� /
DOWH]]D�PDVVLPD�QRQ�GHYH�VXSHUDUH�XQD�YROWD�H�PH]]R�OD�ODUJKH]]D�GHOOH�VWUDGH
FKH�YL� IURQWHJJLDQR��Qp� OH�DOWH]]H�GHJOL� HGLILFL� SUHHVLVWHQWL� FLUFRVWDQWL�� VHQ]D� WHQHU� FRQWR
GHOOH�VRYUDVWUXWWXUH�R�VRSUDHOHYD]LRQL�DJJLXQWH�DOOH�DQWLFKH�VWUXWWXUH��Qp�LO�YDORUH�GL�P������
PHQWUH�O
DOWH]]D�PLQLPD�QRQ�SRWUj�HVVHUH�LQIHULRUH�D�P�������,�FRUWLOL�GRYUDQQR�DYHUH�XQD
GLPHQVLRQH�PLQLPD�SDUL�DG�����GHOO
DOWH]]D�GHO�IDEEULFDWR�H�PDL�LQIHULRUH�D�P������

�� 6RQR� FRQVHQWLWH� OH� RSHUD]LRQL� GL� WUDVIRUPD]LRQH� WHQGHQWL� DG� DYHUH� O
DOWH]]D
PLQLPD�LQWHUQD�XWLOH�GHL�ORFDOL�DGLELWL�DG�DELWD]LRQH��JLXVWR�O
DUW����GHO�'�0�������������

�� (
� DPPHVVR� O
DEELQDPHQWR� GL� GXH� R� SL�� IDEEULFDWL� H� OD� FRVWUX]LRQH� GL� PXUL
FRPXQL�

�� 1HOOH�DUHH�GL�SHUWLQHQ]D�GHOOH�FRVWUX]LRQL�GHEERQR�HVVHUH�ULVHUYDWL�DSSRVLWL�VSD]L
SHU�SDUFKHJJL�LQ�PLVXUD�GL���PT�SHU�RJQL����PF�GL�FRVWUX]LRQH��1HL�IDEEULFDWL�FRVWUXLWL�R�GD
FRVWUXLUH� D� ILOR� VWUDGD� R� LQ� DUUHWUDWR� VX� WXWWR� LO� IURQWH� ORWWR� SHU� LPSRVL]LRQH� GL� 3LDQR�� H
TXDORUD�VL�GLPRVWUL� O¶LPSRVVLELOLWj�GL� UHSHULUH� WDOL�DUHH�� OD�SHUFHQWXDOH�SXz�HVVHUH�ULGRWWD�D
�����R�WUDODVFLDWD�

�� 6RQR� VHPSUH� FRQVHQWLWL� JOL� LQWHUYHQWL� GL� ULVDQDPHQWR� FRQVHUYDWLYR�� /D� GHQVLWj
IRQGLDULD�H�OD�FXEDWXUD�QRQ�GHEERQR�VXSHUDUH�SHU�WDOL�RSHUH�TXHOOH�SUHHVLVWHVWL��FRPSXWDWH
VHQ]D� WHQHUH� FRQWR� GHOOH� VRYUDVWUXWWXUH� GL� HSRFD� UHFHQWH�� ,Q� RFFDVLRQL� GL� RSHUD]LRQL� GL
ULVWUXWWXUD]LRQH�R�PDQXWHQ]LRQH�VWUDRUGLQDULD��q�DPPHVVR� O
DPSOLDPHQWR�GHOOD�YROXPHWULD
HVLVWHQWH�VROR�SHU�PLJOLRUDUH�OH�FRQGL]LRQL�LJLHQLFKH��FRQVLVWHQWH�LQ�XQ�YDQR�GD�DGLELUH�D�ZF
GHOOD� VXSHUILFLH� XWLOH� PDVVLPD� GL� PT� ������ RYH� VLD� GLPRVWUDWD� O
LPSRVVLELOLWj� GL� SRWHUOR
FRVWUXLUH� DOO
LQWHUQR�� 4XHVWD� SUHVFUL]LRQH� q� D� FDUDWWHUH� WUDQVLWRULR� LQ� DWWHVD� GHL� SLDQL
DWWXDWLYL��7DOL�YROXPHWULH�VL�PLVXUDQR�YXRWR�SHU�SLHQR�WXWWR�FRPSUHVR�GDO�SLDQR�GHO�WHUUHQR
DL�SLDQL�GHOOH�IDOGH�GHO�WHWWR�
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��� 1HJOL� LQWHUYHQWL� GL� ULVWUXWWXUD]LRQH�� L� VRWWRWHWWL� FRQ� SHQGHQ]H�PDJJLRUL� GHO� ����
QRQ�VL�FRQVLGHUDQR�DL�ILQL�GHO�FDOFROR�GHO�YROXPH��VH�JLj�HVLVWHQWL�

��� 3HU� JOL� DPSOLDPHQWL�� ULFRVWUX]LRQL� D� VHJXLWR� GL� GHPROL]LRQH� H� SHU� OH� QXRYH
FRVWUX]LRQL��O
LQGLFH�IRQGLDULR�QRQ�SXz�VXSHUDUH�TXHOOR�PHGLR�GHOOD�]RQD���PF�PT��

��� /H� GLVWDQ]H� WUD� JOL� HGLILFL� H� RYH� QRQ� VLD� WHFQLFDPHQWH� RSSRUWXQR� FRVWUXLUH� VXO
FRQILQH��QRQ�SRVVRQR�HVVHUH�LQIHULRUL�D�TXHOOH�SUHHVLVWHQWL��FRPSXWDWH�VHQ]D�WHQHUH�FRQWR
GL�FRVWUX]LRQL�DJJLXQWLYH�GL�HSRFD�UHFHQWH�H�SULYH�GL�YDORUH�VWRULFR��DUWLVWLFR�HG�DPELHQWDOH�

��� 3HU� L�FDVL�GL�FXL�DO�SXQWR���H�����YDOJRQR� OH�QRUPH�VXOOH�GLVWDQ]H�VWDELOLWH�GDJOL
DUWW������H�VHJXHQWL�GHO�YLJHQWH�FRGLFH�FLYLOH�

��� $O� ILQH� GL�PLJOLRUDUH� OH� FRQGL]LRQL� LJLHQLFKH� GHL� IDEEULFDWL� HVLVWHQWL� q� FRQVHQWLWD
O
DSHUWXUD�GL�ILQHVWUH�QHL�YDQL�SULYL�GL�OXFH�GLUHWWD�QHO�ULVSHWWR�GHOOH�GLVWDQ]H�PLQLPH�ILVVDWH
GDO�FRGLFH�FLYLOH�

��� /
$PPLQLVWUD]LRQH�&RPXQDOH�SXz�LPSDUWLUH�FDVR�SHU�FDVR�SDUWLFRODUL�SUHVFUL]LRQL
FRVWUXWWLYH�FRPH�SUHYLVWR�GDOO
DUW�����/�����������Q�������VDOYD�OD�IDFROWj��GL�SUHGLVSRUUH�XQ
TXDGUR�GL�ULIHULPHQWR�SHU�VHWWRUL�R�SHU�O
LQWHUD�]RQD�

��� ,� PXUL� GL� UHFLQ]LRQH� LQ� SLHWUD� D� YLVWD� H� SRUWDOL� G¶DFFHVVR� DOOH� SURSULHWj
FRVWLWXLVFRQR� HOHPHQWL� QHOO
DUUHGR� XUEDQR� GL� SUHJLR� DPELHQWDOH�� 1RQ� q� DPPHVVD� OD� ORUR
GHPROL]LRQH�VH�QRQ�SUHYLVWD�GDOO
$PPLQLVWUD]LRQH�&RPXQDOH�SHU�LQGLVSHQVDELOL�UHWWLILFKH�RG
DOODUJDPHQWL�VWUDGDOL�� ,Q�TXHVWR�FDVR�SXz�HVVHUH� LPSRVWD� OD� ORUR� IHGHOH� ULFRVWUX]LRQH�QHL
PDWHULDOL��IRUPH�H�GLVHJQL�RULJLQDOL�

��� 1HOOH�ULFRVWUX]LRQL��PDQXWHQ]LRQL�H�ULVWUXWWXUD]LRQL�GHJOL�HGLILFL�QRQ�q�DPPHVVD�OD
SRVD� LQ� RSHUD� GL� LQILVVL�PHWDOOLFL� GL� QHVVXQ� WLSR� VLD� DO� SLDQR� WHUUD� FKH� DL� SLDQL� DOWL�� 'HWWL
LQILVVL� VRQR� DPPHVVL� VROR� VH� KDQQR� OD� SDUWH� HVWHUQD� LQ� OHJQR� R� ULYHVWLWD� LQ� OHJQR�� /H
WLSRORJLH�DGRWWDWH�GRYUDQQR�HVVHUH�WUDGL]LRQDOL�

��� /D� FRSHUWXUD� GL� TXDOVLDVL� FRVWUX]LRQH� GRYUj� HVVHUH� HVHJXLWD� FRQ� FRSSL� ODWHUL]L
SRVVLELOPHQWH�GHO�WLSR�LQYHFFKLDWR�

��� 6RQR� YLHWDWL� JOL� LQWRQDFL� SODVWLFL�� WLSR� JUDIILDWR� H� VLPLOL�� /H� WLQWHJJLDWXUH� GHYRQR
DYHUH�FRORUL�FKH�QRQ�GHWXUSLQR�O
DVSHWWR�GHOO
DELWDWR��O
DPELHQWH�XUEDQR�HG�LO�ORUR�SDHVDJJLR
H�FKH�ULVSHWWLQR�TXHOOL� WUDGL]LRQDOL��/H�FRORUD]LRQL�SRVVRQR�HVVHUH�HVHJXLWH�� LQ� WXWWL� L� FDVL�
VROR�VH�FRQFRUGDWH�FRQ�O¶XIILFLR�WHFQLFR�

��� /H� UHFLQ]LRQL� YHUVR� VSD]L� SXEEOLFL� SRWUDQQR�HVVHUH� D� SDUHWH� SLHQD� SHU� O
DOWH]]D
PDVVLPD�GL�P������GDO�SLDQR�GL�VLVWHPD]LRQH�GHILQLWLYD�GHOOR�VSD]LR�SXEEOLFR�HVWHUQR��/D
SDUWH� VXSHULRUH� ILQR� DOO
DOWH]]D� PDVVLPD� GL� P� ����� GRYUj� HVVHUH� DG� DULD� SDVVDQWH�� /H
UHFLQ]LRQL�GL�FRQILQH�IUD�HGLILFL�DYUDQQR�XQ
DOWH]]D�PDVVLPD�GL�P������H�SRWUDQQR�HVVHUH�LQ
PXUDWXUD�SLHQD��D�JLRUQR�R�FRQ�VLHSL�

��� /
DVVHWWR� YLDULR� GRYUj� HVVHUH� FRQVHUYDWR� LQ� WXWWL� L� VXRL� DVSHWWL� TXHOOR� DWWXDOH� H
GRYUDQQR� HVVHUH� HYLWDWL� WXWWL� JOL� VYHQWUDPHQWL�� OH� UHWWLILFKH� GL� VWUDGH� R� OD� GHPROL]LRQH� GL
UHFLQ]LRQL�LQ�PXUDWXUD�WUDGL]LRQDOH�
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��� �

$UW������=21$�%���&RPSOHWDPHQWR�H�ULVWUXWWXUD]LRQH
�� 6RQR� OH� SDUWL� GHO� WHUULWRULR� WRWDOPHQWH� R� SDU]LDOPHQWH� HGLILFDWH�� FRQ� DVVHWWR

XUEDQLVWLFR� GHILQLWR� H� GRWDWR� GL� RSHUH� GL� XUEDQL]]D]LRQH� SULPDULD� JLj� UHDOL]]DWH� H� FRQ
YROXPHWULD�HVLVWHQWH�QRQ�LQIHULRUH�DO�����GL�TXHOOD�SRWHQ]LDOPHQWH�UHDOL]]DELOH�

�� /D�GHVWLQD]LRQH�q�UHVLGHQ]LDOH��ROWUH�DOOH�DELWD]LRQL�VRQR�DPPHVVH�OH�DWWUH]]DWXUH
XUEDQH�FRQQHVVH�FRQ�OD�UHVLGHQ]D��QRQFKp�FDIIq�� ULVWRUDQWL��XIILFL�SXEEOLFL�H�SULYDWL��FHQWUL
FXOWXUDOL�H�VRFLDOL��OH�DWWLYLWj�FRPPHUFLDOL�QHL�OLPLWL�ILVVDWL�GDO�SLDQR�GL�FRPPHUFLR��OH�SLFFROH
DWWLYLWj� DUWLJLDQDOL� VHPSUHFKq� QRQ� VLDQR� PLQLPDPHQWH� SHULFRORVH�� QRFLYH� R� PROHVWH�� Qp
FUHLQR�LQWUDOFL�DOOD�FLUFROD]LRQH�

�� 1RQ�VRQR�FRQVHQWLWH�OH�GHPROL]LRQL�GL�IDEEULFDWL�FKH�D�JLXGL]LR�GHOOD�&RPPLVVLRQH
(GLOL]LD�ULYHVWRQR�TXDOLWj�GL�SUHJLR�DUFKLWHWWRQLFR��DPELHQWDOH�H�WUDGL]LRQDOH�

�� 9DOJRQR�OH�VHJXHQWL�QRUPH�
�� /H� FRVWUX]LRQL� SRVVRQR� VRUJHUH� D� ILOR� VWUDGD� �QHL� WUDWWL� FRQ� WHVVXWR� XUEDQR� JLj

GHILQLWR� H� FRQVROLGDWR��� RYYHUR� VX� DOOLQHDPHQWL� JLj� HVLVWHQWL� R� VX� QXRYR� DOOLQHDPHQWR
DUUHWUDWR�ILVVDWR�GDO�&RPXQH��/H�QXRYH�VWUDGH�DYUDQQR�ODUJKH]]D�PLQLPD�GL�P������

�� /
DOWH]]D� PDVVLPD� GHL� QXRYL� HGLILFL� QRQ� GHYH� VXSHUDUH� XQD� YROWD� H� PH]]R� OD
ODUJKH]]D� GHOOH� VWUDGH� FKH� IURQWHJJLDQR�� Qp� TXHOOD� GHJOL� HGLILFL� FLUFRVWDQWL�� Qp� LO� YDORUH
DVVROXWR� GL� P� ������ H� O
DOWH]]D� PLQLPD� QRQ� SRWUj� HVVHUH� LQIHULRUH� D� P� ������ 6H� OD
FRVWUX]LRQH�q� LQ�DUUHWUDWR�ULVSHWWR�DO� ILOR�VWUDGD�� O
DOWH]]D�PDVVLPD�VDUj�FRPSXWDWD�FRQ� OD
SURIRQGLWj�GHOO
DUUHWUDPHQWR�

�� (
�SUHVFULWWD�OD�GLVWDQ]D�PLQLPD�DVVROXWD�GL�P������WUD�SDUHWL�ILQHVWUDWH�H�SDUHWL�GL
HGLILFL� DQWLVWDQWL�� OD� GLVWDQ]D� PLQLPD� GDL� FRQILQL� SDUL� DG� DOPHQR� P� ������ VDOYR� GLYHUVR
DFFRUGR� WUD� L� FRQILQDQWL�� GHSRVLWDWR� LQ�&RPXQH� FRQ� ILUPH� DXWHQWLFDWH�� IHUPD� UHVWDQGR� OD
GLVWDQ]D�PLQLPD�WUD�L�IDEEULFDWL�GL�FXL�VRSUD�

�� (
�DPPHVVR�O
DEELQDPHQWR�GL�GXH�R�SL��IDEEULFDWL�H�OD�FRVWUX]LRQH�GL�PXUL�FRPXQL�
�� $O� ILQH� GL� PLJOLRUH� OH� FRQGL]LRQL� LJLHQLFKH� GHL� IDEEULFDWL� HVLVWHQWL�� q� FRQVHQWLWD

O
DSHUWXUD�GL�ILQHVWUH�QHL�YDQL�SULYL�GL�OXFH�GLUHWWD�D�GLVWDQ]H�LQIHULRUL�D�TXHOOH�VRSUDLQGLFDWH�
SXUFKp�QHO�ULVSHWWR�GHOOH�GLVSRVL]LRQL�ILVVDWH�DO�ULJXDUGR�GDO�FRGLFH�FLYLOH�

��� ,� IDEEULFDWL� DG� XQ� SLDQR� WHUUD� GHVWLQDWL� DG� DELWD]LRQH� HG� HVLVWHQWL� DOOD� GDWD� GHO
���������� SRVVRQR� HVVHUH� FRPSOHWDWL�� QHO� OLPLWH� GHJOL� LQGLFL� IRQGLDUL�� QHO� ULVSHWWR� GHOOH
GLVWDQ]H�VWDELOLWH�GHO�FRGLFH�FLYLOH�R�GL�TXHOOD�HVLVWHQWH�VH�q�PDJJLRUH�

��� 1HOOH�]RQH�LQHGLILFDWH�R�ULVXOWDQWL�OLEHUH�LQ�VHJXLWR�D�GHPROL]LRQH��FRQWHQXWH�LQ�XQ
WHVVXWR�XUEDQR�JLj�GHILQLWR�H�FRQVROLGDWR��FKH�VL�HVWHQGRQR�VXO�IURQWH�VWUDGDOH�LQ�SURIRQGLWj
SHU� XQD� OXQJKH]]D� LQIHULRUH� D� P� ���� QHO� FDVR� G¶LPSRVVLELOLWj� GL� FRVWUXLUH� LQ� DGHUHQ]D�
TXDORUD� LO� ULVSHWWR�GHOOH�GLVWDQ]H�WUD�SDUHWL� ILQHVWUDWH�FRPSRUWL� O
LQXWLOL]]D]LRQH�GHOO
DUHD�RG
XQD�VROX]LRQH�WHFQLFD� LQDFFHWWDELOH�� LO�&RPXQH�SXz�FRQVHQWLUH� OD�ULGX]LRQH�GHOOH�GLVWDQ]H
QHO�ULVSHWWR�GHOOH�GLVSRVL]LRQL�GHO�FRGLFH�FLYLOH�

��� (
�SUHVFULWWR�O
LQGLFH�IRQGLDULR�PDVVLPR�GL���PF�PT�
��� 3HU�OH�WUDVIRUPD]LRQL��GL�VLQJROL�HGLILFL��PHGLDQWH�GHPROL]LRQH�H�ULFRVWUX]LRQH��VRQR

DPPHVVL� YROXPL� VXSHULRUL� DO� SUHGHWWR� OLPLWH� GL� GHQVLWj� IRQGLDULD� TXDQGR�QRQ�HFFHGRQR� LO
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��� �

����GHO�YROXPH�SUHHVLVWHQWH�
��� /
LQGLFH� GL� FRSHUWXUD� IRQGLDULR� QRQ� SRWUj� VXSHUDUH� LO� YDORUH� PDVVLPR� GL� ����

PT�PT�GL�ORWWR�HGLILFDELOH�
��� /H� UHFLQ]LRQL� YHUVR� VSD]L� SXEEOLFL� SRWUDQQR� HVVHUH� D� SDUHWH� SLHQD� SHU� O
DOWH]]D

PDVVLPD�GL�P������GDO�SLDQR�GL�VLVWHPD]LRQH�GHILQLWLYD�GHOOR�VSD]LR�SXEEOLFR�HVWHUQR��/D
SDUWH� VXSHULRUH� ILQR� DOO
DOWH]]D� PDVVLPD� GL� P� ����� GRYUj� HVVHUH� DG� DULD� SDVVDQWH�� /H
UHFLQ]LRQL�GL�FRQILQH�IUD�HGLILFL�ELQDWL�R�D�VFKLHUD�DYUDQQR�XQ
DOWH]]D�PDVVLPD�GL�P������H
SRWUDQQR�HVVHUH�LQ�PXUDWXUD�SLHQD��D�JLRUQR�R�FRQ�VLHSL�

��� 1HOOH�DUHH�GL�SHUWLQHQ]D�GHOOH�FRVWUX]LRQL�GHEERQR�HVVHUH�ULVHUYDWL�DSSRVLWL�VSD]L
SHU�SDUFKHJJL�LQ�PLVXUD�GL���PT�SHU�RJQL����PF�GL�FRVWUX]LRQH��1HL�IDEEULFDWL�FRVWUXLWL�R�GD
FRVWUXLUH� D� ILOR� VWUDGD� R� LQ� DUUHWUDWR� VX� WXWWR� LO� IURQWH� ORWWR� SHU� LPSRVL]LRQH� GL� 3LDQR�� H
TXDORUD�VL�GLPRVWUL� O¶LPSRVVLELOLWj�GL� UHSHULUH� WDOL�DUHH�� OD�SHUFHQWXDOH�SXz�HVVHUH�ULGRWWD�D
�����R�WUDODVFLDWD�



�3�8�&��*2112612¶������������������������������������������������������������������������������������������������������1RUPH�G¶DWWXD]LRQH

��� �

$UW������=21$�&���(VSDQVLRQH�5HVLGHQ]LDOH
�� 6RQR� OH� ]RQH� RYH� VRQR� SUHYLVWH� OH� QXRYH� HVSDQVLRQL� GHOO
DELWDWR�� FKH� ULVXOWDQR

LQHGLILFDWH� R� QHOOH� TXDOL� O¶HGLILFD]LRQH� SUHHVLVWHQWH� QRQ� UDJJLXQJH� L� OLPLWL� GL� VXSHUILFLH� H
YROXPHWULFR�ULFKLHVWL�SHU�OH�]RQH�%�

�� /D� GHVWLQD]LRQH� q� UHVLGHQ]LDOH�� ROWUH� DOOH� DELWD]LRQL� VRQR� DPPHVVL� L� VHUYL]L
VWUHWWDPHQWH� FRQQHVVL� FRQ� OD� UHVLGHQ]D� HG� L� VHUYL]L� SXEEOLFL� TXDOL�� 6�� �$UHH� SHU
O¶LVWUX]LRQH���6�� �$UHH�SHU� DWWUH]]DWXUH� G¶LQWHUHVVH� FRPXQH���6�� �$UHH�SHU� VSD]L� SXEEOLFL
DWWUH]]DWL�D�SDUFR�H�SHU�LO�JLRFR�H�OR�VSRUW���6���$UHH�SHU�SDUFKHJJL�SXEEOLFL��

�� 1HOOD� ]RQD� &� q� DPPHVVR� O¶LQVHGLDPHQWR� GL� XIILFL�� VHUYL]L� GL� ULVWRUR� H� ULFHWWLYL�
VHUYL]L�VDQLWDUL��VHUYL]L�SHU�LO�FXOWR��DWWLYLWj�DUWLJLDQDOL�H�DWWLYLWj�FRPPHUFLDOL�

�� ,Q� WDOH� ]RQD�q� IDWWR� REEOLJR�DL� SURSULHWDUL� R� FRQVRU]L� GL� SURSULHWDUL� GL� SUHVHQWDUH
SLDQL� GL� ORWWL]]D]LRQH� FRQIRUPL� DOOH� LQGLFD]LRQL� GHO� &RPXQH�� GL� FRQYHQ]LRQDUOL� SULPD� GL
SURFHGHUH�D�FRVWUX]LRQL�R�D�TXDOVLDVL�PRGLILFD�GHOOR�VWDWR�HVLVWHQWH�GHO�WHUUHQR�

�� ,O�VXGGHWWR�SLDQR�GL�ORWWL]]D]LRQH�GRYUj�LQWHUHVVDUH�O
LQWHUD�]RQD��FRQ�OD�SRVVLELOLWj
GL�DWWXD]LRQH�SHU�FRPSDUWL�FRQ�UHODWLYH�H�VSHFLILFKH�FRQYHQ]LRQL�

�� $L� VHQVL� GHOO¶DUW�� �� FRPPD� �� GHOOD� /�5�� ����������� Q�� ��� XQR� R� SL�� SURSULHWDUL
TXDORUD� GLPRVWULQR� O¶LPSRVVLELOLWj�� SHU� PDQFDQ]D� GL� DVVHQVR� GHJOL� DOWUL� SURSULHWDUL�� GL
SUHGLVSRUUH�XQ�3LDQR�DWWXDWLYR�SRVVRQR��SUHYLD�DXWRUL]]D]LRQH�GHO�&RPXQH��SUHGLVSRUUH�LO
3LDQR�HVWHVR�DOO¶LQWHUD�DUHD��,Q�WDOH�LSRWHVL�LO�3LDQR�VL�DWWXHUj�SHU�VWUDOFL�IXQ]LRQDOL�FRQIRUPL
DO� SURJHWWR� JHQHUDOH� DSSURYDWR� H� FRQYHQ]LRQDELOL� VHSDUDWDPHQWH� H� L� UHODWLYL� RQHUL� GL
XUEDQL]]D]LRQH� VDUDQQR� ULSDUWLWL� WUD� L� GLYHUVL� SURSULHWDUL�� /¶XQLWj� PLQLPD� WHUULWRULDOH� GHL
FRPSDUWL�GRYUj�HVVHUH�SRVVLELOPHQWH�QRQ�LQIHULRUH�D������PT�

�� *OL�RQHUL�SHU�OD�UHDOL]]D]LRQH�GHOOH�RSHUH�GL�XUEDQL]]D]LRQH�SULPDULD�H�TXRWD�SDUWH
GHOOH�XUEDQL]]D]LRQL�VHFRQGDULH�VRQR�D�FDULFR�GHL�ORWWL]]DQWL�

�� ,� SLDQL� GL� ORWWL]]D]LRQH� GRYUDQQR� DVVLFXUDUH� SHU� RJQL� DELWDQWH� GD� LQVHGLDUH� XQD
GRWD]LRQH� PLQLPD� SHU� VSD]L� SXEEOLFL�� ULVHUYDWL� DOOH� DWWLYLWj� FROOHWWLYH�� YHUGH� SXEEOLFR� H
SDUFKHJJL�� FRQ� HVFOXVLRQH� GHOOH� VHGL� YLDULH� SDUL� D� ���PT�DELWDQWH�� 'L� WDOL� VSD]L� SXEEOLFL
GRYUDQQR�GHVWLQDUVL�DOPHQR��PT�DELWDQWH�SHU�SDUFKHJJL�H���PT�DELWDQWH�SHU�VSD]L�SXEEOLFL
DWWUH]]DWL� SHU� LO� JLRFR�H� SHU� OR� VSRUW�� /D� ULPDQHQWH�TXRWD� GL� ��PT�DELWDQWH� GRYUj� HVVHUH
GHVWLQDWD�DG�DUHH�SHU�O
LVWUX]LRQH�H�SHU�DWWUH]]DWXUH�SXEEOLFKH�G¶LQWHUHVVH�FRPXQH�VHFRQGR
XQ�SLDQR�JHQHUDOH�GL�VHUYL]L�HVWHVR�SHU�WXWWH�OH�]RQH�GL�HVSDQVLRQH�

�� /H�DUHH�GL� FXL� VRSUD�GHYRQR�HVVHUH�DFFRUSDWH� H� GL� IDFLOH� DFFHVVR� VLD� GD� SDUWH
GHJOL�DELWDQWL�GHOOD�ORWWL]]D]LRQH�FKH�GDO�UHVWR�GHOOD�SRSROD]LRQH�

��� /D� YLDELOLWj� YHLFRODUH� SXEEOLFD� QRQ� SRWUj� VXSHUDUH� SRVVLELOPHQWH� LO� ���� GHOOD
VXSHUILFLH�WRWDOH�LQWHUHVVDWD�DO�3LDQR�GL�/RWWL]]D]LRQH�

��� 1HOOD�ORFDOL]]D]LRQH�GHOOH�DUHH��VL�WHQGHUj�D�IRUPDUH�XQ�LQVLHPH�GL�VSD]L��SHUFRUVL
DUWLFRODWL�H�FRPSOHPHQWDUL�DOO
LQWHUQR�GHOOH�VLQJROH�]RQH��DYHQGR�FRPH�ILQH�O
RUJDQL]]D]LRQH
GHOO
LQWHUR� LQVHGLDPHQWR� DELWDWLYR� DWWRUQR� DL� SHUFRUVL� SHGRQDOL� DXWRQRPL� FKH� FROOHJKLQR
UHVLGHQ]D�H�VHUYL]L�SXEEOLFL�

��� /
LQGLFH�GL�IDEEULFDELOLWj�WHUULWRULDOH�PDVVLPR�SUHVFULWWR�q�GL���PF�PT�GL�VXSHUILFLH
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��� �

WHUULWRULDOH�RJJHWWR�GL�VWXGLR�GHO�3LDQR�3DUWLFRODUHJJLDWR�GL�ORWWL]]D]LRQH�
��� 3HU�OD�GHWHUPLQD]LRQH�GL�WDOH�LQGLFH�VL�WLHQH�FRQWR�GHOO
HIIHWWLYD�VXSHUILFLH�RJJHWWR

GHO�3LDQR�GL�/RWWL]]D]LRQH�FRPSUHVH� OH�HYHQWXDOL�]RQH�GL� ULVSHWWR�D�SURWH]LRQH�GHO�QDVWUR
VWUDGDOH�HG�HVFOXVH�LQYHFH�OH�DUHH�RJJHWWR�GL�UHWWLILFKH�GL�YLDELOLWj�HVWHUQH�DO�3�8�&�

��� /D�GHQVLWj�HGLOL]LD�q�GHWHUPLQDWD�DWWULEXHQGR�����PF�UHDOL]]DELOL�SHU�RJQL�DELWDQWH
LQVHGLDELOH�GL�FXL����PF�GHVWLQDWL�D�UHVLGHQ]D�DELWDWLYD�����PF�GHVWLQDWL�DL�VHUYL]L�FRQQHVVL
DOOD�UHVLGHQ]D�H����PF�SHU�VHUYL]L�SXEEOLFL�

��� 3HU� VHUYL]L� FRQQHVVL� FRQ� IXQ]LRQH� UHVLGHQ]LDOH�� FKH� SRVVRQR� HVVHUH� VHSDUDWL� R
FRPSUHVL�QHJOL�HGLILFL�RSSRUWXQDPHQWH�ORFDOL]]DWL�LQ�DSSRVLWH�]RQH�GLVWLQWH�H�ULHQWUDQWL�QHOOD
GLVSRQLELOLWj�GHL�VXLQGLFDWL����PF��V¶LQWHQGRQR�

��QHJR]L��VWXGL�SURIHVVLRQDOL��XIILFL��SLFFROH�DWWLYLWj�DUWLJLDQDOL�QRQ�LQTXLQDQWL�R�PROHVWH�
EDU�H�WDYROH�FDOGH��DWWLYLWj�FROOHWWLYH�H�FXOWXUDOL��RSHUH�GL�XUEDQL]]D]LRQH�VHFRQGDULD�GL
LQL]LDWLYD�SULYDWD�

�� ORFDOL� GL� VJRPEHUR�� FDQWLQH�� YDQL� VFDOD� FRQGRPLQLDOL�� JDUDJHV��6�1�5�� LQ� JHQHUH�� H
VLPLOL�

��� 1HO�FDVR�FKH�O
$PPLQLVWUD]LRQH�&RPXQDOH�QRQ�LQWHQGD�XWLOL]]DUH�LPPHGLDWDPHQWH
L� YROXPL� ULVHUYDWL� DL� VHUYL]L� SXEEOLFL�� TXHVWL� QRQ� SRWUDQQR� HVVHUH� DVVHJQDWL� DL� SULYDWL��PD
GRYUDQQR�HVVHUH�DFFDQWRQDWL�SHU�HYHQWXDOL�IXWXUH�HVLJHQ]H�GL�VHUYL]L�SXEEOLFL�

��� 3RVVRQR� LQYHFH� HVVHUH� XWLOL]]DWL� SHU� VHUYL]L� SXEEOLFL� HYHQWXDOL� YROXPL� ULHQWUDQWL
QHOOD� TXRWD� ULVHUYDWD� DL� VHUYL]L� FRQQHVVL� FRQ� OD� UHVLGHQ]D� FXL� L� SULYDWL� HVSUHVVDPHQWH
ULQXQFLDQR�

��� 3HU�WXWWD�OD�]RQD�&�YDOJRQR�OH�VHJXHQWL�QRUPH�
D� /H�VWUDGH�YHLFRODUL�GRYUDQQR�DYHUH�XQD�ODUJKH]]D�PLQLPD�GL�P������GL�FXL�P������SHU

PDUFLDSLHGL�
E� /
DOWH]]D�PDVVLPD��QRQ�SRWUj�VXSHUDUH�P������ �SLDQR� WHUUD�SL��DOWR�H�VRWWRWHWWR��H

O
DOWH]]D�PLQLPD�QRQ�SRWUj�HVVHUH�LQIHULRUH�D�P������
F� /D�GLVWDQ]D�PLQLPD�DVVROXWD�WUD�SDUHWL�ILQHVWUDWH�H�SDUHWL�GL�HGLILFL�DQWLVWDQWL�QRQ�GHYH

HVVHUH�LQIHULRUH�D�P�������TXHOOD�GDL�FRQILQL�QRQ�PHQR�GL������P��TXHOOD�GDO�FRQILQH
VWUDGDOH�QRQ�PHQR�GL������P�

G� ,�WLSL�HGLOL]L�VDUDQQR�FDVH�LVRODWH��PDVVLPR�LO�����GHL�YROXPL�UHVLGHQ]LDOL�UHDOL]]DELOL�
H�����SHU�FDVH�DEELQDWH�R�FDVH�D�VFKLHUD�

H� /D� GLVWDQ]D�PLQLPD� GHL� IDEEULFDWL� GDO� FRQILQH� FRQ� VSD]L� SXEEOLFL� QRQ� GHYH� HVVHUH
LQIHULRUH�D�P������

I� 1HOOH� ]RQH� GL� SHUWLQHQ]D� GHOOH� FRVWUX]LRQL�� GHEERQR� HVVHUH� ULVHUYDWL� DSSRVLWL� VSD]L
SHU�SDUFKHJJL�SULYDWL� LQ�PLVXUD�QRQ� LQIHULRUH�D�PT������RJQL����PF�GL�FRVWUX]LRQH�
7DOH�DUHD�QRQ�q�GD�FRPSXWDUH�IUD�OH�DUHH�SHU�VSD]L�SXEEOLFL�SUHYLVWL�

J� /H� UHFLQ]LRQL� YHUVR� VSD]L� SXEEOLFL� SRWUDQQR� HVVHUH� D� SDUHWH� SLHQD� SHU� XQ
DOWH]]D
PDVVLPD�GL�P������GDO�SLDQR�GL�VLVWHPD]LRQH�GHILQLWLYR�GHOOR�VSD]LR�SXEEOLFR�HVWHUQR�
OD� SDUWH� VXSHULRUH�� ILQR� DOO
DOWH]]D� PDVVLPD� GL� P� ������ GRYUj� HVVHUH� DG� DULD
SDVVDQWH��/H�UHFLQ]LRQL�GL�FRQILQH�IUD�ORWWL�R�IUD�HGLILFL�DEELQDWL�R�D�VFKLHUD��DYUDQQR
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XQ
DOWH]]D�PDVVLPD�GL�P������H�VDUDQQR�LQ�PXUDWXUD��D�JLRUQR�R�FRQ�VLHSL�
K� *OL� VSD]L� LQHGLILFDWL� GHL� ORWWL� QRQ� GHVWLQDWL� D� SDUFKHJJLR� SULYDWR�� GHYRQR� HVVHUH

VLVWHPDWL�H�PDQWHQXWL�D�JLDUGLQR�
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$UW������=21$�'���,QVHGLDPHQWL�3URGXWWLYL
�� 6RQR� OH� SDUWL� GHO� WHUULWRULR� GHVWLQDWH� DJOL� LQVHGLDPHQWL� SURGXWWLYL� D� FDUDWWHUH

DUWLJLDQDOH� H� LQGXVWULDOH�� WUDVIRUPD]LRQH� H� FRQVHUYD]LRQH� GHL� SURGRWWL� DJULFROL�� QRQFKp
DWWLYLWj�FRPPHUFLDOL�H�VLPLOL

�� /¶HGLILFD]LRQH� q� VXERUGLQDWD� DOOD� SUHGLVSRVL]LRQH� H� DSSURYD]LRQH� GL� SLDQR
DWWXDWLYR��DL�VHQVL�GHOO¶DUW����/�5��������

�� /¶DWWXD]LRQH�GHOOH�]RQH�'�SXz�HVVHUH�G¶LQL]LDWLYD�SXEEOLFD�R�SULYDWD��VH�GL�LQL]LDWLYD
SULYDWD� XQR� R� SL�� SURSULHWDUL� SRVVRQR� SUHVHQWDUH� LO� 3LDQR� GL� /RWWL]]D]LRQH� VHFRQGR� OH
GLVSRVL]LRQL�GHO�YLJHQWH�3�8�&��H�FRQYHQ]LRQDUVL�SULPD�GL�SURFHGHUH�FRQ�O¶HGLILFD]LRQH�R�OD
PRGLILFD�GHOOR�VWDWR�HVLVWHQWH�GHO�WHUUHQR�

�� ,O�VXGGHWWR�SLDQR�GL�ORWWL]]D]LRQH�GRYUj�LQWHUHVVDUH�O
LQWHUD�]RQD�R�XQD�VXSHUILFLH�GL
DOPHQR� �� KD�� SXUFKp� SUHYHQWLYDPHQWH� YHQJD� SUHGLVSRVWR� HG� DSSURYDWR� XQR� VWXGLR
XUEDQLVWLFR�GHOO
LQWHUD�]RQD�

�� Ê� YLHWDWD� OD� FRVWUX]LRQH� GL� HGLILFL� SHU� DELWD]LRQH� DG� HFFH]LRQH� GL� TXHOOL
VWUHWWDPHQWH�QHFHVVDUL�DG�DFFRJOLHUH� LO�SHUVRQDOH�GL�FXVWRGLD�R� L� WLWRODUL� GHOO¶DWWLYLWj��QHOOD
PLVXUD�PDVVLPD�GL�XQ�DOORJJLR�SHU�ORWWR��PD[�����PT��

�� ,O�SLDQR�GL�ORWWL]]D]LRQH�GRYUj�SUHYHGHUH�FKH�DOPHQR�LO�����GHOOD�LQWHUD�VXSHUILFLH
GHOO
LQVHGLDPHQWR�q�GD�GHVWLQDUVL�D�VSD]LR�SXEEOLFR�R�DG�DWWLYLWj�FROOHWWLYH��YHUGH�SXEEOLFR
RG�D�SDUFKHJJL��ROWUH�DOOD�YLDELOLWj�FKH�QRQ�GRYUj�VXSHUDUH�LO�����GHOO¶LQWHUD�VXSHUILFLH�

�� 1HL� QXRYL� LQVHGLDPHQWL� GL� FDUDWWHUH� FRPPHUFLDOH� H� GLUH]LRQDOH�� QHOOH� ]RQH
RPRJHQHH�&�� '� H�*�� D� ����PT� GL� VXSHUILFLH� ORUGD� GL� SDYLPHQWR� GL� HGLILFL� SUHYLVWL� GHYH
FRUULVSRQGHUH�OD�TXDQWLWj�PLQLPD�GL����PT�GL�VSD]LR�SXEEOLFR��HVFOXVH�OH�VHGL�YLDULH��GL�FXL
DOPHQR�OD�PHWj�GHVWLQDWD�D�SDUFKHJJLR�

�� 9DOJRQR�OH�VHJXHQWL�QRUPH�
D� (
�SUHVFULWWR�O
LQGLFH�WHUULWRULDOH�PDVVLPR�GL������PF��PT�
E� /D�VXSHUILFLH�GHL�ORWWL�� L�UDSSRUWL�GL�FRSHUWXUD��L� OLPLWL�GL�DOWH]]D�H�GL�DOOLQHDPHQWR

VRQR�GHILQLWL�GDO�SLDQR�GL�ORWWL]]D]LRQH�
F� ,�GLVWDFFKL�PLQLPL�DVVROXWL�VRQR�L�VHJXHQWL�

� 'RYUDQQR�HVVHUH�ULVSHWWDWH�OH�GLVWDQ]H�SUHYLVWH�GDO�'�/JV���������H�VXFFHVVLYH
LQWHJUD]LRQL��&RGLFH�GHOOD�6WUDGD��

� P���GDO�FLJOLR�GHOOH�VWUDGH�LQWHUQH�
� P���GDL�FRQILQL�
� P����WUD�L�IDEEULFDWL�

G� 6RQR�DPPHVVH�OH�FRVWUX]LRQL�LQ�DGHUHQ]D�
H� 1HOOH� DUHH� GL� SHUWLQHQ]D� GHOOH� FRVWUX]LRQL� GHEERQR� HVVHUH� ULVHUYDWL� VSD]L� SHU

SDUFKHJJL� SULYDWL� LQ� PLVXUD� GL� �� PT� RJQL� ��� PF� GL� FRVWUX]LRQH� �DUW�� �� OHJJH
��������

I� /H�UHFLQ]LRQL�SRWUDQQR�DYHUH�XQ
DOWH]]D�PDVVLPD�GL�P�������H�GRYUDQQR�HVVHUH�D
JLRUQR�VXL�IURQWL�VWUDGD�
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$UW������=21$�(���$JULFROD

$UW��������'(),1,=,21(�(�),1$/,7$¶
�� 6RQR� GHILQLWH� ]RQH� DJULFROH� OH� SDUWL� GL� WHUULWRULR� GHVWLQDWH� DOO¶DJULFROWXUD�� DOOD

SDVWRUL]LD�� DOOD� ]RRWHFQLD�� DOO¶LWWLFROWXUD�� DOOH� DWWLYLWj� GL� FRQVHUYD]LRQH�� WUDVIRUPD]LRQH� H
YHQGLWD�GHL�SURGRWWL�D]LHQGDOL��DOO¶DJULWXULVPR��DOOD�VLOYLFROWXUD�H�DOOD�FROWLYD]LRQH�LQGXVWULDOH
GHO�OHJQR�

�� /H� SUHVHQWL� QRUPH� GLVFLSOLQDQR� O¶XVR� H� O¶HGLILFD]LRQH� GHO� WHUULWRULR� DJULFROR
SHUVHJXHQGR�OH�VHJXHQWL�ILQDOLWj�

D� YDORUL]]DUH� OH�YRFD]LRQL�SURGXWWLYH�GHOOH�]RQH�DJULFROH�JDUDQWHQGR�DO�FRQWHPSR�
OD�WXWHOD�GHO�VXROR�H�GHOOH�HPHUJHQ]H�DPELHQWDOL�GL�SUHJLR�

E� LQFRUDJJLDUH� OD� SHUPDQHQ]D�� QHOOH� ]RQH� FODVVLILFDWH� DJULFROH�� GHOOD� SRSROD]LRQH
UXUDOH�LQ�FRQGL]LRQL�FLYLOL�HG�DGHJXDWH�DOOH�HVLJHQ]H�VRFLDOL�DWWXDOL�

F� IDYRULUH�LO�UHFXSHUR�IXQ]LRQDOH�HG�HVWHWLFR�GHO�SDWULPRQLR�HGLOL]LR�HVLVWHQWH�VLD�SHU
O¶XWLOL]]R�D]LHQGDOH�FKH�SHU�TXHOOR�DELWDWLYR�

$UW��������,1',9,'8$=,21(�'(//(�62772=21(�$*5,&2/(
�� $O� ILQH� GL� WXWHODUH� OH� SDUWL� GL� WHUULWRULR� D� YRFD]LRQH� SURGXWWLYD� DJULFROD� H

VDOYDJXDUGDUH� O¶LQWHJULWj� GHOO¶D]LHQGD� DJULFROD� H� UXUDOH�� OH� ]RQH� DJULFROH� GHO� WHUULWRULR
FRPXQDOH�VRQR�VXGGLYLVH�QHOOH�VHJXHQWL�VRWWR]RQH�

(��� DUHH� GL� SULPDULD� LPSRUWDQ]D� SHU� OD� IXQ]LRQH� DJULFROR�SURGXWWLYD�� DQFKH� LQ
UHOD]LRQH�DOO¶HVWHQVLRQH��FRPSRVL]LRQH�H�ORFDOL]]D]LRQH�GHL�WHUUHQL�

(���DUHH�FKH�� FDUDWWHUL]]DWH�GD�XQ�HOHYDWR� IUD]LRQDPHQWR� IRQGLDULR� VRQR�XWLOL]]DELOL
SHU�VFRSL�DJULFROR�SURGXWWLYL�H�SHU�VFRSL�UHVLGHQ]LDOL�

(��� DUHH� PDUJLQDOL� SHU� DWWLYLWj� DJULFROD� QHOOH� TXDOL� YLHQH� UDYYLVDWD� O¶HVLJHQ]D� GL
JDUDQWLUH�FRQGL]LRQL�DGHJXDWH�GL�VWDELOLWj�DPELHQWDOH�

�� 6RWWR]RQD�(��
,Q�HVVD�ULFDGRQR�TXHOOH�DUHH�GRYH� O¶DJULFROWXUD�DVVXPH�SULPDULD� LPSRUWDQ]D��PD� OH

FROWXUH�SUDWLFDWH�QRQ�VRGGLVIDQR�L�UHTXLVLWL�SHU�O¶DWWULEX]LRQH�DOOD�VRWWR]RQD�(��
,Q�TXHVWD�VRWWR]RQD�ULFDGH�JUDQ�SDUWH�GHO�WHUULWRULR�FRPXQDOH�D�QRUG�H�DG�RFFLGHQWH

ULVSHWWR�DO�FHQWUR�DELWDWR��/¶XVR�q�SUHYDOHQWHPHQWH�DJURSDVWRUDOH�
�� 6RWWR]RQD�(��
4XHVWD� VRWWR]RQD� VL� ULIHULVFH� D� TXHOOH� DUHH�� QHOOH� TXDOL� VL� ULQYHQJRQR� SURGX]LRQL

DJULFROH� WLSLFKH� �YLJQHWL��� PD� FKH� O¶HOHYDWD� IUDPPHQWD]LRQH� H� SROYHUL]]D]LRQH� D]LHQGDOH
QRQ�FRQVHQWH�O¶DWWULEX]LRQH�DOOD�VRWWR]RQD�(��

,Q�WDOH�VRWWR]RQD�ULFDGH�LO�VHWWRUH�SL��PHULGLRQDOH�GHO�WHUULWRULR�FRPXQDOH�
�� 6RWWR]RQD�(��
&RPSUHQGH�WXWWH�OH�DUHH�QRQ�ULFDGHQWL�QHOOH�SUHGHWWH�VRWWR]RQH��6RQR�FDUDWWHUL]]DWH

GD�VFDUVD�SURGXWWLYLWj�H�GD�FRVWL�GL�HYHQWXDOL�PLJOLRUDPHQWL�HFFHVVLYL�H�QRQ�FRPSHQVDWL�GDL
EHQHILFL�RWWHQLELOL��SHU�FXL�GDO�SXQWR�GL�YLVWD�DJULFROR�VRQR�GD�FRQVLGHUDUH�PDUJLQDOL��6RQR



�3�8�&��*2112612¶������������������������������������������������������������������������������������������������������1RUPH�G¶DWWXD]LRQH

���� �

DUHH�D�ULVFKLR�SHU�OH�IRUWL�SHQGHQ]H��O¶HOHYDWD�HURGLELOLWj��O¶LQVWDELOLWj�LGURJHRORJLFD��HFF�
,Q�WDOH�VRWWR]RQD�ULFDGH�LO�YHUVDQWH�ORFDOL]]DWR�QHO�VHWWRUH�QRUGRULHQWDOH�GHO�WHUULWRULR

FRPXQDOH�H�OH�DUHH�LQYHVWLWH�GDL�ULPERVFKLPHQWL�GL�VXSHUILFLH�DSSUH]]DELOH�

$UW��������&5,7(5,�3(5�/¶(',),&$=,21(
�� 6RQR�DPPHVVH�OH�VHJXHQWL�FRVWUX]LRQL�
D� )DEEULFDWL�HG� LPSLDQWL�FRQQHVVL�DOOD�FRQGX]LRQH�DJULFROD�H�]RRWHFQLFD�GHO� IRQGR�

DOO¶LWWLFROWXUD�� DOOD� YDORUL]]D]LRQH�� WUDVIRUPD]LRQH�H� YHQGLWD� GHL� SURGRWWL� D]LHQGDOL�
FRQ�HVFOXVLRQH�GHJOL�LPSLDQWL�FODVVLILFDELOL�FRPH�LQGXVWULDOL�

E� IDEEULFDWL�SHU�DJULWXULVPR�
F� IDEEULFDWL�IXQ]LRQDOL�DOOD�FRQGX]LRQH�H�JHVWLRQH�GHL�ERVFKL�H�GHJOL�LPSLDQWL�DUERUHL

LQGXVWULDOL��IRUHVWD]LRQH�SURGXWWLYD��
G� VWUXWWXUH� SHU� LO� UHFXSHUR� WHUDSHXWLFR� GHL� GLVDELOL�� GHL� WRVVLFRGLSHQGHQWL�� H� SHU� LO

UHFXSHUR�GHO�GLVDJLR�VRFLDOH�
H� SXQWL�GL�ULVWRUR�
I� DWWUH]]DWXUH� HG� LPSLDQWL� GL� LQWHUHVVH� SXEEOLFR�� TXDOL� FDELQH�� FHQWUDOL�� VWD]LRQL� GL

SRQWL�UDGLR��ULSHWLWRUL�H�VLPLOL�
J� VRQR� LQROWUH� DPPHVVL� SLFFROL� LPSLDQWL� VSRUWLYL� TXDOL� FDPSL� GD� WHQQLV�� FDOFLR�

SDOODFDQHVWUR��SDOODYROR��SLVFLQH��SLFFROH�SLVWH��PLQLJROI�H�VLPLOL�
*OL�HGLILFL�D�VHUYL]LR�GL�TXHVWL� LPSLDQWL�� VH�QRQ�D�FDUDWWHUH�SUHFDULR��GHYRQR�HVVHUH

LQWHJUDWL�LQ�SXQWL�ULVWRUR�FRQIRUPL�D�TXDQWR�SUHVFULWWR�QHO�'�$��Q�������8�GHO������������
�� *OL�LQGLFL�PDVVLPL�GD�DSSOLFDUH�VRQR�L�VHJXHQWL�
� �����PF�PT�SHU�L�IDEEULFDWL�GL�FXL�DOOD�OHWWHUD�D��
� �����PF�PT�SHU�OH�UHVLGHQ]H�H�L�YDQL�DSSRJJLR�
� �����PF�PT�SHU�L�IDEEULFDWL�GL�FXL�DOOD�OHWWHUD�F��
� �����PF�PT�SHU�L�IDEEULFDWL�GL�FXL�DOOD�OHWW��H���LQFUHPHQWDELOH�ILQR�D������PF�PT�
� ILQR�D������PF�PT�SHU�OH�VWUXWWXUH�GL�FXL�DOOD�OHWWHUD�G��

�����PF�PT�SHU�JOL�LPSLDQWL�GL�FXL�DOOD�OHWWHUD�I��
�� &RQ� GHOLEHUD]LRQH� GHO� &RQVLJOLR� &RPXQDOH� O¶LQGLFH� GL� FXL� DOOD� OHWWHUD� D�� SRWUj

HVVHUH�HOHYDWR�ILQR�D������PF�PT�LQ�SUHVHQ]D�GL�SDUWLFRODUL�HVLJHQ]H�D]LHQGDOL��SXUFKp�OH
RSHUH�VLDQR�XELFDWH�DG�XQD�GLVWDQ]D�GDO�SHULPHWUR�XUEDQR�GL�P�����

�� 3HU� LQWHUYHQWL�FRQ� LQGLFL� VXSHULRUL� D�TXHOOL� VRSUDLQGLFDWL�� R� FRPXQTXH�FRQ�YROXPL
VXSHULRUL�D������PF��R�FRQ�XQ�QXPHUR�GL�DGGHWWL� VXSHULRUH�D����XQLWj��R� FRQ�QXPHUR�GL
FDSL� ERYLQL� VXSHULRUH� DOOH� ���� XQLWj� �R� QXPHUR� HTXLYDOHQWH� GL� FDSL� GL� DOWUD� VSHFLH��� OD
UHDOL]]D]LRQH� GHOO¶LQWHUYHQWR� q� VXERUGLQDWD�� ROWUH� FKH� D� FRQIRUPH� GHOLEHUD]LRQH� GHO
&RQVLJOLR� &RPXQDOH�� DO� SDUHUH� IDYRUHYROH� GHOO¶$VVHVVRUDWR� DJOL� (QWL� /RFDOL�� VHQWLWD� OD
&RPPLVVLRQH� 8UEDQLVWLFD� 5HJLRQDOH�� FKH� GRYUj� HVVHUH� HVSUHVVR� HQWUR� ��� JLRUQL� GDO
ULFHYLPHQWR�GHOOD�SUDWLFD�

�� /D� VXSHUILFLH�PLQLPD�GL� LQWHUYHQWR� q� LQ� YLD� JHQHUDOH� VWDELOLWD� LQ� ��+D�� VDOYR� SHU
TXDQWR� ULJXDUGD�JOL� LPSLDQWL�VHUULFROL�� LPSLDQWL�RUWLFROL� LQ�SLHQR�FDPSR�H� LPSLDQWL� YLYDLVWLFL�
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SHU�L�TXDOL�q�VWDELOLWD�LQ�+D������
3HU� OH� UHVLGHQ]H� OD�VXSHUILFLH�PLQLPD�GL� LQWHUYHQWR�q� LQ� YLD�JHQHUDOH�VWDELOLWD� LQ�KD

�����
�� $L�ILQL�GHO�FRPSXWR�GHOOD�YROXPHWULD��q�DPPLVVLELOH�XWLOL]]DUH�DQFKH�DSSH]]DPHQWL

QRQ�FRQWLJXL�� ,� WHUUHQL�SURGXFHQWL� WDOL� YROXPL�GRYUDQQR�HVVHUH�DVVRJJHWWDWL� D� WUDVFUL]LRQH
QHL� SXEEOLFL� UHJLVWUL�� FKH� QH� ULSRUWLQR� L� YLQFROL� GHULYDQWL� GDOO¶DYYHQXWD� XWLOL]]D]LRQH
HGLILFDWRULD� PHGLDQWH� VWLSXOD� GL� DWWR� XQLODWHUDOH� G¶REEOLJR� �&LUF�� $VV�� ((�//�� ����������
Q����� 3HU� HYLWDUH� FKH� VX� DUHH� DGLDFHQWL� DO� FHQWUR� DELWDWR� YHQJDQR� WUDVIHULWL� L� YROXPL� GL
SHUWLQHQ]D�GHOO¶LQWHUR�WHUULWRULR��VL�SUHVFULYH�

� WXWWH� OH� VXGGHWWH� YROXPHWULH� SRVVRQR� HVVHUH� FRQFHQWUDWH� LQ� ORWWL� FRPSUHVL� QHOOD
IDVFLD�GL������.P�LQWRUQR�DOO¶DELWDWR�VROR�VH�ROWUH�LO�����GHL�WHUUHQL�LQWHUHVVDWL�VRQR
FRPSUHVL�LQ�WDOH�IDVFLD�

� TXDORUD�QRQ�ULFRUUDQR�OH�FRQGL]LRQL�GL�FXL�DO�SXQWR�SUHFHGHQWH�� L�YROXPL�SRWUDQQR
HVVHUH�FRQFHQWUDWL�LQ�ORWWL�HVWHUQL�DOOD�VXGGHWWD�IDVFLD�GL������.P�

�� ,� VXGGHWWL� YROXPL� SRWUDQQR� HVVHUH� XELFDWL� VXO� ORWWR� FKH� LO� SURSULHWDULR� ULWHUUj� SL�
LGRQHR�SHU�OD�FRQGX]LRQH�GHOO¶D]LHQGD��FRQ�XQ�PLQLPR�GL�PT������SHU�OH�UHVLGHQ]H�

�� ,�YDQL�DSSRJJLR�DG�XVR�HVFOXVLYR�GHOO¶DWWLYLWj�DJULFROD��SRWUDQQR�VRUJHUH�VX� IRQGL
FRQ�VXSHUILFLH�QRQ�LQIHULRUH�D�PT�������H�GRYUDQQR�DYHUH�XQD�VXSHUILFLH�XWLOH�PDVVLPD��GL
PT� ���� DG� XQ� VROR� SLDQR� IXRUL� WHUUD� GHOO¶DOWH]]D� PDVVLPD� GL� PW� ����� DOO¶LQWUDGRVVR
GHOO¶XOWLPR�VRODLR�

$UW��������$11(66,�5867,&,��$//(9$0(17,�=227(&1,&,�,1'8675,$/,
(�$/75,�,16(',$0(17,�352'877,9,�$*5,&2/,

�� ,�QXRYL�IDEEULFDWL�SHU�DOOHYDPHQWL�]RRWHFQLFL�LQWHQVLYL�GHYRQR�GLVWDUH�DOPHQR����P
GDL� FRQILQL� GL� SURSULHWj�� 'HWWL� IDEEULFDWL� GHEERQR� GLVWDUH� DOWUHVu� ���� P� VH� WUDWWDVVL� GL
DOOHYDPHQWR�GL�VXLQL������P�SHU�DYLFXQLFROL�H�����P�SHU�ERYLQL��RYL�FDSULQL�HG�HTXLQL��GDO
OLPLWH�GHOOH�]RQH�$��%��&��)��*�

7DOL� GLVWDQ]H� QRQ� VL� DSSOLFDQR� SHU� JOL� LPSLDQWL� GL� DFTXDFROWXUD� D� LWWLFROWXUD� H� DL
IDEEULFDWL�GL�ORUR�SHUWLQHQ]D�

�� ,� IDEEULFDWL� SHU� DOOHYDPHQWL� ]RRWHFQLFL�LQWHQVLYL� GRYUDQQR� DYHUH� XQ� UDSSRUWR� GL
FRSHUWXUD�FRQ�O¶DUHD�GL�SHUWLQHQ]D�QRQ�VXSHULRUH�DO�����

�� ,O�UDSSRUWR�GL�FRSHUWXUD�SHU�JOL�LQVHGLDPHQWL�SURGXWWLYL�GL�WLSR�DJUR�LQGXVWULDOH�QRQ
SXz�VXSHUDUH�LO�����GHOO¶DUHD�GL�SHUWLQHQ]D�

�� /H� VHUUH� ILVVH�� VHQ]D� VWUXWWXUH� PXUDULH� IXRUL� WHUUD�� VRQR� FRQVLGHUDWH� D� WXWWL� JOL
HIIHWWL�VWUXWWXUH�GL�SURWH]LRQH�GHOOH�FROWXUH�DJUDULH��H�VRQR�UHJRODPHQWDWH�GDOO¶DUW������GHO
&�&��SHU�TXDQWR�ULJXDUGD�LO�ULVSHWWR�GHOOH�GLVWDQ]H�GDL�OLPLWL�GL�SURSULHWj�

�� /H�VHUUH�ILVVH��FDUDWWHUL]]DWH�GD�VWUXWWXUH�PXUDULH�IXRUL�WHUUD��QRQFKp�JOL�LPSLDQWL�GL
DFTXDFROWXUD� H� SHU� DJULFROWXUD� VSHFLDOL]]DWD�� VRQR� DPPHVVH� QHL� OLPLWL� GL� XQ� UDSSRUWR� GL
FRSHUWXUD�GHO�����GHO�IRQGR�LQ�FXL�LQVLVWRQR��VHQ]D�OLPLWL�GL�YROXPHWULD�

�� 2JQL�VHUUD��SXUFKp�YROWD�DOOD�SURWH]LRQH�H�DOOD�IRU]DWXUD�GHOOH�FROWXUH��SXz�HVVHUH
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LQVWDOODWD�SUHYLD�DXWRUL]]D]LRQH�HGLOL]LD�� IHUPR� UHVWDQGR��QHOOH� ]RQH�YLQFRODWH�� O¶REEOLJR�GL
DFTXLVLUH�LO�SUHVFULWWR�SURYYHGLPHQWR�DXWRUL]]DWLYR�GL�FXL�DOOD�/����������

�� 1HOOH�SDUWL�GHOOD�]RQD�(�GHVWLQDWH�DO� ULPERVFKLPHQWR�QRQ�VRQR�DPPHVVH�QXRYH
FRVWUX]LRQL�� VH�QRQ�YROXPH�SHU� LPSLDQWL�HG�DWWUH]]DWXUH�D�VHUYL]LR�GHOOD� IRUHVWD]LRQH��QHL
OLPLWL�GHOOR�VWUHWWR�LQGLVSHQVDELOH�H�FRQ�DOWH]]D�PDVVLPD�GL�XQ�SLDQR�IXRUL�WHUUD�

,�QXRYL� ULPERVFKLPHQWL� WHQGHUDQQR�D� ULFRVWUXLUH� OD�YHJHWD]LRQH� WLSLFD�PHGLWHUUDQHD�
LQ�PRGR�GD�VHPEUDUH�XQD�FUHVFLWD�VSRQWDQHD��FDVXDOH��HYLWDQGR�OD�PHVVD�D�GLPRUD�D�ILODUL
R�VLPLOL�

$UW��������5(67$852�(�$03/,$0(172
�� 3HU� OH� FRVWUX]LRQL� HVLVWHQWL� LQ� ]RQD� DJULFROD� VRQR� DPPHVVL� OD� PDQXWHQ]LRQH

RUGLQDULD�H�VWUDRUGLQDULD��L�UHVWDXUL�� OD�ULVWUXWWXUD]LRQH�H�O¶DPSOLDPHQWR��DG�HFFH]LRQH�GHJOL
HGLILFL�VRJJHWWL�D�YLQFROR�PRQXPHQWDOH�HG�DUWLVWLFR�� OD�GHPROL]LRQH�H� OD� ULFRVWUX]LRQH��SHU
PRWLYL�GL�VWDELOLWj�H�GL�SXEEOLFD�LQFROXPLWj�

�� /¶DPSOLDPHQWR� GHO� YROXPH� UHVLGHQ]LDOH� GHYH� HVVHUH� UHDOL]]DWR� XWLOL]]DQGR
O¶HYHQWXDOH�SDUWH� UXVWLFD�FRQWLJXD�DOO¶HGLILFLR�� VHPSUHFKq�QRQ�QHFHVVDULD�DOOD� FRQGX]LRQH
GHO� IRQGR�� LQ�PDQFDQ]D� GL� TXHVWR� SXz� HVVHUH� DPSOLDWR� IDFHQWH� FRUSR� XQLFR� FRQ� TXHOOR
HVLVWHQWH�HG�DUPRQLFDPHQWH�LQVHULWR��LQ�PRGR�GD�QRQ�VPLQXLUH�OH�FDUDWWHULVWLFKH�RULJLQDULH
GHO�IDEEULFDWR�

$UW��������(',),&,�,1�)5(*,2�$//(�675$'(�(�$//(�=21(�80,'(
�� 3HU�JOL�HGLILFL�HVLVWHQWL�XELFDWL�QHOOH�]RQH�GL�SURWH]LRQH�GHOOH�VWUDGH�GL�FXL�DO�'�0�

����������� GDO� &RGLFH� GHOOD� 6WUDGD�� H� LQ� TXHOOH� GL� ULVSHWWR� VWUDGDOH� H� DOOH� ]RQH� XPLGH
YLQFRODWH�FRPH�LQHGLILFDELOL��VRQR�FRQVHQWLWH�OH�VHJXHQWL�RSHUH�

D� PDQXWHQ]LRQH� RUGLQDULD� H� VWUDRUGLQDULD�� UHVWDXUR� H� ULVWUXWWXUD]LRQH� HGLOL]LD�� DL
VHQVL�GHOO¶DUW�����/��Q���������

E� GRWD]LRQH�GL�VHUYL]L�LJLHQLFL�H�FRSHUWXUD�VFDOH�HVWHUQH�
F� RJQL� DOWUR� DPSOLDPHQWR� QHFHVVDULR� SHU� DGHJXDUH� O¶LPPRELOH� DOOD� GLVFLSOLQD

LJLHQLFR�VDQLWDULD�YLJHQWH�
7DOL�LQWHUYHQWL�VDUDQQR�DXWRUL]]DWL�SXUFKp�QRQ�FRPSRUWLQR�O¶DYDQ]DPHQWR�GHOO¶HGLILFLR

HVLVWHQWH�VXO�IURQWH�VWUDGDOH�
�� 1HO�FDVR�GL�HVSURSULR�GL�XQ�HGLILFLR�SHU�OD�UHDOL]]D]LRQH�R�O¶DPSOLDPHQWR�VWUDGDOH�

H� SHU� OD� UHDOL]]D]LRQH� GL� RSHUH� SXEEOLFKH�� H� QHL� FDVL� GL� GHPROL]LRQH� q� FRQVHQWLWD� OD
ULFRVWUX]LRQH�FRQ�LO�PDQWHQLPHQWR�GHOOH�GHVWLQD]LRQL�G¶XVR��QHL�OLPLWL�GL�FXL�DOO¶DUW�����LQ�DUHD
DJULFROD�DGLDFHQWH�DQFKH�LQIHULRUH�DOOD�VXSHUILFLH�PLQLPD�GL�FXL�DOO¶DUW����GHOOH�'LUHWWLYH�SHU
OH�=RQH�$JULFROH�

$UW��������$*5,785,602
�� /¶HVHUFL]LR� GHOO¶DJULWXULVPR� q� FRQVHQWLWR� TXDOH� DWWLYLWj� FROODWHUDOH� R� DXVLOLDUH� D

TXHOOD�DJULFROD�H�R�]RRWHFQLFD�
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�� /D�VXSHUILFLH�PLQLPD�GHO�IRQGR�QRQ�GHYH�HVVHUH�LQIHULRUH�D���HWWDUL�
�� 4XDORUD� YHQJD� ULFKLHVWD� OD� FRQFHVVLRQH� HGLOL]LD� SHU� OD� UHDOL]]D]LRQH� GL� QXRYH

VWUXWWXUH� D]LHQGDOL� FRPSUHQGHQWL� O¶DWWLYLWj� DJULWXULVWLFD�� VRQR� DPPHVVL� WUH� SRVWL� OHWWR� SHU
HWWDUR� FRQ� GHVWLQD]LRQH� DJULWXULVWLFD�� 3HU� RJQL� SRVWR� OHWWR� YD� FRPSXWDWD� XQD� FXEDWXUD
PDVVLPD� GL� ��� PF�� /H� YROXPHWULH� SHU� L� SRVWL� OHWWR� FRQ� GHVWLQD]LRQH� DJULWXULVWLFD� VRQR
DJJLXQWLYH�ULVSHWWR�DL�YROXPL�PDVVLPL�DPPLVVLELOL�SHU�OD�UHVLGHQ]D�GHOOD�PHGHVLPD�D]LHQGD
DJULFROD�VX�FXL�HVHUFLWD�O¶DWWLYLWj�DJULWXULVWLFD�

�� ,O� FRQFHVVLRQDULR�� FRQ� DWWR� G¶REEOLJR� GHYH� LPSHJQDUVL� D� YLQFRODUH� DO� IRQGR� OH
VWUXWWXUH�HGLOL]LH��D�QRQ� IUD]LRQDUH�XQD�VXSHUILFLH�QRQ� LQIHULRUH�D� WUH�HWWDUL� LQGLYLGXDWD�QHO
SURJHWWR�H�D�PDQWHQHUH�OD�GHVWLQD]LRQH�DJULWXULVWLFD�GHL�SRVWL�OHWWR�

�� 6L�DSSOLFDQR�JOL�VWHVVL�LQGLFL�H�SDUDPHWUL�SUHYLVWL�SHU�OH�]RQH�(�
�� ,O�SURJHWWR�GHYH�SUHYHGHUH�VLD�OH�UHVLGHQ]H�VLD�OH�DWWUH]]DWXUH�H�JOL�LPSLDQWL��VDOYR

FKH�HVVL�SUHHVLVWDQR�H�VLDQR�DGHJXDWL�DOOD�SURGX]LRQH�LQGLFDWD�QHO�SURJHWWR�

$UW��������3817,�',�5,67252
�� 3HU� SXQWL� GL� ULVWRUR� GHYRQR� LQWHQGHUVL� L� EDU�� L� ULVWRUDQWL� H� OH� WDYROH� FDOGH�� FXL

SRVVRQR�HVVHUH�DPPHVVH��SXUFKp�GL�GLPHQVLRQL�OLPLWDWH��DOWUH�VWUXWWXUH�GL�VHUYL]LR�UHODWLYH
D�SRVWL�OHWWR�QHO�QXPHUR�PDVVLPR�GL�YHQWL�H�DOWUH�DWWLYLWj�VSRUWLYH�H�ULFUHDWLYH�

�� 6RQR�DPPHVVL�SXQWL�GL� ULVWRUR� LQGLSHQGHQWL�GD�XQ¶D]LHQGD�DJULFROD��GRWDWL�GL�QRQ
SL��GL� ���SRVWL� OHWWR�� FRQ� LQGLFH� IRQGLDULR� GL� �����PF�PT� LQFUHPHQWDELOH� FRQ�GHOLEHUD� GHO
&RQVLJOLR�&RPXQDOH�ILQR�D������PF�PT�

�� ,O� ORWWR�PLQLPR� YLQFRODWR� SHU� OD� UHDOL]]D]LRQH� GHL� QXRYL� SXQWL� ULVWRUR� LVRODWL� GHYH
HVVHUH�GL���HWWDUL�

�� 4XDQGR�LO�SXQWR�ULVWRUR�q�LQFOXVR�LQ�XQ�IRQGR�DJULFROR�FKH�FRPSUHQGH�DWWUH]]DWXUH
H� UHVLGHQ]H�� DOOD� VXSHUILFLH�PLQLPD� GL� �� HWWDUL� YLQFRODWD� DO� SXQWR� GL� ULVWRUR�� YD� DJJLXQWD
TXHOOD�PLQLPD�GL���HWWDUL�UHODWLYD�DO�IRQGR�DJULFROR�

�� /D� UHDOL]]D]LRQH�GHL� SXQWL� ULVWRUR� q� DPPHVVD�TXDQGR�HVVL� VLDQR�XELFDWL� DG� XQD
GLVWDQ]D� GDO� SHULPHWUR� XUEDQR� QRQ� LQIHULRUH� D� ���� P� VDOYR� GLYHUVD� GHOLEHUD]LRQH� GHO
&RQVLJOLR�&RPXQDOH�R�DOWUL�HQWL�FRPSHWHQWL�

$UW��������60$/7,0(172�5()/8,
�� /H� DELWD]LRQL� LQ� ]RQD� DJULFROD�� FKH� QRQ� VLDQR� DOODFFLDWH� D� IRJQDWXUH� FRPXQDOL�

GHYRQR� HVVHUH� GRWDWH�� VHFRQGR� OD� QDWXUD� GHO� VRWWRVXROR�� GL� DGHJXDWR� VLVWHPD� GL
VPDOWLPHQWR�� HOLPLQDQGR� OR� VFDULFR� GHOOH� DFTXH� XVDWH� QHL� EDFLQL� D� FLHOR� DSHUWR� LQ
FDPSDJQD�� LQROWUH� JOL� LQVHGLDPHQWL� DJUR�DOLPHQWDUL� H� JOL� DOOHYDPHQWL� ]RRWHFQLFL� LQWHQVLYL
GRYUDQQR� HVVHUH� GRWDWL� GL� VLVWHPL� GL� VPDOWLPHQWR� R� GHSXUD]LRQH� DSSURYDWL
GDOO¶$PPLQLVWUD]LRQH�FRPXQDOH�

$UW���������',67$&&+,��$/7(==(�(�),1,785(�',�)$%%5,&$7,�
�� ,�GLVWDFFKL�PLQLPL�DVVROXWL�VRQR�L�VHJXHQWL�
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��P����GDO�FLJOLR�GHOOD�VWUDGD�SURYLQFLDOH�
��P���GDL�FRQILQL�
��P����WUD�L�IDEEULFDWL
��P����GDO�FLJOLR�VWUDGD�YLFLQDOH�R�FRPXQDOH�

�� /¶DOWH]]D� PDVVLPD� FRQVHQWLWD� SHU� OH� UHVLGHQ]H� q� GL� P� ������ PDJJLRUL� DOWH]]H
SRWUDQQR�HVVHUH�FRQFHVVH�VROR�SHU�SDUWLFRODUL� HVLJHQ]H�SURGXWWLYH�GHOO¶D]LHQGD� �HV�� VLORV
HFF��

�� ,� IDEEULFDWL�GRYUDQQR� LQVHULUVL�DUPRQLFDPHQWH�QHO�FRQWHVWR�FLUFRVWDQWH��GRYUDQQR
HVVHUH�XOWLPDWH�OH�RSHUH�GL�ILQLWXUD�TXDOL�LQWRQDFL��WLQWHJJLDWXUH�HFF�

�� /H�WLQWHJJLDWXUH�DYUDQQR�FRORUL�GHULYDQWL�GDOOD�JDPPD�GHOOH�WHUUH�

$UW��������5(&,1=,21,
�� /H� UHFLQ]LRQL� VX� VWUDGH� VWDWDOL�� SURYLQFLDOL� H� FRQVRUWLOL� SRVVRQR� HVVHUH� UHDOL]]DWH

VXO�OLPLWH�GL�SURSULHWj�FRQ�XQ�PLQLPR�GL�P������GDO�FRQILQH�VWUDGDOH�
�� /H� UHFLQ]LRQL� SURVSLFLHQWL� OH� VWUDGH� FRPXQDOL� H� YLFLQDOL� DG� XVR� SXEEOLFR� GHYRQR

HVVHUH� UHDOL]]DWH� DG� XQD� GLVWDQ]D� PLQLPD� GL� P� ����� GDO� FRQILQH� GHOOD� VWUDGD�� FRQ� XQ
PLQLPR�GL������P�GDOO
DVVH�VWUDGDOH�

�� /H�UHFLQ]LRQL�GHEERQR�HVVHUH�UHDOL]]DWH�LQ�RUGLQH�GL�SUHIHUHQ]D�
� &RQ�OD�PHVVD�D�GLPRUD�GL�VLHSH�
� 0XUHWWR�LQ�SLHWUDPH�D�VHFFR�FRQ�DOWH]]D�PD[�K� ������P�
� 5HFLQ]LRQH� LQ� UHWH�PHWDOOLFD� D�PDJOLD� ODUJD�� RQGH� SHUPHWWHUH� LO� SDVVDJJLR� GHOOD

SLFFROD�IDXQD��DOWH]]D�PD[�K� ������P��DQFRUDWD�D�SDOHWWL�D�7�R�D�FURFH�LQILVVL�QHO
WHUUHQR�R�IRQGDWL�VX�EORFFR�GL�FDOFHVWUX]]R�

$UW���������)5$=,21$0(17,�(�$&&253$0(17,
�� ,� IUD]LRQDPHQWL�H�JOL�DFFRUSDPHQWL�FKH�ULVXOWDQR�GDOOR�VWDWR�GL� IDWWR�FDWDVWDOH�DOOD

GDWD� GL� DGR]LRQH� GHO� SUHVHQWH� UHJRODPHQWR� FRVWLWXLVFRQR� LO� ULIHULPHQWR� IRQGLDULR� SHU
O¶DSSOLFD]LRQH�GHOOH�SUHVHQWL�QRUPH�

�� (¶� YLHWDWR� LO� IUD]LRQDPHQWR�GL� FRUSL� FDWDVWDOL� GL� VXSHUILFLH� LQIHULRUH� DOOD� VXSHUILFLH
PLQLPD�GL�LQWHUYHQWR�GL������KD�
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$UW������=21$�)���7XULVWLFD
�� /H� GHVWLQD]LRQL� VRQR� LQVHGLDPHQWL� GL� WLSR� WXULVWLFR�� UHVLGHQ]LDOH� R� VWDJLRQDOH

VHFRQGR�OH�YDULH�FODVVLILFD]LRQL�GHOOR�VSHFLILFR�VHWWRUH�
�� Ê�SUHVFULWWR�O¶LQGLFH�IRQGLDULR�PDVVLPR�GL������PF�PT�
�� ,O�����GHOOD�VXSHUILFLH� WHUULWRULDOH�GHYH�HVVHUH�GHVWLQDWR�D�VSD]L�SHU�DWWUH]]DWXUH

GL�LQWHUHVVH�FRPXQH��SHU�YHUGH�DWWUH]]DWR�D�SDUFR��JLRFR��VSRUW�H�SHU�SDUFKHJJL��$OPHQR�LO
����GL�WDOH�DUHH�GHYRQR�HVVHUH�SXEEOLFKH�R�GL�XVR�SXEEOLFR�

�� 1HOOH�]RQH�³)´�q�IDWWR�REEOLJR�DL�SURSULHWDUL�R�FRQVRU]L�GL�SURSULHWDUL�GL�SUHVHQWDUH
SLDQL�GL�ORWWL]]D]LRQH�VHFRQGR�OH�GLVSRVL]LRQL�GHO�YLJHQWH�3�8�&��H�GL�FRQYHQ]LRQDUOL�SULPD�GL
SURFHGHUH�D�FRVWUX]LRQL�R�D�TXDOVLDVL�PRGLILFD�GHOOR�VWDWR�HVLVWHQWH�GHO�WHUUHQR�

�� ,O�VXGGHWWR�SLDQR�GL�ORWWL]]D]LRQH�GRYUj�LQWHUHVVDUH��O¶LQWHUD�]RQD�R�XQD�VXSHUILFLH
GL�DOPHQR���HWWDUR��SXUFKp�SUHYHQWLYDPHQWH�YHQJD�SUHGLVSRVWR�HG�DSSURYDWR�XQR�VWXGLR
XUEDQLVWLFR�GHOO¶LQWHUD�]RQD��/�5��������DUW������

�� (YHQWXDOL� LQVHGLDPHQWL� WXULVWLFL� SRVVRQR� HVVHUH� LQGLYLGXDWL� GL� YROWD� LQ� YROWD� FRQ
GHOLEHUD]LRQL�GHO�&RQVLJOLR�&RPXQDOH�LQ�EDVH�DOOD�FRPSDWLELOLWj�GHO�WHUULWRULR�H�DOOH�HVLJHQ]H
GHO�ULFKLHGHQWH�

�� /¶DOWH]]D�PDVVLPD�GHL�IDEEULFDWL�QRQ�SRWUj�VXSHUDUH�L�P������
�� ,�GLVWDFFKL�GHEERQR�HVVHUH�GL�
�� �P���GDO� FLJOLR�GHOOH� VWUDGH� LQWHUQH�H�GDO� FRQILQH�� VRQR�DPPHVVH� FRVWUX]LRQL� LQ
DGHUHQ]D�

�� /H�UHFLQ]LRQL�SRWUDQQR�HVVHUH�UHDOL]]DWH�LQ�RUGLQH�GL�SUHIHUHQ]D�
� &RQ�OD�PHVVD�D�GLPRUD�GL�VLHSL�
� 0XUHWWR�LQ�SLHWUDPH�D�VHFFR�FRQ�DOWH]]D�PD[�K� ������P�
� 5HFLQ]LRQH� LQ� UHWH�PHWDOOLFD� D�PDJOLD� ODUJD�� RQGH� SHUPHWWHUH� LO� SDVVDJJLR� GHOOD

SLFFROD�IDXQD��DOWH]]D�PD[�K� ������P��DQFRUDWD�D�SDOHWWL�D�LQ�IHUUR�R�OHJQR�LQILVVL
QHO�WHUUHQR�R�IRQGDWL�VX�EORFFR�GL�FDOFHVWUX]]R�
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$UW�������=21(�*���6HUYL]L�SXEEOLFL�H�GL�LQWHUHVVH�JHQHUDOH
�� 6RQR�OH�SDUWL�GHO�WHUULWRULR�GHVWLQDWH�DG�HGLILFL��DWWUH]]DWXUH�HG�LPSLDQWL��SXEEOLFL�H

SULYDWL� ULVHUYDWL� D� VHUYL]L� GL� LQWHUHVVH� JHQHUDOH� TXDOL� VWUXWWXUH� SHU� O¶LVWUX]LRQH� VHFRQGDULD�
VXSHULRUH�HG�XQLYHUVLWj��L�EHQL�FXOWXUDOL��OD�VDQLWj��OR�VSRUW�H�OH�DWWLYLWj�ULFUHDWLYH��LO�FUHGLWR��OH
FRPXQLFD]LRQL�� R� TXDOL� PHUFDWL� JHQHUDOL�� SDUFKL�� GHSXUDWRUL�� LPSLDQWL� GL� SRWDELOL]]D]LRQH�
LQFHQHULWRUL�H�VLPLOL�

�� Ê� SUHVFULWWR� O¶LQGLFH� WHUULWRULDOH� PDVVLPR� GL� ����� PF�PT�� FRQ� SRVVLELOLWj
G¶LQFUHPHQWR�SUHYLD�SUHGLVSRVL]LRQH�GL�DSSRVLWR�SLDQR�DWWXDWLYR�GL�LQL]LDWLYD�SXEEOLFD�

��6RWWR]RQD�*� ± 9LQFROR�GL�ULVSHWWR�DO�QXUDJKH�³6X�1XUD[L´�
Ê� XQ¶DPSLD� ]RQD� FKH� ROWUH� D� SRUUH� YLQFROR� GL� ULVSHWWR� DWWRUQR� DO� QXUDJKH� VRQR

SUHYLVWH�VLVWHPD]LRQL�D�SDUFR��YHUGH�DWWUH]]DWR�H�VHUYL]L�FRQQHVVL�
��6RWWR]RQD�*� ±�'HSRVLWR�LGULFR�
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$UW�������=21(�+���6DOYDJXDUGLD�H�ULVSHWWR
�� 6RQR�OH�SDUWL�GHO�WHUULWRULR�GL�SDUWLFRODUH� LQWHUHVVH�SHU� OD�FROOHWWLYLWj�FKH�ULYHVWRQR

XQ�SDUWLFRODUH�SUHJLR�DPELHQWDOH��QDWXUDOLVWLFR��JHRPRUIRORJLFR��VSHOHRORJLFR��DUFKHRORJLFR
H�SDHVDJJLVWLFR��TXDOL�IDVFLD�OXQJR�L�ILXPL��IDVFLD�DWWRUQR�DJOL�DJJORPHUDWL�XUEDQL��IDVFLD�GL
ULVSHWWR� FLPLWHULDOH�� IDVFLD� OXQJR� OH� VWUDGH� SURYLQFLDOL� H� FRPXQDOL�� IDVFLD� DWWRUQR� DO
GHSXUDWRUH��HFF�

�� (¶�SUHVFULWWR�O¶LQGLFH�WHUULWRULDOH�PDVVLPR�GL�������PF�PT�
�� $L�VHQVL�GHOO¶DUW�����GHOOD�/HJJH�Q���������q�DPPHVVD�OD�SRVVLELOLWj�GL�GHURJD�D

WDOH�YLQFROR�SHU�OD�UHDOL]]D]LRQH�GL�HGLILFL��DWWUH]]DWXUH�HG�LPSLDQWL�SXEEOLFL�
=RQD�+��±�5LVSHWWR FLPLWHULDOH
(¶� OD�]RQD�GL� ULVSHWWR�FLPLWHULDOH�HQWUR� OD�TXDOH� O¶HGLILFD]LRQH�q�YLHWDWD��1HO� FLPLWHUR

FRPXQDOH�VRQR�FRQVHQWLWH� OH�FRVWUX]LRQL� IXQHUDULH�HG� L� VHUYL]L�DFFHVVRUL�VHFRQGR�TXDQWR
SUHYLVWR� GDO� UHJRODPHQWR� GL� SROL]LD� PRUWXDULD� R� DOWUR� UHJRODPHQWR� DWWXDWLYR� DGRWWDWR
GDOO¶$PPLQLVWUD]LRQH�

=RQD�+��±5LVSHWWR�VWUDGDOH
Ê�OD� IDVFLD�DL� ODWL�GHOOH�VWUDGH�SURYLQFLDOL�H�FRPXQDOL�GHOOD� ODUJKH]]D�GL�P�����FRPH

SUHYLVWR�GDO�'�/JV�������������Q������H�'�3�5�������������Q������HQWUR�OD�TXDOH�q�YLHWDWD
O
HGLILFD]LRQH� DG� HFFH]LRQH� GHJOL� LPSLDQWL� GL� ULIRUQLPHQWR� GHL� FDUEXUDQWL� H� OH� QRUPDOL
UHFLQ]LRQL�� ,O� YLQFROR� GL� LQHGLILFDELOLWj� q� DL� VROL� ILQL� GHO� ULVSHWWR� GHOOD� GLVWDQ]D� GDO� QDVWUR
VWUDGDOH�� QRQ� FDQFHOOD� O¶LQGLFH� GL� IDEEULFDELOLWj� GHOOD� ]RQD� FKH� q� OR� VWHVVR� GL� TXHOOH
DGLDFHQWL�� LO�YROXPH�HGLILFDELOH� LQ�WDOL� IDVFH�SXz�HVVHUH�XWLOL]]DWR�QHOOH�]RQH�ROWUH� OD� IDVFLD
VWHVVD�

=RQD�+��±5LVSHWWR�DO�GHSXUDWRUH
(¶� OD� IDVFLD� GL� ULVSHWWR� GL� ���P�� HQWUR� OD� HQWUR� OD� TXDOH� q� YLHWDWD� O¶HGLILFD]LRQH�� DG

HVFOXVLRQH�GHL�PDQXIDWWL�LQHUHQWL�LO�GHSXUDWRUH�
=RQD�+��� 5LVSHWWR�DUFKHRORJLFR�
5LVSHWWR� DWWRUQR� DL� 1XUDJKL� SHU� XQD� IDVFLD� GL� P� ���� HQWUR� OD� TXDOH� q� YLHWDWD

O¶HGLILFD]LRQH��1HOOD� IDVFLD� FRPSUHVD� WUD� L� ����H� L� ����P� O¶HGLILFD]LRQH�q� FRQVHQWLWD� VROR
SUHYLD�DXWRUL]]D]LRQH�GHOOD�FRPSHWHQWH�VRSULQWHQGHQ]D�DUFKHRORJLFD�

�� 1HOOD�IDVFLD�GL�ULVSHWWR�VRQR�DPPHVVH�VROR�DWWLYLWj�DJULFROH�FKH�QRQ�FRPSRUWDQR
O¶HGLILFD]LRQH�GL�HGLILFL�H�GL�LPSLDQWL�ILVVL�

�� 3HU� L� IDEEULFDWL� ULFDGHQWL� QHOOD� IDVFLD� GL� ULVSHWWR� VRQR� DPPHVVL� JOL� LQWHUYHQWL� GL
PDQXWHQ]LRQH� RUGLQDULD�� VWUDRUGLQDULD�� UHVWDXUR�� ULVDQDPHQWR� FRQVHUYDWLYR� H
ULVWUXWWXUD]LRQH�
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$UW�������=21(�6���6HUYL]L�SXEEOLFL
�� &RQ�6�VRQR�VWDWL�LQGLYLGXDWL�OH�DUHH�GHVWLQDWH�DL�VHUYL]L�SXEEOLFL�
*OL�LQWHUYHQWL�H�JOL�LPSLDQWL�SUHYLVWL�VRQR�DWWXDWL�FRQ�SURJHWWL�G¶LQL]LDWLYD�SXEEOLFD�
/H�DUHH�SHU�L�VHUYL]L�SXEEOLFL�VRQR�VXGGLYLVH�QHOOH�TXDWWUR�VRWWR]RQH�
6RWWR]RQD�6� ��,VWUX]LRQH��DVLOL�QLGR��VFXROH�PDWHUQH�H�VFXROH�GHOO¶REEOLJR�
6RWWR]RQD� 6� �� 6HUYL]L� LQWHUHVVH� FRPXQH�� $WWUH]]DWXUH� GL� FDUDWWHUH� UHOLJLRVR�

FXOWXUDOH��VRFLDOH��DVVLVWHQ]LDOH��VDQLWDULH��DPPLQLVWUDWLYH�H�SHU�SXEEOLFL�VHUYL]L�
6RWWR]RQD� 6� �� 9HUGH� DWWUH]]DWR� D� SDUFR� R� D� JLDUGLQR�� SHU� OR� VSRUW�� LO� JLRFR� HG� LO

WHPSR�OLEHUR�
6RWWR]RQD� 6� �� 3DUFKHJJL�� 6SD]L� GL� VRVWD� YHLFRODUH� GL� XVR� SXEEOLFR� FRPSUHVH� OH

FRUVLH�GL�DFFHVVR�H�PDQRYUD�
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$UW�������=RQD�GL�ULVSHWWR�DPELHQWDOH��9LQFROR�3�7�3��Q�����

�� ,O�WHUULWRULR�FRPXQDOH�GL�*RQQRVQz�ULFDGH�SDU]LDOPHQWH�DOO¶LQWHUQR�GHO�3�7�3��Q����
ULJXDUGDQWH�OD�³*LDUD�GL�*HVWXUL��*HQRQL�H�0RQWH�$UFL´�

�� 7DOL�DUHH�ULYHVWRQR�XQ�LPSRUWDQWH�SUHJLR�DPELHQWDOH��LGURJHRORJLFR��QDWXUDOLVWLFR�H
SDHVDJJLVWLFR��SHUWDQWR�VL�q�UHVR�QHFHVVDULR�VDOYDJXDUGDUOH�PHGLDQWH�XQ¶LQVLHPH�GL�RSHUH
GL�ULTXDOLILFD]LRQH�

�� /H�DUHH�LQ�RJJHWWR��ULFDGRQR�QHO�YHUVDQWH�QRUGRULHQWDOH�GHO�WHUULWRULR�FRPXQDOH�H
VRQR�FODVVLILFDWH�FRPH�VRWWR]RQH�DJULFROH�(���SHU� OH�TXDOL�q�DXVSLFDELOH�XQ� LQWHUYHQWR�GL
WXWHOD��SDUWLFRODUPHQWH�SHU�OH�SDUWL�LQYHVWLWH�GD�ULPERVFKLPHQWR�

�� 4XHVW¶DUHD� q� ULFRQGXFLELOH� LQ� XQD� ]RQD� RPRJHQHD� SHU� OH� VXH� FDUDWWHULVWLFKH
YRFD]LRQL�QDWXUDOLVWLFKH��RYH�VL�UDYYLVD�OD�QHFHVVLWj�GL�VDOYDJXDUGDUH�L�EHQL�QDWXUDOL�� LO�VXR
HFRVLVWHPD� HG� LO� ULSULVWLQR� GHOOH� SDUWL� GHJUDGDWH� WUDPLWH� LQWHUYHQWL� GL� ULTXDOLILFD]LRQH
DPELHQWDOH��LGURJHRORJLFD��QDWXUDOLVWLFD�H�SDHVDJJLVWLFD�

$77,9,7$¶�(�,17(59(17,�&203$7,%,/,�&21�/$�=21$
/H�DWWLYLWj�H�JOL� LQWHUYHQWL�DPPLVVLELOL�QHOOD�]RQD�VRQR�TXHOOL�PHQ]LRQDWL�QHOOH�1RUPH

GL�$WWXD]LRQH�GHL�3LDQL�7HUULWRULDOL�3DHVLVWLFL��FRQ�SDUWLFRODUH�ULJXDUGR�D�TXHOOH�VXJJHULWH�SHU
O¶DPELWR��D��$UHH�FKH�FRVWLWXLVFRQR�VLVWHPL�DPELHQWDOL�ULOHYDQWL�QDWXUDOL���SHU�OH�TXDOL�VRQR
DXVSLFDELOL� LQWHUYHQWL�GL� WUDVIRUPD]LRQH�RULHQWDWD� LQ� VHQVR�DPELHQWDOH�� IRQGDPHQWDOPHQWH
QRQ� HGLOL]LD�� LQ� FXL� SUHYDOH� O¶HVLJHQ]D� GL� WXWHOD�� FRQ� XOWHULRUL� SUHFLVD]LRQL� ULWHQXWHVL
QHFHVVDULH�SHU�OD�VDOYDJXDUGLD�GHO�WHUULWRULR�LQWHUHVVDWR�

$ $WWLYLWj�H�LQWHUYHQWL�FRPSDWLELOL�FRQ�OD�FRQVHUYD]LRQH�GHOOD�ULVRUVD�
$�D $WWLYLWj� VFLHQWLILFKH�� FRPSUHQGHQWL� O¶LQVLHPH� GHOOH� DWWLYLWj� ILQDOL]]DWH� DOOR� VWXGLR�

FRQWUROOR�H�FRQVHUYD]LRQH�GHOOH�ULVRUVH�DPELHQWDOL�
$�E $WWLYLWj� QDWXUDOLVWLFKH�� FRPSUHQGHQWL� OH� IRUPH� GL� IUXL]LRQH� GHOO¶DPELHQWH� D� ILQL

GLGDWWLFL� H� ULFUHDWLYL�� FRQ� HYHQWXDOH� UHDOL]]D]LRQH� GL� LQIUDVWUXWWXUH� OHJJHUH� TXDOL�
VHJQDOHWLFD��VHQWLHUL�QDWXUD��SRVWD]LRQL�QDWXUDOLVWLFKH��DUHH�EHOYHGHUH��FDSDQQL�GL
RVVHUYD]LRQH��HFF��

$�F� $WWLYLWj�FXOWXUDOL��FRPSUHQGHQWL� OH�IRUPH�GL�IUXL]LRQH�GHOOH�DUHH�DUFKHRORJLFKH��GHL
PRQXPHQWL� H� GHL� EHQL� FXOWXUDOL� LQ� JHQHUH�� FRQ� HYHQWXDOH� UHDOL]]D]LRQH� GL
LQIUDVWUXWWXUH�OHJJHUH�QHFHVVDULH�DOOD�FRQVHUYD]LRQH�GHO�EHQH�

$�G� ,QWHUYHQWL�GL�GLIHVD�H�ULSULVWLQR�DPELHQWDOH�QHL�FRQIURQWL�GL�VLWXD]LRQL�GL�DOWHUD]LRQH
QDWXUDOH�R�DUWLILFLDOH�GHOO¶DPELHQWH� �LQWHUYHQWL�GL�GLIHVD�GHOO¶DVVHWWR� LGURJHRORJLFR�
QHO�ULVSHWWR�GHOOD�GLQDPLFD�GHL�SURFHVVL�DPELHQWDOL��

$�I� $WWLYLWj� GL� UHFXSHUR� GHOOH� WLSRORJLH� RULJLQDULH� GHOOH� VWUXWWXUH� HVLVWHQWL�� DWWUDYHUVR
LQWHUYHQWL�GL�PDQXWHQ]LRQH�RUGLQDULD��VWUDRUGLQDULD�H�UHVWDXUR�FRQVHUYDWLYR�

$�J� ,QWHUYHQWL�GL�DSHUWXUD�H�VLVWHPD]LRQH�GHOOH�SLVWH�IRUHVWDOL�VWUHWWDPHQWH�QHFHVVDULH
DOOD�JHVWLRQH�GHO�EHQH�

$�K� ,QWHUYHQWL� GL� LQVWDOOD]LRQH� GL� WUDOLFFL�� DQWHQQH� H� VWUXWWXUH� VLPLOL�� QHFHVVDUL� SHU� OD
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VDOYDJXDUGLD�GHOOH�ULVRUVH�QDWXUDOL�
$�L� ,QWHUYHQWL�YROWL�DOOD�GLIHVD�GHO�VXROR�VRWWR�O¶DVSHWWR�LGURJHRORJLFR�
& $WWLYLWj�HG�LQWHUYHQWL�GL�FDUDWWHUH�VLOYR�IRUHVWDOH

&�D� LQWHUYHQWL� YROWL� DOOD� JHVWLRQH�� PLJOLRUDPHQWR� H� ULFRVWLWX]LRQH� ERVFKLYD� D� ILQL
DPELHQWDOL�� LYL�FRPSUHVL�TXHOOL�WHQGHQWL�DG�DVVLFXUDUH�XQD�PLJOLRUH�UHVLVWHQ]D�DJOL
LQFHQGL�

&�E� ,QWHUYHQWL� GL� ULPERVFKLPHQWR�� VHPSUHFKq� HIIHWWXDWL� FRO� ILQH� GL� ULFRVWLWXLUH� OD
FRSHUWXUD�YHJHWDOH�SUHHVLVWHQWH�FRQ�HVVHQ]H�DXWRFWRQH�

&�F� ,QWHUYHQWL�GL�GLVERVFDPHQWR�GHL�VRSUDVVXROL�DUWLILFLDOL��VROR�DO�ILQH�GL�ULFRVWLWX]LRQH
GHO�WLSR�QDWXUDOH�

&�H� ,QWHUYHQWL� YROWL� DOOD� UHDOL]]D]LRQH� GL� ULFRYHUL� SUHFDUL�� IXQ]LRQDOL� DOOD� JHVWLRQH� GHO
VRSUDVVXROR�

&�J�5HDOL]]D]LRQH� GL� LQIUDVWUXWWXUH� HG� DWWUH]]DWXUH� ILQDOL]]DWH� DOOD� YLJLODQ]D� HG� DOOD
IUXL]LRQH�FRPSDWLELOH�GHO�ERVFR�

) $WWLYLWj�H�LQWHUYHQWL�GL�FDUDWWHUH�SDVFRODWLYR�H�]RRWHFQLFR
)�D� 3DVFRODPHQWR�FRQWUROODWR�H�QRQ�
)�E�0DQWHQLPHQWR�H�UD]LRQDOL]]D]LRQH�GHOO¶XVR�GL�IRUDJJLHUH�
+ $WWLYLWj�HG�LQWHUYHQWL�GL�FDUDWWHUH�WXULVWLFR

+�D� ,QIUDVWUXWWXUH� GL� EDVH�� IUXL]LRQH� H� VHUYL]LR�� SHUFRUVL� DWWUH]]DWL�� DWWUH]]DWXUH� GL
ULIXJLR�� ULVWRUR�H�VRFFRUVR��YHUGH�DWWUH]]DWR�H�DWWUH]]DWXUH�DOO¶DSHUWR�SHU� LO� WHPSR
OLEHUR��LPSLDQWL�VSRUWLYL�

+�F�5HFXSHUR�GHO�SDWULPRQLR�HGLOL]LR�HVLVWHQWH�
+�G�6WUXWWXUH�ULFHWWLYH��TXDOL�DOEHUJKL��RVWHOOL��UHVLGHQ]H�H�EXQJDORZV�
+�H�6WUXWWXUH�ULFHWWLYH�DOO¶DULD�DSHUWD��FDPSHJJL��DUHH�GL�VRVWD�
+�J�3XQWL� GL� ULVWRUR� QHO� ULVSHWWR� GHO�'�$�� Q�� �������� H� VWUXWWXUH� D� FDUDWWHUH� WXULVWLFR�

ULFHWWLYR�GL�OLPLWDWLVVLPD�YROXPHWULD�
/ $OWUH�DWWLYLWj�H�LQWHUYHQWL�GL�FDUDWWHUH�LQVHGLDWLYR

/�D� 'HPROL]LRQH�GL�HGLILFL�H�PDQXIDWWL�LQ�FRQWUDVWR�FRO�FRQWHVWR�SDHVLVWLFR�DPELHQWDOH
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$UW�������3,$1,�',�/277,==$=,21(
�� &KL� LQWHQGH�XWLOL]]DUH� D� VFRSR�HGLOL]LR� L� WHUUHQL� FRPSUHVL� QHOOH� ]RQH�&��'� H�*� H

QHOOH�DOWUH�]RQH�GRYH�HVSUHVVDPHQWH�ULFKLHVWR�GDO�&RPXQH��GHYH�SUHVHQWDUH�XQ�SLDQR�GL
ORWWL]]D]LRQH�FRUUHGDWR�GL�WXWWL�JOL�HODERUDWL�ULFKLHVWL�

�� /
$PPLQLVWUD]LRQH� &RPXQDOH� VXERUGLQD� LO� ULODVFLR� GL� FRQFHVVLRQL� HGLOL]LH� DOOD
VWLSXOD�GL�XQD�FRQYHQ]LRQH��GD�WUDVFULYHUVL�D�FXUD�GHO�SURSULHWDULR��R�L�SURSULHWDUL��R�GDL�ORUR
UDSSUHVHQWDQWL�DXWRUL]]DWL��FKH�SUHYHGD�

�� /D� FRQFHVVLRQH� JUDWXLWD�� HQWUR� L� WHUPLQL� SUHVWDELOLWL�� GHOOH� DUHH� SHU� OH� RSHUH� GL
XUEDQL]]D]LRQH�SULPDULD��H�VHFRQGDULD�LQGLFDWH�QHO�3LDQR�GL�/RWWL]]D]LRQH�

��/
DVVROX]LRQH�D�FDULFR�GHO�SURSULHWDULR�GHJOL�RQHUL�UHODWLYL�DOOH�RSHUH�GL�XUEDQL]]D]LRQH
SULPDULD�� GHOOD� TXRWD� SDUWH� GHOOH� RSHUH� GL� XUEDQL]]D]LRQH� VHFRQGDULD� UHODWLYH� DOOD
ORWWL]]D]LRQH�H�GL�TXHOOH�RSHUH�FKH�VLDQR�QHFHVVDULH�DG�DOODFFLDUH�OD�]RQD�DL�SXEEOLFL
VHUYL]L�

��$VVXQ]LRQH�D�FDULFR�GHO�SURSULHWDULR��QHOOD� UHDOL]]D]LRQH�GHOOH� OLQHH�GL�GLVWULEX]LRQH
GHO�JDV�H�GHOOD�OLQHD�WHOHIRQLFD�

��,�WHUPLQL�QRQ�VXSHULRUL�D����DQQL�HQWUR�L�TXDOL�GHYH�HVVHUH�XOWLPDWD�O
HVHFX]LRQH�GHOOH
RSHUH�GL�XUEDQL]]D]LRQH�SULPDULD�

�� &RQJUXH� JDUDQ]LH� ILQDQ]LDULH� SHU� O
DGHPSLPHQWR� GHJOL� REEOLJKL� GHULYDQWL� GDOOD
FRQYHQ]LRQH�� /D� FRQYHQ]LRQH� GHYH� HVVHUH� DSSURYDWD� FRQ� GHOLEHUD]LRQH� FRQVLOLDUH
QHL�PRGL�H�QHOOH�IRUPH�GL�OHJJH�
�� ,O�ULODVFLR�GHOOH�FRQFHVVLRQL��QHOO
DPELWR�GHL�VLQJROL� ORWWL��q�VXERUGLQDWR�DOO
LPSHJQR

GHOOD� FRQWHPSRUDQHD� HVHFX]LRQH� GHOOH� RSHUH� GL� XUEDQL]]D]LRQH� SULPDULD� UHODWLYH� DL� ORWWL
VWHVVL�

�� ,O�6LQGDFR�KD� IDFROWj�GL� LQYLWDUH� L�SURSULHWDUL�GHOOH�DUHH� IDEEULFDELOL�HVLVWHQWL�QHOOH
VLQJROH�]RQH�D�IRUPDUH�XQ�SLDQR�GL�ORWWL]]D]LRQH�GHOOH�DUHH�VWHVVH��DVVHJQDQGR�XQ�WHUPLQH
GL����JLRUQL�SHU�GLFKLDUDUH�VH�LQWHQGRQR�DGHULUH��HG�XQ�WHUPLQH�GL�����JLRUQL�SHU�SUHVHQWDUH
LO�SURJHWWR�H� OR�VFKHPD�GHOOD�FRQYHQ]LRQH��6H�HVVL�QRQ�DGHULVFRQR�� LO�&RPXQH�SURYYHGH
DOOH� FRPSLOD]LRQL� G
XIILFLR�� ,O� SURJHWWR� GL� ORWWL]]D]LRQH� DSSURYDWR� FRQ� OH� PRGLILFKH� FKH
O¶DPPLQLVWUD]LRQH�SXEEOLFD�KD�ULWHQXWR�GL�DSSRUWDUH��q�QRWLILFDWR�DL�SURSULHWDUL�GHOOH�DUHH�FRQ
LQYLWR� D� GLFKLDUDUH� HQWUR� ��� JLRUQL� VH� O
DFFHWWDQR� R� LQ� FKH� PRGR� SURSRQJRQR� FKH� VLD
PRGLILFDWR�� ,Q�TXHVWR�FDVR� LO�&RPXQH�KD� IDFROWj�GL� YDULDUH� LO� SURJHWWR� GL� ORWWL]]D]LRQH�� LQ
FRQIRUPLWj�DOOH�ULFKLHVWH�GHJOL� LQWHUHVVDWL�H�GL�SURFHGHUH�VHQ]
DOWUR�DOO¶HVSURSULD]LRQH�GHOOH
DUHH��SHU�O
RUGLQDWD�DWWXD]LRQH�GHO�3�8�&�
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$UW�������%(1,�9,1&2/$7,
�� 6HFRQGR� TXDQWR� GLVSRVWR� GDOOD� /��������� VRQR� VRWWRSRVWL� DO� YLQFROR� GL� WXWHOD

VHFRQGR�OD�/���������L�FRUVL�G¶DFTXD�HOHQFDWL�QHO�'�0�//�33�����������
�� 3HU� TXDOXQTXH� LQWHUYHQWR� DOO¶LQWHUQR� GL� XQD� IDVFLD� GL� ���� P� GDJOL� DUJLQL� q

QHFHVVDULR�ULFKLHGHUH�LO�1XOODRVWD�GHOOD�FRPSHWHQWH�6RSULQWHQGHQ]D�
�� ,�EHQL�LQVHULWL�GDOOD�6RSULQWHQGHQ]D�GL�&DJOLDUL�SHU�%%�$$�66��QHOO¶HOHQFR�GL�TXHOOL

VRWWRSRVWL� D� YLQFROR� GL� WXWHOD�� DL� VHQVL� GHOOD� OHJJH� ��������� VRQR�� L� QXUDJKL�0DUDILX�� 6X
6HQ]X��0RQWH�0DLRUL��6LRUXV��7UDPDW]D��6X�1XUD[L��(PPDXUX��7HUU¶H�0RQWH��1LHGGX��6RUX�
ROWUH� DG� DOFXQL� LQVHGLDPHQWL� GL� HSRFD� URPDQD�� XQ� SR]]R� VDFUR�� OD� WRPED� GHL� JLJDQWL� ³,V
/DSLGHGGDV´�

�� 7XWWL� JOL� LPPRELOL� FKH� SUHVHQWDQR� LQWHUHVVH� DUWLVWLFR� R� VWRULFR�� R� FRQ� SL�� GL
FLQTXDQWD�DQQL�GL�YLWD��GL�SURSULHWj�SXEEOLFD�R�GL�HQWL�H�LVWLWXWL�OHJDOPHQWH�ULFRQRVFLXWL��VRQR
RJJHWWR�GL�VSHFLDOH�WXWHOD��FRPH�L�EHQL�JLj�HOHQFDWL��$L�VHQVL�GHOOD�OHJJH����������HVVL�QRQ
SRVVRQR� HVVHUH� GHPROLWL�� ULPRVVL�� PRGLILFDWL�� R� UHVWDXUDWL� VHQ]D� O¶DXWRUL]]D]LRQH� GHOOD
6RSULQWHQGHQ]D�FRPSHWHQWH�

$UW�������)$6&(�',�5,63(772
�� ,Q�WXWWH�OH�]RQH�RPRJHQHH�LQ�FXL�q�VXGGLYLVR�LO�WHUULWRULR�GHYRQR�HVVHUH�ULVSHWWDWH

OH�IDVFH�GL�ULVSHWWR�VWDELOLWH�GDO�UHJRODPHQWR�GL�HVHFX]LRQH�H�DWWXD]LRQH�GHO�QXRYR�FRGLFH
GHOOD� VWUDGD� FRVu� FRPH� SUHYLVWR� QHO� '�/JV�� �������� QHO� '�3�5�� ������� H� OH� VXFFHVVLYH
PRGLILFKH�GHO�'�3�5���������H�'�3�5���������

�� 4XDQGR�OH�IDVFH�GL�ULVSHWWR�QRQ�VRQR�FODVVLILFDWH�LQ�]RQD�+�QHO�3�8�&���SRVVRQR
HVVHUH� XWLOL]]DWH� QHO� FDOFROR� GHOOH� VXSHUILFL� FKH� SURGXFRQR� YROXPH� FKH� GHYH� HVVHUH
UHDOL]]DWR��LQ�WXWWL�L�FDVL��ROWUH�OD�IDVFLD�GL�ULVSHWWR�

�� ,QROWUH�FRVWLWXLVFRQR�]RQH�GL�ULVSHWWR�DQFKH�VH�QRQ�HVSOLFLWDPHQWH�LQGLYLGXDWH�QHOOH
SODQLPHWULH�GHO�3�8�&���LO�FXOPLQH�GHOOH�FROOLQH�H�OH�IDVFH�DWWRUQR�DOOH�VRUJHQWL�G¶DFTXD�
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$UW�������'(52*+(
�� ,O�&RPXQH�HVHUFLWD�L�SRWHUL�GL�GHURJD�GL�FXL�DOO¶DUW������/HJJH���$JRVWR�������Q����

H�DOO¶DUW����/HJJH����'LFHPEUH�������Q��������³OLPLWDWDPHQWH�DL�FDVL�GL�HGLILFL�HG� LPSLDQWL
SXEEOLFL�R�G¶LQWHUHVVH�SXEEOLFR´�

�� 4XDORUD� JOL� LQWHUYHQWL� G¶LQWHUHVVH� SXEEOLFR� VLDQR� G¶LQL]LDWLYD� SULYDWD�� LO� &RQVLJOLR
&RPXQDOH�DSSURYHUj�� LQVLHPH�DOOD�GHURJD��DQFKH� OH�JDUDQ]LH�GL�GHVWLQD]LRQH�H�XVR��H� LQ
DOWUH� SDUROH� L� WUDVIHULPHQWL� HG� L� YLQFROL� GD� DSSRUUH� QRQFKp�� OH� FRQGL]LRQL� SHU� DFFHWWDUH
HYHQWXDOL�YDULD]LRQL��FKH�GRYUDQQR�HVVHUH�LQVHULWH�QHOOD�FRQYHQ]LRQH�GL�FRQFHVVLRQH�

�� *OL� VWHVVL� SRWHUL� SRVVRQR� HVVHUH� HVHUFLWDWL� DL� VHQVL� GHOO¶DUW�� ��� GHOOD� /�5�� ��
$JRVWR�������Q������DL�ILQL�GHOO¶DEEDWWLPHQWR�GHOOH�EDUULHUH�DUFKLWHWWRQLFKH��SHU�JOL�LQWHUYHQWL
GL� PDQXWHQ]LRQH� VWUDRUGLQDULD�� UHVWDXUR�� ULVDQDPHQWR� FRQVHUYDWLYR� H� ULVWUXWWXUD]LRQH
HGLOL]LD��LQ�GHURJD�DJOL�VWDQGDUG��OLPLWL�H�YLQFROL�SUHYLVWL�

�� /D�GHURJD�SXz�HVVHUH�FRQFHVVD�VROR�SHU�JDUDQWLUH�O¶DFFHVVLELOLWj�GHOOH�VWUXWWXUH�H
VSD]L�VHFRQGR�OH�SUHVFUL]LRQL�YLJHQWL�
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$UW�������678',2�',�&203$7,%,/,7¬�$0%,(17$/(
�� ,� SURJHWWL� ULJXDUGDQWL� RSHUH� LQ� JUDGR� GL� SURGXUUH� ULOHYDQWL� PRGLILFD]LRQL

GHOO
DPELHQWH�HG�HOHQFDWH�QHO�'�3�&�0����������GHEERQR�HVVHUH�VRWWRSRVWH�D�JLXGL]LR�GL
FRPSDWLELOLWj�DPELHQWDOH�VHFRQGR� OH�SURFHGXUH�H� OH�FRPSHWHQ]H�VWDELOLWH�GDOOD�/���������
GDO� UHJRODPHQWR� GL� FXL� DO� '�3�&�0�� ������� H� GDOOH� QRUPH� WHFQLFKH� GL� FXL� DO� '�3�&�0�
���������

�� ,Q� DWWHVD� FKH� OD� 5HJLRQH� $XWRQRPD� GHOOD� 6DUGHJQD� SURYYHGD� D� GLVFLSOLQDUH� OD
PDWHULD�� VRQR� DVVRJJHWWDWL� DOOD� YDOXWD]LRQH� GL� LPSDWWR� DPELHQWDOH� �9�,�$���� L� SURJHWWL
SXEEOLFL�H�SULYDWL� LQGLFDWL�QHO�'35����������DOO
DOOHJDWR�$�H�TXHOOL� LQGLFDWL�DOO
DOOHJDWR�%�VH
ULFDGHQWL�� DQFKH� SDU]LDOPHQWH�� DOO
LQWHUQR� GL� DUHH� QDWXUDOL� SURWHWWH�� ,� FRQWHQXWL� H� OH
SURFHGXUH�VRQR�TXHOOL�VWDELOLWL�ROWUH�FKH�GDOOR�VWHVVR�GHFUHWR��GDOOH�OHJJL�H�GDL�GHFUHWL�FLWDWL
SUHFHGHQWHPHQWH�

�� 6RQR�VRWWRSRVWL�DOOD�YHULILFD�SHU�OR�VYROJLPHQWR�GHOOD�SURFHGXUD�GL�9�,�$���L�SURJHWWL
LQGLFDWL� DOO
DOOHJDWR� %� GHO� '35� ��������� FKH� QRQ� ULFDGRQR� LQ� DUHH� QDWXUDOL� SURWHWWH�� /H
PRGDOLWj�H�JOL�HOHPHQWL�SHU�WDOH�YDOXWD]LRQH�VRQR�TXHOOL�LQGLFDWL�GDOOR�VWHVVR�GHFUHWR�

�� $L�VHQVL�GHOO
DUW����GHO�'�3�5������������FRSLD�GHO�SURJHWWR�H�GHOOR�VWXGLR�G¶LPSDWWR
DPELHQWDOH� GHYH� HVVHUH� WUDVPHVVD� GDO� SURSRQHQWH�� ROWUH� FKH� DOO
DXWRULWj� FRPSHWHQWH�
DQFKH�DO�&RPXQH�LQWHUHVVDWR�FKH�GHYH�HVSULPHUH� LO�SURSULR�SDUHUH�HQWUR�VHVVDQWD�JLRUQL
GDOOD�GDWD�GL�WUDVPLVVLRQH�

�� 'HFRUVR� WDOH� WHUPLQH� O
DXWRULWj� FRPSHWHQWH� UHQGH� LO� JLXGL]LR� GL� FRPSDWLELOLWj
DPELHQWDOH�QHL�VXFFHVVLYL�QRYDQWD�JLRUQL��DQFKH�LQ�DVVHQ]D�GHO�SUHGHWWR�SDUHUH�

$UW�������0,685$�'(//$�&203$7,%,/,7$¶�$0%,(17$/(
�� /H�QRUPH�H�OH�SURFHGXUH�SHU�PLVXUDUH� OD�FRPSDWLELOLWj�DPELHQWDOH�GHL�SURJHWWL�GL

WUDVIRUPD]LRQH�XUEDQLVWLFD�H�WHUULWRULDOH�ULFDGHQWL�QHO�WHUULWRULR�FRPXQDOH��SUHYLVWH�DOO
DUW����
OHWWHUD� L� GHOOD� /�5�� ������� VRQR� TXHOOH� LQGLFDWH� QHL� FRPPL� VXFFHVVLYL�� 3RLFKp� JOL� RELHWWLYL
VRQR� TXHOOL� GL� SURWHJJHUH� OD� VDOXWH� H� GL� PLJOLRUDUH� OD� TXDOLWj� GHOOD� YLWD� XPDQD� H� GL
FRQVHUYDUH�OD�FDSDFLWj�GL�ULSURGX]LRQH�GHOO
HFRVLVWHPD�LQ�TXDQWR�ULVRUVD�HVVHQ]LDOH�GL�YLWD�
OH� QRUPH� ULFKLHGRQR� FKH� VL� YDOXWLQR� DWWHQWDPHQWH� JOL� HIIHWWL� GLUHWWL� H� LQGLUHWWL� VXOO
XRPR�
VXOO
DPELHQWH� QDWXUDOH�� VXO� SDHVDJJLR� H� VXO� SDWULPRQLR� FXOWXUDOH�� /H� SURFHGXUH� WHQJRQR
FRQWR� GHOOD� QHFHVVLWj� GL� JDUDQWLUH� LQ� RJQL� VXD� IDVH� OR� VFDPELR� GL� LQIRUPD]LRQL� H� OD
FRQVXOWD]LRQH� WUD� LO� SURSRQHQWH� LO� SURJHWWR� H� O
$PPLQLVWUD]LRQH�&RPXQDOH�� H� GL� JDUDQWLUH
O
LQIRUPD]LRQH�H�OD�SDUWHFLSD]LRQH�GHL�FLWWDGLQL�DO�SURFHGLPHQWR�

�� /H� SURFHGXUH� SHU� PLVXUDUH� OD� FRPSDWLELOLWj� DPELHQWDOH� GD� SDUWH
GHOO
$PPLQLVWUD]LRQH�&RPXQDOH�VRQR�OH�VHJXHQWL�

D�� OD� *�0�� SUHQGH� DWWR� GHOOD� ULFKLHVWD� GHOOD� UHDOL]]D]LRQH� GHOO
RSHUD� H� GHOLEHUD�
O
DPPLVVLELOLWj� GHO� SURJHWWR�� OD� QHFHVVLWj� GHOOD� PLVXUD]LRQH� GHOOD� FRPSDWLELOLWj
DPELHQWDOH� H� TXLQGL� O
LQL]LR� GHOOD� SURFHGXUD� H� GHILQLVFH� L� FDPSL� VSHFLDOLVWLFL� GHOOH
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HYHQWXDOL�FRQVXOHQ]H�GD�DFTXLVLUH�
E����O
8�7�&��LVWUXLVFH�LO�SURFHGLPHQWR�UDFFRJOLHQGR�L�SDUHUL�GHJOL�8IILFL�FRPSHWHQWL�H�GHJOL
HYHQWXDOL� HVSHUWL� QRPLQDWL� H� DFTXLVHQGR� OD� GRFXPHQWD]LRQH� LQWHJUDWLYD� RFFRUUHQWH�
LQROWUH�FRPSLH�OH�YLVLWH�VRSUDOOXRJR�H�OH�PLVXUD]LRQL�GL�FRQWUROOR�
F���� LO�SURJHWWR�H� O
LVWUXWWRULD�VRQR�SXEEOLFDWL�D�FXUD�H�VSHVH�GHO�SURSRQHQWH��SHU� WUHQWD
JLRUQL�FRQ�DYYLVR�DOO
DOER�FRPXQDOH�H�QHL� OXRJKL�SULQFLSDOL�GL�SXEEOLFD�IUHTXHQWD]LRQH�H
FRQ�LO�GHSRVLWR�SUHVVR�OD�6HJUHWHULD�FRPXQDOH�GL�XQD�FRSLD�GHJOL�HODERUDWL�SURJHWWXDOL�D
GLVSRVL]LRQH�GHO�SXEEOLFR�
G����QHL�VXFFHVVLYL�WUHQWD�JLRUQL�L�FLWWDGLQL��JOL�(QWL�H�OH�$VVRFLD]LRQL�SRVVRQR�SUHVHQWDUH
DO�6LQGDFR�RVVHUYD]LRQL��LVWDQ]H�H�SDUHUL�
H�� ��QHJOL�XOWHULRUL� WUHQWD�JLRUQL� VXFFHVVLYL� O
8�7�&��� R�XQ�FRQVXOHQWH�HVWHUQR�GHVLJQDWR
GDOOD�*�0���SUHVHQWD�OH�VXH�SURSRVWH�FRQFOXVLYH�
I����LO�&�&��HVDPLQD�LO�SURJHWWR��O
LVWUXWWRULD��OH�RVVHUYD]LRQL�H�OH�SURSRVWH�FRQFOXVLYH�H
GHOLEHUD�O
DSSURYD]LRQH�R�O
DSSURYD]LRQH�FRQGL]LRQDWD�R�OD�QRQ�DSSURYD]LRQH�

�� ,O� JLXGL]LR� SRVLWLYR� GHO� SURFHGLPHQWR� QRQ� HVFOXGH� SHU� OD� UHDOL]]D]LRQH
GHOO
RSHUD� Qp� O
HVDPH� GHO� SURJHWWR� DQFKH� GD� SDUWH� GHOOD� FRPPLVVLRQH� HGLOL]LD
FRPXQDOH��Qp�O
REEOLJR�SHU� LO�SURSRQHQWH�GL�SUHVHQWDUH�DO�6LQGDFR��WXWWL� L�QXOOD�RVWD�� OH
DXWRUL]]D]LRQL�H�L�SDUHUL�REEOLJDWRUL�

�� 6RQR� GD� FRQVLGHUDUH� SURJHWWL� GL� WUDVIRUPD]LRQH� XUEDQLVWLFD� H� WHUULWRULDOH� GD
DVVRJJHWWDUH� DOOD� PLVXUD]LRQH� GHOOD� FRPSDWLELOLWj� DPELHQWDOH�� IDWWR� VDOYR� TXDQWR
GLVSRVWR�QHOOD�YLJHQWH�QRUPDWLYD��OH�VHJXHQWL�RSHUH�

$�� �� OH� LQIUDVWUXWWXUH� GHOOD� PRELOLWj�� VWUDGH� H[WUDXUEDQH�� OLQHH� IHUURYLDULH� H� RSHUH
FRQQHVVH�
%����OH�RSHUH�LGUDXOLFKH�ULJXDUGDQWL��OH�RSHUH�IOXYLDOL�
&�� �� OH� RSHUH� WHFQRORJLFKH�� HOHWWURGRWWL�� JDVGRWWL�� DFTXHGRWWL�� GHSXUDWRUL�� VHUEDWRL�
DQWHQQH��ULSHWLWRUL�
'����OH�RSHUH�GL�WUDVIRUPD]LRQH�VXSHUILFLDOH��ERQLILFD�DJUDULD�H�RSHUH�GL�IRUHVWD]LRQH�FRQ
VXSHUILFLH�VXSHULRUH�D����KD��RSHUH�GL�GHIRUHVWD]LRQH�FRQ�VXSHUILFLH�VXSHULRUH�D���KD�
(����OH�GLVFDULFKH�SHU�ULILXWL�VROLGL�H�IDQJKL�

�� ,� SURJHWWL� GD� VRWWRSRUUH� DOOD� PLVXUD]LRQH� GHOOD� FRPSDWLELOLWj� DPELHQWDOH� GHYRQR
FRPSUHQGHUH�� OD� GHVFUL]LRQH� GHOOR� VWDWR� GL� IDWWR� GHOO
DPELHQWH� LQL]LDOH�� OD� GHVFUL]LRQH
GHOO
RSHUD� SURSRVWD� H� GHOOH� VXH� ILQDOLWj�� OD� GHVFUL]LRQH� H� OD� YDOXWD]LRQH� GHL� UDSSRUWL
LQWHUFRUUHQWL� WUD� O
RSHUD�� OH� QRUPH� YLJHQWL� LQ� PDWHULD� GL� WXWHOD� GHOO
DPELHQWH� H� GL
LQTXLQDPHQWR� H� L� SLDQL� H� SURJUDPPL� YLJHQWL�� OD� GHVFUL]LRQH� H� OD� YDOXWD]LRQH� GHOO
LPSDWWR
GHOO
RSHUD� VXOOD� SRSROD]LRQH�� VXOO
DPELHQWH� QDWXUDOH� H� VXO� SDWULPRQLR� VWRULFR�� FXOWXUDOH� H
SDHVDJJLVWLFR�

�� ,�SURJHWWL�GHOOH�RSHUH�GD�VRWWRSRUUH�DOOD�PLVXUD]LRQH�GHOOD�FRPSDWLELOLWj�DPELHQWDOH
GRYUDQQR�LQ�SDUWLFRODUH�VHJXLUH�OH�LQGLFD]LRQL�HVSRVWH�GL�VHJXLWR�

$�� �� 3HU� OH� RSHUH� GL� YLDELOLWj� VWUDGDOH� H[WUDXUEDQD� H� IHUURYLDULD� GRYUj� ULFHUFDUVL� OD
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PDVVLPD�DGHUHQ]D�DL�SURILOL�QDWXUDOL�GHO� WHUUHQR�H� OH�VXSHUILFL� ODWHUDOL�GRYUDQQR�HVVHUH
WUDWWDWH�FRQ�PDQWL�HUEDFHL�H�FHVSXJOLDWL��SULYLOHJLDQGR�OH�HVVHQ]H�ORFDOL�
'RYUDQQR� LQROWUH� HVVHUH� DGRWWDWH� VROX]LRQL� SURJHWWXDOL� WDOL� GD� QRQ� IUDPPHQWDUH� OD
SHUFH]LRQH�XQLWDULD�GHO�SDHVDJJLR��ULVSHWWDQGR�OH�XQLWj�DPELHQWDOL�
%����3HU�OH�RSHUH�LGUDXOLFKH�ULJXDUGDQWL�� OH�RSHUH�IOXYLDOL�VL�GRYUDQQR�PDQWHQHUH�L�SURILOL
QDWXUDOL�GHJOL�DOYHL��JOL�DUJLQL�GHL�ILXPL�GRYUDQQR�HVVHUH�UHDOL]]DWL�SUHIHULELOPHQWH�LQ�WHUUD
H�SLDQWXPDWL�� LQROWUH� VL� GRYUDQQR�HYLWDUH� OH� RSHUH� GL� GLIHVD� IOXYLDOH� FRQ� FDQDOL]]D]LRQL
DUWLILFLDOL�
&����3HU� OH�RSHUH� WHFQRORJLFKH�ULJXDUGDQWL�JOL� LPSLDQWL�SHU� O
DSSURYYLJLRQDPHQWR� LGULFR�
SHU�OR�VPDOWLPHQWR�GHL�UHIOXL�GHSXUDWL��SHU�OH�FRPXQLFD]LRQL�H�SHU�LO�WUDVSRUWR�GHOO
HQHUJLD
VL�GRYUDQQR�GHILQLUH� L� WUDFFLDWL� WHQHQGR�FRQWR�GHOOR�VWDWR�GHL�VXROL��GHOOD�YHJHWD]LRQH�H
GHOOD� IDXQD�� YDOXWDQGR� FRQ�DWWHQ]LRQH� VLD� O
LQFLGHQ]D�GHL� WUDFFLDWL� VXO� SDHVDJJLR�� VLD� L
ULVFKL�GL�LQTXLQDPHQWR�FRQQHVVL�D�HYHQWXDOL�GLVIXQ]LRQL�GHJOL�LPSLDQWL�
'�� �� 3HU� OH� RSHUH� GL� WUDVIRUPD]LRQH� VXSHUILFLDOH� FKH� SRVVRQR� PRGLILFDUH� LQ� PRGR
ULOHYDQWH� L� FDUDWWHUL� GHO� SDHVDJJLR�� VL� GRYUj� YHULILFDUH� OD� FRPSDWLELOLWj� SDHVLVWLFR�
DPELHQWDOH� DWWUDYHUVR� OD� FRPSDUD]LRQH� GHO� SURJHWWR� FRQ� XQ� GHWWDJOLDWR� ULOLHYR� GHJOL
HOHPHQWL�GHO�SDHVDJJLR�
,O� SURJHWWR� LQROWUH� GRYUj� DVVLFXUDUH� LO� PDQWHQLPHQWR� H� LO� ULSULVWLQR� GHOOD� YHJHWD]LRQH
ULSDULD��GL�TXHOOD�SRGHUDOH�H�VWUDGDOH��H�GRYH�QHFHVVDULD�GHOOH�PDFFKLH�ERVFKLYH�
6L�FRQVLGHUDQR�RSHUH�GL�WUDVIRUPD]LRQH�ULOHYDQWL�TXHOOH�GL�ERQLILFD�DJUDULD�FRQ�VXSHUILFLH
VXSHULRUH�D����KD��GL�IRUHVWD]LRQH�FRQ�VXSHUILFLH�VXSHULRUH�D����KD�H�GL�GHIRUHVWD]LRQH
FRQ�VXSHUILFLH�VXSHULRUH�D���KD�
(�� �� 3HU� OH� GLVFDULFKH� SHU� ULILXWL� VROLGL� H� IDQJKL�� VL� GRYUDQQR� GHILQLUH� L� VLWL� FRPSDWLELOL
DWWUDYHUVR� XQ¶DWWHQWD� YDOXWD]LRQH� GHL� ULVFKL� DPELHQWDOL� VLD� GDO� SXQWR� GL� YLVWD
LGURJHRORJLFR�FKH�GD�TXHOOR�GHOOH�PRGLILFD]LRQL�LQGRWWH�QHO�SDHVDJJLR��QHOOD�YHJHWD]LRQH
H�QHOOD�IDXQD�

�� 6L�GRYUj�SHUFLz�FRQVLGHUDUH�DQFKH�OD�VLFXUH]]D�GHOO
LPSLDQWR��O
LPSDWWR�GHOOD�YLD
GL�DFFHVVR�DG�HVVR��OH�VLVWHPD]LRQL�SUHYLVWH�VLD�LQ�YLD�SURYYLVRULD�FKH�GHILQLWLYD��L�WHPSL
GL�HVHUFL]LR�H�OH�PRGDOLWj�GL�JHVWLRQH�
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$UW�����±�',6&,3/,1$�'(//¶$77,9,7$¶�&200(5&,$/(
$UW���������35(0(66$�

�� ,O� GHFUHWR� OHJLVODWLYR� Q�� ���� GHO� �������� FRQWLHQH� OD� ³ULIRUPD� GHOOD
GLVFLSOLQD� UHODWLYD�DO�VHWWRUH�GHO�FRPPHUFLR´�� LO�TXDOH�VWDELOLVFH� L�SULQFLSL�H� OH�QRUPH
JHQHUDOL�VXOO¶HVHUFL]LR�GHOO¶DWWLYLWj�FRPPHUFLDOH��SHUVHJXHQGR�OH�VHJXHQWL�ILQDOLWj�
� WUDVSDUHQ]D� GHO� PHUFDWR�� OD� FRQFRUUHQ]D�� OD� OLEHUWj� G¶LPSUHVD� H� GHOOD
FLUFROD]LRQH� GHOOH� PHUFL�� OD� WXWHOD� GHO� FRQVXPDWRUH�� TXDOLWj� GHO� VHUYL]LR�
GHOO¶DVVRUWLPHQWR�H�OD�VLFXUH]]D�GHL�SURGRWWL�

� 8QD�PRGHUQD��HIILFLHQWH�H�FDSLOODUH�UHWH�GLVWULEXWLYD�H�GL�YHQGLWD�LQ�WXWWL� L�WLSL�GL
UHDOWj�XUEDQH�R�UXUDOL�DQFKH�DO�ILQH�GHO�FRQWHQLPHQWR�GHL�SUH]]L��FRQWHVWXDOPHQWH
DOOD�YDORUL]]D]LRQH�H�VDOYDJXDUGLD�GHOOH�SLFFROH�H�PHGLH�LPSUHVH�
�� /¶DWWXD]LRQH�H�JOL�RELHWWLYL�GHO�VXGGHWWR�GHFUHWR�VRQR�VWDWL�GHPDQGDWL�DOOD

5HJLRQH�FKH�KD�SURYYHGXWR�DG�HPDQDUH�OH�UHODWLYH�QRUPH�GL�DWWXD]LRQH�
�� ,Q� EDVH� D� TXDQWR� VRSUD�� OD� 5HJLRQH� $XWRQRPD� GHOOD� 6DUGHJQD� FRQ� OD

'HOLEHUD�GHOOD�*LXQWD�5HJLRQDOH�Q���������GHO�������������KD�HPDQDWR� L�QHFHVVDUL
SURYYHGLPHQWL� GL� DWWXD]LRQH� WUD� L� TXDOL� DQFKH�TXHOOL� UHODWLYL� DOOH� SUHYLVLRQL� DGRWWDWHVL
QHJOL�VWUXPHQWL�XUEDQLVWLFL��FKH�QHO�QRVWUR�FDVR�q�LO�3�8�&�

$UW���������&5,7(5,�',�352*5$00$=,21(�&200(5&,$/(�85%$1,67,&$
�� ,O� FULWHULR� EDVH� q� TXHOOR� GL� VDOYDJXDUGDUH� H� YDORUL]]DUH� O¶RIIHUWD

FRPPHUFLDOH� GL� WLSR� GLIIXVR� FXL� VL� ULFRQRVFH� XQD� PLJOLRU� YDOHQ]D� VRFLDOH�
RFFXSD]LRQDOH�H�GL�YDORUL]]D]LRQH�H�DQLPD]LRQH�GHO�WHVVXWR�XUEDQR�

�� ,O� 3�8�&�� HVVHQGR� XQR� VWUXPHQWR� XUEDQLVWLFR� D� OLYHOOR� FRPXQDOH� H
FRQVLGHUDWR�LO�OLPLWDWR�QXPHUR�GL�DELWDQWL�VL�ULWLHQH�RSSRUWXQR�QRQ�SUHYHGHUH�OH�*UDQGL
VWUXWWXUH� GL� YHQGLWD� *�6�9�� FKH� GRYUHEEHUR� HVVHUH� SURJUDPPDWH� D� OLYHOOR
VRYUDFRPXQDOH�

�� /D�QRVWUD�SUHYLVLRQH�VL� OLPLWD�TXLQGL�DJOL� HVHUFL]L� GL� YLFLQDWR�(9�HG�DOOH
PHGLH�VXSHUILFL�GL�YHQGLWD�069�

$UW���������'(),1,=,21,�'(*/,�(6(5&,=,�&200(5&,$/,
� 6XSHUILFLH�GL�9HQGLWD GL�XQ�HVHUFL]LR�FRPPHUFLDOH�
$UHD�GHVWLQDWD�DOOD�YHQGLWD��FRPSUHVD�TXHOOD�RFFXSDWD�GD�L�EDQFKL��VFDIIDODWXUH�H
VLPLOL��1RQ�FRVWLWXLVFH�VXSHUILFLH�GL�YHQGLWD�TXHOOD�GHVWLQDWD�D�PDJD]]LQL��GHSRVLWL�
ORFDOL�GL�ODYRUD]LRQH��XIILFL�H�VHUYL]L�
� (VHUFL]LR�GL�YLFLQDWR �(9�

(VHUFL]LR�FRPPHUFLDOH�DYHQWH�VXSHUILFLH�GL�YHQGLWD�QRQ�VXSHULRUH�D�����PT�
� 0HGLD�VWUXWWXUD�GL�YHQGLWD �069�
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(VHUFL]LR�FRPPHUFLDOH�DYHQWH�VXSHUILFLH�VXSHULRUH�D�(9�H�ILQR�D������PT�
� $OLPHQWDUL�� � 6RQR� OH� VWUXWWXUH� GL� YHQGLWD� HVFOXVLYDPHQWH� DOLPHQWDUL� H� TXHOOH

PLVWH�LQ�FXL�YL�VLD�XQD�SUHYDOHQ]D�GL�VXSHUILFLH�GL�YHQGLWD�DOLPHQWDUH�
� 1RQ�$OLPHQWDUL���6RQR�TXHOOH�HVFOXVLYDPHQWH�QRQ�DOLPHQWDUL�R�PLVWH�

,Q� XQD� 069� SUHYDOHQWHPHQWH� QRQ� DOLPHQWDUH�� OD� 69� DOLPHQWDUH� QRQ� SXz
HVVHUH�VXSHULRUH�DO�����GHOOD�VXSHUILFLH�JOREDOH�GL�YHQGLWD�H�FRPXQTXH�QRQ
SXz�HVVHUH�PDJJLRUH�GL�����PT�

� 3$� 3RVWR�DXWR
� 63� 6XSHUILFLH�GL�SDUFKHJJLR
� 63PRY� 6XSHUILFLH� SHU� OD� VRVWD� H� PRYLPHQWD]LRQH� GHL� YHLFROL� DGLELWL� DO

ULIRUQLPHQWR�GHOOH�PHUFL�



�3�8�&��*2112612¶������������������������������������������������������������������������������������������������������1RUPH�G¶DWWXD]LRQH

���� �

$UW��������$77,9,7$¶�&200(5&,$/,�1(//(�=21(�202*(1((

=21$�$
�� (
� FRQVHQWLWD� O
DSHUWXUD�� LO� WUDVIHULPHQWR� H� O
DPSOLDPHQWR� GHL� VHJXHQWL� HVHUFL]L

FRPPHUFLDOL�

(VHUFL]L�VLQJROL�HVFOXVLYDPHQWH�DOLPHQWDUL
69������P�

(VHUFL]L�VLQJROL�PLVWL��DOLPHQWDUL���QRQ�DOLPHQWDUL�
69������P�

(VHUFL]L�VLQJROL�PLVWL�QRQ�DOLPHQWDUL
69�������P�

�� 1HOOD� ]RQD� RPRJHQHD� $� GHYRQR� HVVHUH� ULVSHWWDWH� OH� QRUPDWLYH� UHODWLYH� DOOD
WXWHOD�GHO�SDWULPRQLR�VWRULFR�H�DPELHQWDOH�LQ�HVVD�SUHVHQWL�

�� ,Q� SDUWLFRODUH� VRQR� SURLELWL� JOL� DPSOLDPHQWL� GHOOH� DSHUWXUH� �ILQHVWUH�� LQJUHVVL� H
VLPLODUL�GL�TXDOVLDVL�QDWXUD�HVLVWHQWL�VXOOD�PXUDWXUD���VLD�FKH�SURVSHWWLQR�VX�VSD]L�SXEEOLFL
FKH� SULYDWL�� (YHQWXDOL� QXRYH� DSHUWXUH� SRWUDQQR� HVVHUH� FRQVHQWLWH� SXUFKp� ULVSHWWLQR� OH
DSHUWXUH�SUHVHQWL�QHOO¶HGLILFLR�H�YHQJDQR�VRWWRSRVWH�DOOD�YDOXWD]LRQH�GHOO¶$PPLQLVWUD]LRQH
&RPXQDOH� LQ� FRHUHQ]D� FRQ� JOL� LQGLUL]]L� GHO� SLDQR� DWWXDWLYR�� $� TXHVWR� VFRSR� GRYUDQQR
HVVHUH� SUHVHQWDWL� L� SURVSHWWL� LQWHUHVVDWL� GDOOH� PRGLILFKH� HG� L� SURVSHWWL� GHJOL� HGLILFL
DGLDFHQWL�H�IURQWDOLHUL�

�� /H� LQVHJQH� GHYRQR� HVVHUH� FRQIRUPL� DOOH� WLSRORJLH� SURSRVWH� QHO� 5HJRODPHQWR
(GLOL]LR� GHO� 3LDQR� 3DUWLFRODUHJJLDWR� GHO� &HQWUR� 6WRULFR�� QHO� FDVR� GL� PDQFDQ]D� GL
UHJRODPHQWD]LRQH�GHYRQR�DGHJXDUVL�DOOH� WLSRORJLH�SUHVHQWL�HG�HVVHUH�FRQJUXHQWL�FRQ� LO
SHULRGR�GL�UHDOL]]D]LRQH�GHOO¶LPPRELOH�LQWHUHVVDWR�DOOD�PRGLILFD�

�� 1HJOL� DOODFFLDPHQWL� GHL� VHUYL]L�� TXDOL� DFTXD�� OXFH�� WHOHIRQR� H� VLPLOL�� QRQ� VRQR
FRQVHQWLWL�YDQL�SHU�FRQWDWRUL�FRQ�VSRUWHOOL�SURVSLFLHQWL�OD�SXEEOLFD�YLD�

3DUFKHJJL

6XSHUILFL�$OLPHQWDUL (VHUFL]L�GL�YLFLQDWR
=RQD�$ 1HVVXQD�GLSHQGHQ]D�GD�DXWR 3$� �63� �2

6XSHUILFL�1RQ�$OLPHQWDUL (VHUFL]L�YLFLQDWR 069�� ����P� 069�� �����P�

=RQD�$ %DVVD�GLSHQGHQ]D�GD�DXWR 3$� �63� �2 3$� �63� �2 3$� �����[69
63� �����[69
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3HU� OH�069�PLVWH��DOLPHQWDUL���QRQ�DOLPHQWDUL�� O¶DUHD�GHVWLQDWD�D�SDUFKHJJL�q�GDWD
GDOOD�VHJXHQWH�IRUPXOD��LQHUHQWH�OD�VROD�TXRWD�HFFHGHQWH�O¶(9�

�6DOLP [�69DOLP ��6QRQDOLP [�69QRQDOLP�63 
69WRW

'RYH�
6DOLP  �6WDQGDUG�FDOFRODWR�DVVXPHQGR�FRQYHQ]LRQDOPHQWH�FKH�WXWWD�OD

69�VLD�DOLPHQWDUH
69DOLP  �6XSHUILFLH�GL�YHQGLWD�DOLPHQWDUH
6QRQDOLP  �6WDQGDUG�FDOFRODWR�DVVXPHQGR�FRQYHQ]LRQDOPHQWH�FKH�WXWWD�OD

69�VLD�QRQ�DOLPHQWDUH
69QRQDOLP  �6XSHUILFLH�GL�YHQGLWD�QRQ�DOLPHQWDUH

1HO�FDVR�LQ�FXL�QHOOD�GRPDQGD�GL�FRQFHVVLRQH�VLD�VSHFLILFDWD�VROR�OD�69�FRPSOHVVLYD
GL�DSSOLFD�OD�VHJXHQWH�IRUPXOD�

63  ��� [�6DOLP ��6QRQDOLP�����

2JQL�069�GHYH�HVVHUH�GRWDWD�GL�DUHD�GL�VRVWD�H�PRYLPHQWD]LRQH�GHL�YHLFROL�DGLELWL�DO
ULIRUQLPHQWR�GHOOH�PHUFL�DG�HVVD�SHUWLQHQ]LDOH�

'RYUj�HVVHUH�ULVSHWWDWD�OD�VHJXHQWH�UHOD]LRQH�

63�PRY ! �����[�69�������PT�
&KH�GRYUj�DYHUH�XQD�IRUPD�H�GLPHQVLRQH�WDOH�GD�FRQVHQWLUH�GL�SRWHUH� LQVFULYHUH� LQ

HVVR�XQ�UHWWDQJROR�GL�PLVXUH�QRQ�LQIHULRUL�D���[����PT�

6ROR�QHO�FDVR�GL�069�FRQ�69�� ����PT�q�FRQVHQWLWR� O¶XWLOL]]R�GHOO¶DUHD�GHVWLQDWD�D
SDUFKHJJLR�SHUWLQHQ]LDOH�SHU�OD�FOLHQWHOD��FRQWHVWXDOPHQWH�q�ULFKLHVWR�XQ�LQFUHPHQWR�GHOOD
GRWD]LRQH�GL�VSD]L�GHVWLQDWL�D�SDUFKHJJLR�SHU� OD�FOLHQWHOD��RVVLD�GHYRQR�HVVHUH�YHULILFDWH
HQWUDPEH�OH�VHJXHQWL�FRQGL]LRQL�

��OD�VXSHUILFLH�GHVWLQDWD�D�SDUFKHJJLR��63��GHYH�VRGGLVIDUH�OD�VHJXHQWH�UHOD]LRQH�
63�! 63VWDQGDUG ������PT�

��LO�QXPHUR�GL�SRVWL�DXWR��3$��GHYH�VRGGLVIDUH�OD�VHJXHQWH�UHOD]LRQH
3$�! 3$VWDQGDUG ���

/D� VXSHUILFLH� D� SDUFKHJJL� SRWUj� HVVHUH� WUDODVFLDWD� VH� YLHQH� GLPRVWUDWD� OD� GLIILFROWj
SHU�LO�UHSHULPHQWR�
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���� �

=21$�%
�� (
� FRQVHQWLWD� O
DSHUWXUD�� LO� WUDVIHULPHQWR� H� O
DPSOLDPHQWR� GHL� VHJXHQWL� HVHUFL]L

FRPPHUFLDOL�

(VHUFL]L�GL�9LFLQDWR
$OLPHQWDUL�H�QRQ�DOLPHQWDUL��(VHUFL]L�VLQJROL����69�� �����P�

3DUFKHJJL
,� SDUFKHJJL� GHYRQR� HVVHUH� ORFDOL]]DWL� LQ� DUHH� FRQWLJXH� DOOD� VWUXWWXUD� GL� YHQGLWD�

RYYHUR� FROOHJDWH� DG� DOPHQR� XQ� LQJUHVVR� SHGRQDOH� SHU� OD� FOLHQWHOD� VHQ]D� DOFXQD
LQWHUSRVL]LRQH� GL� EDUULHUH� DUFKLWHWWRQLFKH� R� YLDELOLWj� GLYHUVD� GDO� TXHOOD� LQWHUQD� DO
SDUFKHJJLR�

1HO� FDVR�GL�069�GL� WLSR� QRQ�DOLPHQWDUH� ORFDOL]]DWH� LQ� ]RQH�SHGRQDOL� R� D� WUDIILFR
OLPLWDWR��q�ULFKLHVWD�OD�GRWD]LRQH�GL�SDUFKHJJL�VROR�SHU�O
DPSOLDPHQWR�

6XSHUILFL�$OLPHQWDUL (VHUFL]L�GL�YLFLQDWR 
�069�FRQ�69�����P�

�069�FRQ���P��69�����P�

=RQD�% 0HGLD�GLSHQGHQ]D
GD�DXWR 3$� �63� �2 3$� �����[69

63� ����[69
3$� ������[69���
63� ����[69�����

6XSHUILFL�1RQ
$OLPHQWDUL (VHUFL]L�GL�YLFLQDWR 069�FRQ�69 � ����P�

=RQD�% 0HGLD�GLSHQGHQ]D
GD�DXWR 3$� �63� �2

3$� �����[69
63� �����[69


�� 3HU�OD�VXSHUILFLH�HFFHGHQWH�L�PT�����H�ILQR�D�PT����

�����3HU�OD�VXSHUILFLH�HFFHGHQWH�L�PT�����H�ILQR�D�PT�����

3HU� OH�069�PLVWH��DOLPHQWDUL���QRQ�DOLPHQWDUL�� O¶DUHD�GHVWLQDWD�D�SDUFKHJJL�q�GDWD
GDOOD�VHJXHQWH�IRUPXOD��LQHUHQWH�OD�VROD�TXRWD�HFFHGHQWH�O¶(9�

�6DOLP [�69DOLP ��6QRQDOLP [�69QRQDOLP�63 
69WRW

'RYH�
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���� �

6DOLP  �6WDQGDUG�FDOFRODWR�DVVXPHQGR�FRQYHQ]LRQDOPHQWH�FKH�WXWWD�OD
69�VLD�DOLPHQWDUH

69DOLP  �6XSHUILFLH�GL�YHQGLWD�DOLPHQWDUH
6QRQDOLP  �6WDQGDUG�FDOFRODWR�DVVXPHQGR�FRQYHQ]LRQDOPHQWH�FKH�WXWWD�OD

69�VLD�QRQ�DOLPHQWDUH
69QRQDOLP  �6XSHUILFLH�GL�YHQGLWD�QRQ�DOLPHQWDUH

1HO�FDVR�LQ�FXL�QHOOD�GRPDQGD�GL�FRQFHVVLRQH�VLD�VSHFLILFDWD�VROR�OD�69�FRPSOHVVLYD
GL�DSSOLFD�OD�VHJXHQWH�IRUPXOD�

6  ��� [�6DOLP ��6QRQDOLP�����

2JQL�069�GHYH�HVVHUH�GRWDWD�GL�DUHD�GL�VRVWD�H�PRYLPHQWD]LRQH�GHL�YHLFROL�DGLELWL�DO
ULIRUQLPHQWR�GHOOH�PHUFL�DG�HVVD�SHUWLQHQ]LDOH�

'RYUj�HVVHUH�ULVSHWWDWD�OD�VHJXHQWH�UHOD]LRQH�

63�PRY ! �����[�69�������PT�
&KH�GRYUj�DYHUH�XQD�IRUPD�H�GLPHQVLRQH�WDOH�GD�FRQVHQWLUH�GL�SRWHUH� LQVFULYHUH� LQ

HVVR�XQ�UHWWDQJROR�GL�PLVXUH�QRQ�LQIHULRUL�D���[����PT�

6ROR�QHO�FDVR�GL�069�FRQ�69�� ����PT�q�FRQVHQWLWR� O¶XWLOL]]R�GHOO¶DUHD�GHVWLQDWD�D
SDUFKHJJLR�SHUWLQHQ]LDOH�SHU�OD�FOLHQWHOD��FRQWHVWXDOPHQWH�q�ULFKLHVWR�XQ�LQFUHPHQWR�GHOOD
GRWD]LRQH�GL�VSD]L�GHVWLQDWL�D�SDUFKHJJLR�SHU� OD�FOLHQWHOD��RVVLD�GHYRQR�HVVHUH�YHULILFDWH
HQWUDPEH�OH�VHJXHQWL�FRQGL]LRQL�

��OD�VXSHUILFLH�GHVWLQDWD�D�SDUFKHJJLR��63��GHYH�VRGGLVIDUH�OD�VHJXHQWH�UHOD]LRQH�
63�! 63VWDQGDUG ������PT�

��LO�QXPHUR�GL�SRVWL�DXWR��3$��GHYH�VRGGLVIDUH�OD�VHJXHQWH�UHOD]LRQH
3$�! 3$VWDQGDUG ���

/D� VXSHUILFLH� D� SDUFKHJJL� SRWUj� HVVHUH� WUDODVFLDWD� VH� YLHQH� GLPRVWUDWD� OD� GLIILFROWj
SHU�LO�UHSHULPHQWR�
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���� �

=21$�&
�� (
� FRQVHQWLWD� O
DSHUWXUD�� LO� WUDVIHULPHQWR� H� O
DPSOLDPHQWR� GHL� VHJXHQWL� HVHUFL]L

FRPPHUFLDOL�

(VHUFL]L�GL�9LFLQDWR
(VHUFL]L�VLQJROL�$OLPHQWDUL�H�1RQ�DOLPHQWDUL����69�� �����P�

3DUFKHJJL
,� SDUFKHJJL� GHYRQR� HVVHUH� ORFDOL]]DWL� LQ� DUHH� FRQWLJXH� DOOD� VWUXWWXUD� GL� YHQGLWD�

RYYHUR� FROOHJDWH� DG� DOPHQR� XQ� LQJUHVVR� SHGRQDOH� SHU� OD� FOLHQWHOD� VHQ]D� DOFXQD
LQWHUSRVL]LRQH�GL�EDUULHUH�DUFKLWHWWRQLFKH�R�YLDELOLWj�GLYHUVD�GDO�TXHOOD�LQWHUQD�DO�SDUFKHJJLR�

1HO� FDVR� GL� 069� GL� WLSR� QRQ� DOLPHQWDUH� ORFDOL]]DWH� LQ� ]RQH� SHGRQDOL� R� D� WUDIILFR
OLPLWDWR��q�ULFKLHVWD�OD�GRWD]LRQH�GL�SDUFKHJJL�VROR�SHU�O
DPSOLDPHQWR�

6XSHUILFL�$OLPHQWDUL (VHUFL]L�GL�YLFLQDWR 069�FRQ�69�� ����P�

�069�FRQ���P��69������P�

=RQD�& $OWD�GLSHQGHQ]D�GD
DXWR

3$� �����[69
63� �����[69

3$� �����[69���
63� �����[69�����

6XSHUILFL�1RQ�$OLPHQWDUL (VHUFL]L�GL�YLFLQDWR 069�FRQ�69�� �����P�

=RQD�& $OWD�GLSHQGHQ]D�GD
DXWR

3$� �����[69
63� �����[69


�� 3HU�OD�VXSHUILFLH�HFFHGHQWH�L�PT�����H�ILQR�D�PT����

3HU�OH�VWUXWWXUH�FRPPHUFLDOL�PLVWH��DOLPHQWDUL���QRQ�DOLPHQWDUL�� O¶DUHD�GHVWLQDWD�D
SDUFKHJJL�q�GDWD�GDOOD�VHJXHQWH�IRUPXOD�

�6DOLP [�69DOLP ��6QRQDOLP [�69QRQDOLP�63 
69WRW

'RYH�
6DOLP  �6WDQGDUG�FDOFRODWR�DVVXPHQGR�FRQYHQ]LRQDOPHQWH�FKH�WXWWD�OD

69�VLD�DOLPHQWDUH
69DOLP  �6XSHUILFLH�GL�YHQGLWD�DOLPHQWDUH
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���� �

6QRQDOLP  �6WDQGDUG�FDOFRODWR�DVVXPHQGR�FRQYHQ]LRQDOPHQWH�FKH�WXWWD�OD
69�VLD�QRQ�DOLPHQWDUH

69QRQDOLP  �6XSHUILFLH�GL�YHQGLWD�QRQ�DOLPHQWDUH

1HO�FDVR�LQ�FXL�QHOOD�GRPDQGD�GL�FRQFHVVLRQH�VLD�VSHFLILFDWD�VROR�OD�69�FRPSOHVVLYD
GL�DSSOLFD�OD�VHJXHQWH�IRUPXOD�

6  ��� [�6DOLP ��6QRQDOLP�����

2JQL�069�GHYH�HVVHUH�GRWDWD�GL�DUHD�GL�VRVWD�H�PRYLPHQWD]LRQH�GHL�YHLFROL�DGLELWL�DO
ULIRUQLPHQWR�GHOOH�PHUFL�DG�HVVD�SHUWLQHQ]LDOH�

'RYUj�HVVHUH�ULVSHWWDWD�OD�VHJXHQWH�UHOD]LRQH�

63�PRY ! �����[�69�������PT�
&KH�GRYUj�DYHUH�XQD�IRUPD�H�GLPHQVLRQH�WDOH�GD�FRQVHQWLUH�GL�SRWHUH� LQVFULYHUH� LQ

HVVR�XQ�UHWWDQJROR�GL�PLVXUH�QRQ�LQIHULRUL�D���[����PT�

6ROR�QHO�FDVR�GL�069�FRQ�69�� ����PT�q�FRQVHQWLWR� O¶XWLOL]]R�GHOO¶DUHD�GHVWLQDWD�D
SDUFKHJJLR�SHUWLQHQ]LDOH�SHU�OD�FOLHQWHOD��FRQWHVWXDOPHQWH�q�ULFKLHVWR�XQ�LQFUHPHQWR�GHOOD
GRWD]LRQH�GL�VSD]L�GHVWLQDWL�D�SDUFKHJJLR�SHU� OD�FOLHQWHOD��RVVLD�GHYRQR�HVVHUH�YHULILFDWH
HQWUDPEH�OH�VHJXHQWL�FRQGL]LRQL�

��OD�VXSHUILFLH�GHVWLQDWD�D�SDUFKHJJLR��63��GHYH�VRGGLVIDUH�OD�VHJXHQWH�UHOD]LRQH�
63�! 63VWDQGDUG ������PT�

��LO�QXPHUR�GL�SRVWL�DXWR��3$��GHYH�VRGGLVIDUH�OD�VHJXHQWH�UHOD]LRQH
3$�! 3$VWDQGDUG ���
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=21$�'
1HOOH� ]RQH� '�� RYH� SUHYLVWR� GDO� 3LDQR� $WWXDWLYR�� q� FRQVHQWLWD� O
DSHUWXUD�� LO

WUDVIHULPHQWR�H�O
DPSOLDPHQWR�GHL�VHJXHQWL�HVHUFL]L�FRPPHUFLDOL�

(VHUFL]L�VLQJROL�SUHYDOHQWHPHQWH�R�HVFOXVLYDPHQWH�$OLPHQWDUL
�����P��� 69�� �����P�

(VHUFL]L�VLQJROL�SUHYDOHQWHPHQWH�R�HVFOXVLYDPHQWH�1RQ�DOLPHQWDUL
6HPSUH�DPPLVVLELOL

3DUFKHJJL
,� SDUFKHJJL� GHYRQR� HVVHUH� ORFDOL]]DWL� LQ� DUHH� FRQWLJXH� DOOD� VWUXWWXUD� GL� YHQGLWD�

RYYHUR� FROOHJDWH� DG� DOPHQR� XQ� LQJUHVVR� SHGRQDOH� SHU� OD� FOLHQWHOD� VHQ]D� DOFXQD
LQWHUSRVL]LRQH�GL�EDUULHUH�DUFKLWHWWRQLFKH�R�YLDELOLWj�GLYHUVD�GDO�TXHOOD�LQWHUQD�DO�SDUFKHJJLR�

6XSHUILFL�$OLPHQWDUL 069�FRQ�69�� ����P� 069�FRQ�69�!���
H����69�� �����P� 069�FRQ�69�!�����P�

=RQD�' $OWD�GLSHQGHQ]D
GD�DXWR

3$� �����[69
63� ��[69

6XSHUILFL�1RQ�DOLPHQWDUL (VHUFL]L�GL�YLFLQDWR 0HGLH�VWUXWWXUH�GL�YHQGLWD
=RQD�' $OWD�GLSHQGHQ]D

GD�DXWR
3$� �����[69
63� ��[69

3HU�OH�VWUXWWXUH�FRPPHUFLDOL�PLVWH��DOLPHQWDUL���QRQ�DOLPHQWDUL�� O¶DUHD�GHVWLQDWD�D
SDUFKHJJL�q�GDWD�GDOOD�VHJXHQWH�IRUPXOD�

�6DOLP [�69DOLP ��6QRQDOLP [�69QRQDOLP�63 
69WRW

'RYH�
6DOLP  �6WDQGDUG FDOFRODWR�DVVXPHQGR�FRQYHQ]LRQDOPHQWH�FKH�WXWWD�OD

69�VLD�DOLPHQWDUH
69DOLP  �6XSHUILFLH�GL�YHQGLWD�DOLPHQWDUH
6QRQDOLP  �6WDQGDUG�FDOFRODWR�DVVXPHQGR�FRQYHQ]LRQDOPHQWH�FKH�WXWWD�OD
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���� �

69�VLD�QRQ�DOLPHQWDUH
69QRQDOLP  �6XSHUILFLH�GL�YHQGLWD�QRQ�DOLPHQWDUH

1HO�FDVR�LQ�FXL�QHOOD�GRPDQGD�GL�FRQFHVVLRQH�VLD�VSHFLILFDWD�VROR�OD�69�FRPSOHVVLYD
GL�DSSOLFD�OD�VHJXHQWH�IRUPXOD�

6  ��� [�6DOLP ��6QRQDOLP�����

2JQL�069�GHYH�HVVHUH�GRWDWD�GL�DUHD�GL�VRVWD�H�PRYLPHQWD]LRQH�GHL�YHLFROL�DGLELWL�DO
ULIRUQLPHQWR�GHOOH�PHUFL�DG�HVVD�SHUWLQHQ]LDOH�

'RYUj�HVVHUH�ULVSHWWDWD�OD�VHJXHQWH�UHOD]LRQH�

63�PRY ! �����[�69�������PT�
&KH�GRYUj�DYHUH�XQD�IRUPD�H�GLPHQVLRQH�WDOH�GD�FRQVHQWLUH�GL�SRWHUH� LQVFULYHUH� LQ

HVVR�XQ�UHWWDQJROR�GL�PLVXUH�QRQ�LQIHULRUL�D���[����PT�

6ROR�QHO�FDVR�GL�069�FRQ�69�� ����PT�q�FRQVHQWLWR� O¶XWLOL]]R�GHOO¶DUHD�GHVWLQDWD�D
SDUFKHJJLR�SHUWLQHQ]LDOH�SHU�OD�FOLHQWHOD��FRQWHVWXDOPHQWH�q�ULFKLHVWR�XQ�LQFUHPHQWR�GHOOD
GRWD]LRQH�GL�VSD]L�GHVWLQDWL�D�SDUFKHJJLR�SHU� OD�FOLHQWHOD��RVVLD�GHYRQR�HVVHUH�YHULILFDWH
HQWUDPEH�OH�VHJXHQWL�FRQGL]LRQL�

��OD�VXSHUILFLH�GHVWLQDWD�D�SDUFKHJJLR��63��GHYH�VRGGLVIDUH�OD�VHJXHQWH�UHOD]LRQH�
63�! 63VWDQGDUG ������PT�

��LO�QXPHUR�GL�SRVWL�DXWR��3$��GHYH�VRGGLVIDUH�OD�VHJXHQWH�UHOD]LRQH
3$�! 3$VWDQGDUG ���
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�� 3HU� RJQL� 069� GHYRQR� HVVHUH� HVSOHWDWD� OD� YHULILFD� GHOOH� FRQGL]LRQL� GL
DFFHVVLELOLWj�D�OLYHOOR�SXQWXDOH �

�� ,O� ULODVFLR� GHOOD� FRQFHVVLRQH� q� VXERUGLQDWR� DO� SRVLWLYR� HVLWR� GHOOH� VXGGHWWH
YHULILFKH��FKH�GHEERQR�HVVHUH�DXWRFHUWLILFDWH�GD�LQJHJQHUH��DUFKLWHWWR�R�5HVSRQVDELOH�GL
VRFLHWj�GL�LQJHJQHULD�HVSHUWR�LQ�PDWHULD�GL�SLDQLILFD]LRQH�H�UHJRODPHQWD]LRQH�GO�WUDIILFR�

�� /D� YHULILFD� GHOOH� FRQGL]LRQL� GL� DFFHVVLELOLWj� D� OLYHOOR� SXQWXDOH� q� FRVWLWXLWD� GD
UHOD]LRQH� WHFQLFD�RYH�VL� GLPRVWUL� FKH�QHOOH� FRQGL]LRQL�GL�PDVVLPR�XWLOL]]R�GHOOH�DUHH�GL
VRVWD�UDFFRUGDWH�DOOD�YLDELOLWj�QRQ�VL�FUHL�LQWUDOFLR�DOOD�QRUPDOH�FRQGL]LRQH�GL�FLUFROD]LRQH�
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7XWWR� TXDQWR� QRQ� HVSUHVVDPHQWH� SUHYLVWR� QHOOH� SUHVHQWL� QRUPH�� QHO� UHJRODPHQWR

HGLOL]LR� H� QHOOD� FDUWRJUDILD� GL� SLDQR� q� UHJRODPHQWDWR� GDOOH� GLVSRVL]LRQL� GL� OHJJH� VWDWDOL�
UHJLRQDOL�H�GDOOH�QRUPH�YLJHQWL�LQ�PDWHULD�XUEDQLVWLFD�H�HGLOL]LD�
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