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7,72/2�,�
&RVWLWX]LRQH�±�GHQRPLQD]LRQH�±�VHGL�±�GXUDWD�±�VRFL�±�RJJHWWR�

$UWLFROR���
&RVWLWX]LRQH�H�GHQRPLQD]LRQH�

�� 9LHQH�FRVWLWXLWD�XQD�VRFLHWj�SHU�D]LRQL�GHQRPLQDWD�
³)LGL�7RVFDQD���VRFLHWj�SHU�D]LRQL´��GL�VHJXLWR�LQGLFDWD�FRPH�6RFLHWj��

$UWLFROR���
6HGH�

�� /D�6RFLHWj�KD�VHGH�OHJDOH�LQ�)LUHQ]H�H�SXz�LVWLWXLUH�ILOLDOL��DJHQ]LH��VSRUWHOOL��UHFDSLWL�H�
VHGL� VHFRQGDULH� LQ� TXDOVLDVL� DOWUD� ORFDOLWj� LQ� ,WDOLD� QRQFKp� XIILFL� GL� UDSSUHVHQWDQ]D� DQFKH�
DOO¶HVWHUR��

$UWLFROR���
'XUDWD�

�� /D�6RFLHWj�KD�GXUDWD�ILQR�DO����GLFHPEUH�������7DOH�GXUDWD�SXz�HVVHUH�SURURJDWD�FRQ�
GHOLEHUD]LRQH�GHOO¶$VVHPEOHD�VWUDRUGLQDULD��

$UWLFROR���
6RFL�

�� 3RVVRQR� HVVHUH� VRFL� GL� )LGL� 7RVFDQD� VRFLHWj�SHU� D]LRQL�� ROWUH� DOOD�5HJLRQH� 7RVFDQD��
DOWUL� VRJJHWWL� GL� GLULWWR� SXEEOLFR� H� SULYDWR� H� LQ� SDUWLFRODUH�� L� FRPXQL� H� OH� SURYLQFH� GHOOD�
7RVFDQD� H� L� ORUR� FRQVRU]L�� JOL� HQWL� SXEEOLFL�� OH� DVVRFLD]LRQL� GHOOH� LPSUHVH�� OH� EDQFKH�� L�
FRQVRU]L�GL�JDUDQ]LD�FROOHWWLYD�GHL�ILGL��OH�LPSUHVH��JOL�LQWHUPHGLDUL�ILQDQ]LDUL��
�� ,� WLWRODUL� GL� SDUWHFLSD]LRQL� TXDOLILFDWH� GHYRQR� SRVVHGHUH� L� UHTXLVLWL� SUHYLVWL� GDOOD�
QRUPDWLYD�YLJHQWH��

$UWLFROR���
'RPLFLOLR�GHL�VRFL�

�� ,O�GRPLFLOLR�GHL�VRFL�SHU�WXWWL�L�UDSSRUWL�FRQ�OD�6RFLHWj�q�TXHOOR�ULVXOWDQWH�GDO�OLEUR�GHL�
VRFL��

$UWLFROR���
2JJHWWR�

�� /D� 6RFLHWj� KD� SHU� RJJHWWR� O¶HVHUFL]LR� QHL� FRQIURQWL� GHO� SXEEOLFR� GHOO¶DWWLYLWj� GL�
FRQFHVVLRQH�GL�ILQDQ]LDPHQWL��QHOOH�IRUPH�H�QHL�OLPLWL�LQGLFDWL�GDL�VXFFHVVLYL�WLWROL�,,,�H�,9��
�� /D�6RFLHWj�KD�DOWUHVu�SHU�RJJHWWR� OD�JHVWLRQH�GL�DJHYROD]LRQL�QHOOH�IRUPH�H�QHL� OLPLWL�
LQGLFDWL�GDO�VXFFHVVLYR�WLWROR�,9��
�� 1HOO¶DPELWR� GHOOH� DWWLYLWj� FRQQHVVH� H� VWUXPHQWDOL� DOOH� SUHFHGHQWL� OD� 6RFLHWj� SRWUj�
SUHVWDUH�FRQVXOHQ]H�QHOOH�IRUPH�H�QHL�OLPLWL�LQGLFDWL�GDO�VXFFHVVLYR�WLWROR�,9��
�� /D� 6RFLHWj� SXz� FRPSLHUH� RJQL� DOWUD� RSHUD]LRQH� QHFHVVDULD� DO� UDJJLXQJLPHQWR�
GHOO¶RJJHWWR� VRFLDOH�� DQFKH� DVVXPHQGR�� QHL� OLPLWL� SUHYLVWL� GDOOD� QRUPDWLYD� GL� YLJLODQ]D��
SDUWHFLSD]LRQL�LQ�VRFLHWj�DYHQWL�XQ�RJJHWWR�VRFLDOH�DQDORJR�R�DIILQH�DO�SURSULR�HG�LQ�VRFLHWj�GL�
LQYHVWLPHQWR� D� FDSLWDOH� YDULDELOH�� LQ� IRQGL� FRPXQL� GL� LQYHVWLPHQWR� LQ� YDORUL� PRELOLDUL� H�
LPPRELOLDUL�� GL� WLSR� DSHUWR� R� FKLXVR�� LQ� VRFLHWj� GL� JHVWLRQH� GHO� ULVSDUPLR�� LQ� VRFLHWj�
ILQDQ]LDULH��
�� $OOD�6RFLHWj�VRQR�SUHFOXVH��



��

D� OD�UDFFROWD�GHO�ULVSDUPLR�WUD�LO�SXEEOLFR�VRWWR�IRUPD�GL�GHSRVLWL��
E� OH�RSHUD]LRQL�GL�FUHGLWR�HIIHWWXDWH�QHL�FRQIURQWL�GL�LPSUHVH�LQ�GLIILFROWj��
F� OH�RSHUD]LRQL�GL�FUHGLWR�ILQDOL]]DWH�DO�ULHQWUR�GHL�FUHGLWL�GHWHULRUDWL��
G� OD�SRVVLELOLWj�GL�VWDELOLUH�DFFRUGL�FKH�FRQILJXULQR� LSRWHVL�GL�FRQWUROOR��DQFKH�GL�

IDWWR��GHOOH�LPSUHVH�EHQHILFLDULH�GHL�VXRL�LQWHUYHQWL��
H� OD�JHVWLRQH�GL�SDWULPRQL�PRELOLDUL�SHU�FRQWR�GL�WHU]L��FRQ�LO�GLYLHWR�GL�DVVXPHUH�

PDQGDWL�FRQ�R�VHQ]D�SUHYHQWLYR�DFFRUGR��

7,72/2�,,�
%LODQFLR�G¶HVHUFL]LR�±�ELODQFLR�VHPHVWUDOH�

$UWLFROR���
%LODQFLR�G¶HVHUFL]LR�

�� /¶HVHUFL]LR�VRFLDOH�WHUPLQD�DO����GLFHPEUH�GL�RJQL�DQQR��
�� *OL�DPPLQLVWUDWRUL�UHGLJRQR�LO�ELODQFLR�GHOO¶HVHUFL]LR�H�OD�UHOD]LRQH�VXOOD�JHVWLRQH��
�� ,O� ELODQFLR�� XQLWDPHQWH�DOOD� UHOD]LRQH� VXOOD�JHVWLRQH�HG�DOOH� UHOD]LRQL� GHJOL� RUJDQL� GL�
FRQWUROOR�� q� SUHVHQWDWR� SHU� O¶DSSURYD]LRQH� DOO¶$VVHPEOHD� GHL� VRFL� HQWUR� FHQWR� YHQWL� JLRUQL�
GDOOD�FKLXVXUD�GHOO¶HVHUFL]LR�VRFLDOH���
�� 'HGRWWR� LO����SHU� OD�ULVHUYD� OHJDOH�� O¶$VVHPEOHD�GHL�VRFL�GHOLEHUD�VXOOD�GHVWLQD]LRQH�
GHJOL�HYHQWXDOL�XWLOL��*OL�XWLOL��VH�GLVWULEXLWL��OR�VRQR�LQ�SURSRU]LRQH�DOOH�D]LRQL�GL�FLDVFXQ�VRFLR�

$UWLFROR���
%LODQFLR�VHPHVWUDOH�

�� *OL�DPPLQLVWUDWRUL�UHGLJRQR�H�SUHVHQWDQR�DL�VRFL�HQWUR�LO����VHWWHPEUH�GL�RJQL�DQQR�LO�
ELODQFLR�H�OD�UHOD]LRQH�VXOOD�JHVWLRQH�GHL�SULPL�VHL�PHVL�GHOO¶HVHUFL]LR��

7,72/2�,,,�
$]LRQL�±�REEOLJD]LRQL�±�ILQDQ]LDPHQWL�GHL�VRFL�±�IRQGL�VSHFLDOL�

$UWLFROR���
$]LRQL�

�� /D�6RFLHWj�KD�XQ�FDSLWDOH�GL�¼��������������HXUR�FHQWRVHVVDQWDPLOLRQLFHQWRVHVVDQ�
WDWUHPLODGXHFHQWRYHQWLTXDWWUR���GLYLVR�LQ�D]LRQL�RUGLQDULH�GD�¼�����HXUR�FLQTXDQWDGXH��FLD��
VFXQD��SHU�XQ�WRWDOH�GL�����������D]LRQL��
�� 2JQL�D]LRQH�q�LQGLYLVLELOH�H�REEOLJDWRULDPHQWH�QRPLQDWLYD��/D�6RFLHWj�QRQ�ULFRQRVFH�
FKH�XQ�VROR�WLWRODUH�SHU�FLDVFXQD�D]LRQH���
�� 2JQL�D]LRQH�RUGLQDULD�Gj�GLULWWR�DG�XQ�YRWR��
�� /H�D]LRQL�HG�L�UHODWLYL�GLULWWL�GL�RS]LRQH�QRQ�SRVVRQR�HVVHUH�FRVWLWXLWL�LQ�SHJQR�Qp�GDWL�
LQ�DOFXQD�IRUPD�GL�JDUDQ]LD���
�� /¶HPLVVLRQH� GHL� WLWROL� D]LRQDUL� QRQ� q� REEOLJDWRULD�� VH� QRQ� ULFKLHVWD� GDO� VRFLR�
LQWHUHVVDWR�� 3RVVRQR� HVVHUH� HPHVVL� FHUWLILFDWL� SURYYLVRUL� ILUPDWL� GD� DOPHQR� GXH�
DPPLQLVWUDWRUL�GHOOD�6RFLHWj��IUD�L�TXDOL�LO�3UHVLGHQWH��
�� /D� TXDOLILFD� GL� D]LRQLVWD�� QHL� UDSSRUWL� FRQ� OD� 6RFLHWj�� YLHQH� DFTXLVWDWD� XQLFDPHQWH�
DWWUDYHUVR�O¶LVFUL]LRQH�QHOO¶DSSRVLWR�OLEUR�GHL�VRFL��
�� ,Q�FDVR�GL�DXPHQWR�GHO�FDSLWDOH��q�ULVHUYDWR�DJOL�D]LRQLVWL�LO�GLULWWR�GL�RS]LRQH��
�� 4XDQGR�XQ�VRFLR�LQWHQGH�FHGHUH�LQ�WXWWR�R�LQ�SDUWH�OH�SURSULH�D]LRQL�RYYHUR�L�GLULWWL�GL�
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RS]LRQH�� GHYH� RIIULUOL� DJOL� DOWUL� VRFL� FKH� KDQQR� IDFROWj� GL� HVHUFLWDUH� LO� GLULWWR� GL� SUHOD]LRQH��
IHUPH�OH�GLVSRVL]LRQL�GHOO
DUWLFROR������GHO�FRGLFH�FLYLOH��,Q�FDVR�GL�PDQFDWR�HVHUFL]LR�GL�WDOH�
GLULWWR��OH�D]LRQL�R�L�UHODWLYL�GLULWWL�GL�RS]LRQH�SRVVRQR�HVVHUH�WUDVIHULWL�D�SHUVRQH�GLYHUVH��
�� /H�HYHQWXDOL�D]LRQL�DYHQWL�GLULWWL�GLYHUVL�GD�TXHOOH�RUGLQDULH�H�JOL�VWUXPHQWL�ILQDQ]LDUL�
SDUWHFLSDWLYL� JRGRQR� GHL� GLULWWL� SHU� HVVL� HVSUHVVDPHQWH� SUHYLVWL� QHOO¶DWWR� FKH� QH� GLVFLSOLQD�
O
HPLVVLRQH��

$UWLFROR����
2EEOLJD]LRQL�

�� /D�6RFLHWj�SXz�HPHWWHUH�REEOLJD]LRQL��DQFKH�FRQYHUWLELOL� LQ�D]LRQL��H� DOWUL� VWUXPHQWL�
ILQDQ]LDUL�QRQ�SDUWHFLSDWLYL��FRQ�OH�PRGDOLWj�H�QHL�OLPLWL�SUHYLVWL�GDJOL�DUWLFROL������H������ELV�
GHO�FRGLFH�FLYLOH��

$UWLFROR����
)LQDQ]LDPHQWL�GHL�VRFL�DOOD�6RFLHWj�

�� 3HU� LO� FRQVHJXLPHQWR� GHOOR� VFRSR� VRFLDOH�� OD� 6RFLHWj� SXz� ULFHYHUH� ILQDQ]LDPHQWL� GD�
SDUWH� GHL� VRFL�� DQFKH� VXERUGLQDWL�� DQFKH� QRQ� SURSRU]LRQDOL� DOOH� ULVSHWWLYH� TXRWH� GL�
SDUWHFLSD]LRQH�DO�FDSLWDOH��D�WLWROR�RQHURVR�R�JUDWXLWR��FRQ�R�VHQ]D�REEOLJR�GL�ULPERUVR��

$UWLFROR����
)RQGL�VSHFLDOL�

�� /D�6RFLHWj�SXz�FRVWLWXLUH��FRQ�L�FRQWULEXWL�GHOOD�5HJLRQH�7RVFDQD��GHJOL�DOWUL�VRFL�R�GL�
WHU]L��IRQGL�VSHFLDOL�FRQ�FXL�HIIHWWXDUH�SDUWLFRODUL�RSHUD]LRQL���
�� 7DOL�IRQGL�ULVSRQGRQR�GHOOH�REEOLJD]LRQL�DVVXQWH�QHL�OLPLWL�GHOOH�ORUR�ULVRUVH���
�� ,Q�FDVR�GL�OLTXLGD]LRQH�GHL�IRQGL�OH�ULVRUVH�UHVLGXH��DO�QHWWR�GHOOH�HURJD]LRQL�HIIHWWXDWH�
H�GD�HIIHWWXDUH��VRQR�UHVWLWXLWH�LQ�SURSRU]LRQH�DL�FRQWULEXWL�YHUVDWL��

7,72/2�,9�
$WWLYLWj�

&$32�,�
&UHGLWR�GL�ILUPD�

$UWLFROR����
%HQHILFLDUL�H�ILQDOLWj�

�� /D�6RFLHWj�FRQFHGH�JDUDQ]LH�LQ�IDYRUH�GL��
D� LPSUHVH��
E� ODYRUDWRUL�DXWRQRPL��
F� OLEHUL� SURIHVVLRQLVWL� FKH�� VH� SXU� VSURYYLVWL� GL� JDUDQ]LH�� SUHVHQWLQR� YDOLGH�

SURVSHWWLYH�GL�VYLOXSSR��
�� /D�6RFLHWj�FRQFHGH�JDUDQ]LH�LQ�IDYRUH�GL�SHUVRQH�ILVLFKH�SHU�IDYRULUH��

D� O¶DFTXLVL]LRQH�GHOOD�SULPD�FDVD��
E� O¶LVWDOOD]LRQH� GL� LPSLDQWL� SHU� LO� ULVSDUPLR� HQHUJHWLFR� H� O¶XWLOL]]R� GL� HQHUJLH�

ULQQRYDELOL��
F� OD�IRUPD]LRQH�H�OD�TXDOLILFD]LRQH�SURIHVVLRQDOH��
G� OD�FDSLWDOL]]D]LRQH�GL�LPSUHVH�FRVWLWXLWH�LQ�VRFLHWj�GL�FXL�OH�SHUVRQH�ILVLFKH�VLDQR�
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VRFL��
H� LO�VRVWHJQR�DOOD�IRUPD]LRQH�D�IURQWH�GL�SUHVWLWL�G¶RQRUH��

�� /D� 6RFLHWj� FRQFHGH� OH� JDUDQ]LH� DL� EHQHILFLDUL� LQGLFDWL� DL� GXH� FRPPL� SUHFHGHQWL� D�
IURQWH�GL��

D� RSHUD]LRQL� GL� FUHGLWR�� GL� IDFWRULQJ� H� GL� OHDVLQJ� FRQFHVVH� GDOOH� EDQFKH� R� GDJOL�
LQWHUPHGLDUL�ILQDQ]LDUL��

E� RSHUD]LRQL�FRPPHUFLDOL�FRQ�FRQWURSDUWL�LWDOLDQH�R�HVWHUH��
F� RSHUD]LRQL�FRQ�HQWL�SXEEOLFL��

$UWLFROR����
5HPXQHUD]LRQH�

�� ,� FULWHUL� SHU� GHWHUPLQDUH� LO� SUH]]R� GHOOD� JDUDQ]LD� VRQR� GHILQLWL� GDO� &RQVLJOLR� GL�
$PPLQLVWUD]LRQH��GL�QRUPD�DQQXDOPHQWH��

$UWLFROR����
&RQYHQ]LRQH�

�� /D�6RFLHWj�VWLSXOD�FRQ�OH�EDQFKH�H�JOL�LQWHUPHGLDUL�ILQDQ]LDUL�XQD�FRQYHQ]LRQH��DO�ILQH�
GL� VWDELOLUH� OH� PRGDOLWj� H� OH� FRQGL]LRQL� SHU� OD� FRQFHVVLRQH� GHOOH� RSHUD]LRQL� GL� FUHGLWR�� GL�
OHDVLQJ�H�GL�IDFWRULQJ�HG�LO�UHJLPH�GHOOH�UHODWLYH�JDUDQ]LH��
�� /D�6RFLHWj�VWLSXOD�OD�FRQYHQ]LRQH�FRQ�WXWWH�OH�EDQFKH�H�JOL�LQWHUPHGLDUL�ILQDQ]LDUL�FKH�
DFFHWWDQR�OH�FRQGL]LRQL�ULFKLDPDWH�DO�VXFFHVVLYR�FRPPD����
�� /D�FRQYHQ]LRQH�GHILQLVFH�SHU�RJQL�EDQFD�H�RJQL�LQWHUPHGLDULR�ILQDQ]LDULR�OH�FRQGL]LRQL�
ULFKLDPDWH� DO� VXFFHVVLYR� FRPPD����PDQWHQHQGR� FRPXQTXH� O
XQLIRUPLWj� GHOOD� FRQYHQ]LRQH�
SHU�FLDVFXQ�WLSR�GL�RSHUD]LRQH��
�� /D�FRQYHQ]LRQH�GHILQLVFH�LQ�SDUWLFRODUH��

D� LO�WDVVR�G¶LQWHUHVVH�SHU�L�GLYHUVL�WLSL�G¶RSHUD]LRQH��
E� OD�TXRWD�GHOOD�SHUGLWD�R�GHOO¶HVSRVL]LRQH�DVVXQWD�GDOOD�6RFLHWj��
F� OH�PRGDOLWj�GL�ULFHYLPHQWR�GHOOH�GRPDQGH�GL�JDUDQ]LD��
G� OH�LQIRUPD]LRQL�H�OD�GRFXPHQWD]LRQH�LVWUXWWRULD��LYL�FRPSUHVH�OH�PRGDOLWj�SHU�OD�

YDOXWD]LRQH�GHOOH� HYHQWXDOL� JDUDQ]LH� UHDOL�� FKH� OD�EDQFD�GHYH� WUDVPHWWHUH�DOOD�
6RFLHWj�LQVLHPH�FRQ�OD�SURSULD�GHOLEHUD��

H� OH�PRGDOLWj�SHU�OD�FRQFHVVLRQH�GHOOD�JDUDQ]LD�H�LO�VXR�ULQQRYR�VXOOH�RSHUD]LRQL�GL�
FUHGLWR�D�EUHYH�WHUPLQH��

I� OH�PRGDOLWj�SHU�O
D]LRQH�GL�UHFXSHUR�GHOOH�LQVROYHQ]H��

&$32�,,�
&UHGLWR�SHU�FDVVD�

$UWLFROR����
%HQHILFLDUL�H�ILQDOLWj�

�� /D�6RFLHWj�FRQFHGH�SUHVWLWL�SDUWHFLSDWLYL�DOOH�LPSUHVH�FRVWLWXLWH�LQ�IRUPD�GL�VRFLHWj�GL�
FDSLWDOL�FKH�SUHVHQWLQR�YDOLGH�SURVSHWWLYH�GL�VYLOXSSR��
�� /¶LPSRUWR� GHOOH� RSHUD]LRQL� LQGLFDWH� DO� SULPR� FRPPD�QRQ� q� VXSHULRUH� VLQJRODUPHQWH�
DOO¶���GHO�SDWULPRQLR�GL�YLJLODQ]D�GHOOD�6RFLHWj��
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$UWLFROR����
5HPXQHUD]LRQH�

�� ,�FULWHUL�SHU�GHWHUPLQDUH�LO�WDVVR�G¶LQWHUHVVH�GHL�SUHVWLWL�SDUWHFLSDWLYL�VRQR�GHILQLWL�GDO�
&RQVLJOLR�GL�$PPLQLVWUD]LRQH��GL�QRUPD�DQQXDOPHQWH�

&$32�,,,�
&RQVXOHQ]H�

$UWLFROR����
%HQHILFLDUL�H�ILQDOLWj�

�� /D�6RFLHWj�SUHVWD�DOOH�LPSUHVH�OD�SURSULD�FRQVXOHQ]D�H�L�SURSUL�VHUYL]L��
D� SHU� OD� ULFHUFD� H� O¶RUJDQL]]D]LRQH� GL� IRUPH� GL� ILQDQ]LDPHQWR� IXQ]LRQDOL� DL� ORUR�

SURJHWWL� GL� DPPRGHUQDPHQWR�� HVSDQVLRQH�� LQYHVWLPHQWR�� LQQRYD]LRQH�
WHFQRORJLFD��PDUNHWLQJ��ULFRQYHUVLRQH��ULVWUXWWXUD]LRQH��

E� LQ�PDWHULD�GL�VWUXWWXUD�ILQDQ]LDULD��GL�VWUDWHJLD�LQGXVWULDOH�H�TXHVWLRQL�FRQQHVVH��
QRQFKp�SHU�IDYRULUH�OD�FUHVFLWD�GLPHQVLRQDOH�H�O¶LQWHUQD]LRQDOL]]D]LRQH��

F� SHU� O¶RWWHQLPHQWR�GL�DJHYROD]LRQL��FRQ� O¶HVFOXVLRQH�GHOOH�DJHYROD]LRQL�JHVWLWH�DL�
VHQVL�GHO�VXFFHVVLYR�FDSR�9��

�� /D�6RFLHWj�SUHVWD�OD�SURSULD�FRQVXOHQ]D�LQ�IDYRUH�GHOOD�5HJLRQH�7RVFDQD��GL�DOWUL�HQWL�
SXEEOLFL�H�GHOOH�VRFLHWj�ORUR�SDUWHFLSDWH��

$UWLFROR����
5HPXQHUD]LRQH�

�� ,�FULWHUL�SHU�GHWHUPLQDUH� LO� FRPSHQVR�GHOOD�FRQVXOHQ]D�VRQR�GHILQLWL�GDO�&RQVLJOLR�GL�
$PPLQLVWUD]LRQH��GL�QRUPD�DQQXDOPHQWH��

&$32�,9�
$JHYROD]LRQL�

$UWLFROR����
%HQHILFLDUL�H�ILQDOLWj�

�� /D�6RFLHWj�JHVWLVFH�DJHYROD]LRQL�SHU�FRQWR�GL�HQWL�SXEEOLFL� LQ� IDYRUH�GL�DVVRFLD]LRQL��
DOWUL�HQWL�SXEEOLFL��LPSUHVH��ODYRUDWRUL�DXWRQRPL��OLEHUL�SURIHVVLRQLVWL�H�SHUVRQH�ILVLFKH��

$UWLFROR����
5HPXQHUD]LRQH�

�� ,� FULWHUL�SHU�GHWHUPLQDUH� LO� FRPSHQVR�GHOOD�JHVWLRQH�GHOOH�DJHYROD]LRQL� VRQR�GHILQLWL�
GDO� &RQVLJOLR� GL� $PPLQLVWUD]LRQH�� GL� QRUPD� DO�PRPHQWR� GL� SUHVHQWDUH� O¶RIIHUWD� LQ� FDVR� GL�
JDUD�R�GL�DFFHWWDUH�O¶LQFDULFR�LQ�FDVR�GL�DIILGDPHQWR�GLUHWWR��

&$32�9�
3DWULPRQL�GHVWLQDWL�D�XQR�VSHFLILFR�DIIDUH�

$UWLFROR����
3DWULPRQL�GHVWLQDWL�D�XQR�VSHFLILFR�DIIDUH�

�� /D� 6RFLHWj� SXz� FRVWLWXLUH� XQR� R� SL�� SDWULPRQL� FLDVFXQR� GHL� TXDOL� GHVWLQDWR� LQ� YLD�
HVFOXVLYD�D�XQR�VSHFLILFR�DIIDUH��
�� /D� 6RFLHWj� SXz� FRQYHQLUH�� QHO� FRQWUDWWR� UHODWLYR� DO� ILQDQ]LDPHQWR� GL� XQR� VSHFLILFR�
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DIIDUH�� FKH� VLDQR� GHVWLQDWL� DO� ULPERUVR� WRWDOH� R� SDU]LDOH� GHO� ILQDQ]LDPHQWR� L� SURYHQWL�
GHOO¶DIIDUH�VWHVVR��

7,72/2�9�
2UJDQL�GHOOD�VRFLHWj��GLUHWWRUH�H�YLFH�GLUHWWRUH�

&$32�,�
,QGLFD]LRQH�

$UWLFROR����
2UJDQL�

�� 6RQR�RUJDQL�GHOOD�6RFLHWj��
D� O¶$VVHPEOHD�
E� LO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�
F� LO�3UHVLGHQWH�
G� LO�&ROOHJLR�6LQGDFDOH��

�� 3RVVRQR�LQROWUH�HVVHUH�QRPLQDWL��
D� LO�9LFH�3UHVLGHQWH�
E� LO�&RPLWDWR�(VHFXWLYR��

�� 2YH�QRPLQDWL��WDOL�RUJDQL�VRQR�GLVFLSOLQDWL�DL�VHQVL�GHL�VXFFHVVLYL�DUWLFROL�GHO�SUHVHQWH�
WLWROR�� FKH� GLVSRQH� DQFKH� LQ� RUGLQH� DOO¶HYHQWXDOH� QRPLQD� HG� DOOH� IXQ]LRQL� GHO� 'LUHWWRUH�
*HQHUDOH�H�GHO�9LFH�'LUHWWRUH�*HQHUDOH��

&$32�,,�
$VVHPEOHD�GHL�VRFL�

$UWLFROR����
3DUWHFLSD]LRQH�DOO¶$VVHPEOHD�

�� 3RVVRQR� LQWHUYHQLUH� DOO¶$VVHPEOHD� JOL� D]LRQLVWL�� FXL� VSHWWL� LO� GLULWWR� GL� YRWR�� FKH�
DEELDQR� GHSRVLWDWR� OH� D]LRQL� R� OD� UHODWLYD� FHUWLILFD]LRQH� SUHVVR� OD� VHGH� VRFLDOH� R� SUHVVR� OH�
EDQFKH� LQGLFDWH� QHOO¶DYYLVR� GL� FRQYRFD]LRQH� DOPHQR� FLQTXH� JLRUQL� SULPD� GHOOD� GDWD�
GHOO¶DGXQDQ]D��
�� *OL� D]LRQLVWL� SRVVRQR� IDUVL� UDSSUHVHQWDUH� QHOO¶$VVHPEOHD�� QHO� ULVSHWWR� GHOO¶DUWLFROR�
������TXLQWR�FRPPD�GHO�FRGLFH�FLYLOH��

$UWLFROR����
&RPSHWHQ]H�GHOO¶$VVHPEOHD�

�� /
$VVHPEOHD�q�RUGLQDULD�H�VWUDRUGLQDULD��
�� /¶$VVHPEOHD�RUGLQDULD�HVHUFLWD�OH�IXQ]LRQL�LQGLFDWH�GDOOD�OHJJH��,QROWUH��

D� GHWHUPLQD� LO� QXPHUR� GHL� PHPEUL� GHO� &RQVLJOLR� GL� $PPLQLVWUD]LRQH� H� GHO�
&RPLWDWR�(VHFXWLYR��

E� GHWHUPLQD� LO� FRPSHQVR� GHL� PHPEUL� GHO� &RQVLJOLR� GL� $PPLQLVWUD]LRQH�� GHO�
&RPLWDWR� (VHFXWLYR�� GHO� &ROOHJLR� 6LQGDFDOH� H� GHOOD� VRFLHWj� LQFDULFDWD� GHOOD�
UHYLVLRQH�OHJDOH�GHL�FRQWL��DOO¶DWWR�GHOOD�QRPLQD�H�SHU�O¶LQWHUR�SHULRGR�GL�GXUDWD�
GHO�ORUR�XIILFLR��QHL�OLPLWL�LQGLFDWL�GDOOD�OHJJH��

F� DSSURYD� OH� SROLWLFKH� GL� UHPXQHUD]LRQH� LQ� IDYRUH� GHO� 'LUHWWRUH� *HQHUDOH�� GHL�
GLSHQGHQWL� H� GHL� FROODERUDWRUL� QRQ� OHJDWL� GD� UDSSRUWL� GL� ODYRUR� VXERUGLQDWR��
QRQFKp�L�SLDQL�GL�FRPSHQVL�EDVDWL�VX�VWUXPHQWL�ILQDQ]LDUL��



��

�� /¶$VVHPEOHD�VWUDRUGLQDULD�HVHUFLWD�OH�IXQ]LRQL�LQGLFDWH�GDOOD�OHJJH��6RQR�DWWULEXLWH�DO�
&RQVLJOLR� GL� $PPLQLVWUD]LRQH� OH� GHOLEHUD]LRQL� LQGLFDWH� GDOO¶DUWLFROR� ������ VHFRQGR� FRPPD��
GHO�FRGLFH�FLYLOH��WUDQQH�TXHOOH�FRQFHUQHQWL�OH�IXVLRQL�DL�VHQVL�GHOO¶DUWLFROR������ELV�GHO�FRGLFH�
FLYLOH��

$UWLFROR����
&RQYRFD]LRQH�H�VYROJLPHQWR�GHOO¶$VVHPEOHD�

�� /¶$VVHPEOHD�q� FRQYRFDWD�GDO� 3UHVLGHQWH�GHO�&RQVLJOLR� GL�$PPLQLVWUD]LRQH�SUHVVR� OD�
VHGH�VRFLDOH�R�LQ�DOWUR�OXRJR�FRQ�OH�IRUPDOLWj�SUHYLVWH�GDOOD�OHJJH��
�� /¶DYYLVR�GL� FRQYRFD]LRQH�GHYH�HVVHUH�SXEEOLFDWR�DOPHQR�TXLQGLFL�JLRUQL� SULPD�GHOOD�
GDWD�GHOO¶DGXQDQ]D�QHOOD�*D]]HWWD�8IILFLDOH�GHOOD�5HSXEEOLFD�,WDOLDQD�R�QHO�TXRWLGLDQR�³,O�6ROH�
±����25(´��
�� /¶$VVHPEOHD� SXz� HVVHUH� FRQYRFDWD� DQFKH�PHGLDQWH� DYYLVR� FRPXQLFDWR� DL� VRFL� FRQ�
PH]]L� FKH�JDUDQWLVFDQR� OD�SURYD�GHOO¶DYYHQXWR� ULFHYLPHQWR�DOPHQR�RWWR�JLRUQL� SULPD�GHOOD�
GDWD�GHOO¶DGXQDQ]D��&RQ�OH�VWHVVH�PRGDOLWj�QH�q�GDWD�FRPXQLFD]LRQH�DJOL�DPPLQLVWUDWRUL�H�DL�
VLQGDFL��
�� /¶$VVHPEOHD�q�SUHVLHGXWD�GDO�3UHVLGHQWH�GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH��
�� ,O�3UHVLGHQWH�q�DVVLVWLWR�GD�XQ�VHJUHWDULR�GD�OXL�QRPLQDWR�DQFKH�WUD�SHUVRQH�HVWUDQHH�
DOOD�6RFLHWj���
�� ,O� 3UHVLGHQWH� YHULILFD� OD� UHJRODULWj� GHOOD� FRVWLWX]LRQH�� DFFHUWD� O¶LGHQWLWj� H� OD�
OHJLWWLPD]LRQH� GHL� SUHVHQWL�� UHJROD� OR� VYROJLPHQWR�� DFFHUWD� L� ULVXOWDWL� GHOOH� YRWD]LRQL�
GHOO¶$VVHPEOHD��

$UWLFROR����
1RUPH�SHU�O¶DWWLYLWj�GHOO¶$VVHPEOHD�RUGLQDULD�H�VWUDRUGLQDULD�

�� /¶$VVHPEOHD�RUGLQDULD���
D� LQ�SULPD� FRQYRFD]LRQH�q� UHJRODUPHQWH� FRVWLWXLWD� FRQ� OD�SUHVHQ]D�GL� WDQWL� VRFL�

FKH� UDSSUHVHQWLQR� DOPHQR� OD� PHWj� GHO� FDSLWDOH� H� GHOLEHUD� D� PDJJLRUDQ]D�
DVVROXWD��

E� LQ� SULPD� FRQYRFD]LRQH�� SHU� OD� QRPLQD� H� OD� UHYRFD� GHJOL� DPPLQLVWUDWRUL�� GHO�
3UHVLGHQWH�H�GHO�9LFH�3UHVLGHQWH�GHO�FRQVLJOLR�G¶DPPLQLVWUD]LRQH��GHL�VLQGDFL�H�
GHO�3UHVLGHQWH�GHO�&ROOHJLR�6LQGDFDOH��H�GHOOD�VRFLHWj� LQFDULFDWD�GHOOD�UHYLVLRQH�
OHJDOH�GHL�FRQWL��q�UHJRODUPHQWH�FRVWLWXLWD�H�GHOLEHUD�FRQ�OD�SUHVHQ]D�H�LO�YRWR�
IDYRUHYROH�GL�WDQWL�VRFL�FKH�UDSSUHVHQWLQR�DOPHQR�L�GXH�WHU]L�GHO�FDSLWDOH��

F� LQ� VHFRQGD� FRQYRFD]LRQH� q� UHJRODUPHQWH� FRVWLWXLWD� TXDOXQTXH� VLD� OD� SDUWH� GL�
FDSLWDOH�UDSSUHVHQWDWD�GDL�VRFL�LQWHUYHQXWL�H�GHOLEHUD�D�PDJJLRUDQ]D�DVVROXWD��

�� /¶$VVHPEOHD�VWUDRUGLQDULD�q�UHJRODUPHQWH�FRVWLWXLWD�H�GHOLEHUD�FRQ�OD�SUHVHQ]D�H�FRQ�
LO�YRWR�IDYRUHYROH�GL�WDQWL�VRFL�FKH�UDSSUHVHQWLQR�DOPHQR�L�GXH�WHU]L�GHO�FDSLWDOH��VLD�LQ�SULPD�
FKH�LQ�VHFRQGD�FRQYRFD]LRQH��
�� ,O� YHUEDOH� GHOO¶$VVHPEOHD� q� VRWWRVFULWWR� GDO� 3UHVLGHQWH� H� GDO� VHJUHWDULR�� ,O� YHUEDOH�
GHOO¶$VVHPEOHD�VWUDRUGLQDULD�q�UHGDWWR�GD�XQ�QRWDLR��LQ�WDO�FDVR�QRQ�q�QHFHVVDULD�O¶DVVLVWHQ]D�
GHO�VHJUHWDULR��



��

&$32�,,,�
&RQVLJOLR�GL�$PPLQLVWUD]LRQH�

$UWLFROR����
1RPLQD�H�FRPSRVL]LRQH�GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�

�� ,O�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�q�FRPSRVWR�GD�XQ�QXPHUR�GL�PHPEUL�QRQ�LQIHULRUH�D�
FLQTXH�H�QRQ�VXSHULRUH�D�XQGLFL��
�� *OL� DPPLQLVWUDWRUL� VRQR� QRPLQDWL� GDOO¶$VVHPEOHD� GHL� VRFL�� SRVVRQR� HVVHUH� VFHOWL�
DQFKH�WUD�L�QRQ�VRFL�H�VRQR�ULHOHJJLELOL��
�� /D� QRPLQD� GHJOL� DPPLQLVWUDWRUL� GHYH� HVVHUH� HIIHWWXDWD� VHFRQGR� PRGDOLWj� WDOL� FKH�
DVVLFXULQR� O¶HTXLOLEULR�WUD� L�JHQHUL�� LQ�PRGR�GD�JDUDQWLUH�FKH� LO�JHQHUH�PHQR�UDSSUHVHQWDWR�
RWWHQJD�DOPHQR�XQ�WHU]R�GHL�FRPSRQHQWL�GL�FLDVFXQ�RUJDQR�HOHWWR��
�� *OL� DPPLQLVWUDWRUL� VRQR� QRPLQDWL� SHU� WUH� HVHUFL]L� VRFLDOL� H� VFDGRQR� DOOD� GDWD�
GHOO¶$VVHPEOHD�GHL�VRFL�FRQYRFDWD�SHU� O¶DSSURYD]LRQH�GHO�ELODQFLR�UHODWLYR�DO�WHU]R�HVHUFL]LR�
GHOOD� FDULFD�� /D� FHVVD]LRQH� GHJOL� DPPLQLVWUDWRUL� SHU� VFDGHQ]D� GHO� WHUPLQH� KD� HIIHWWR� GDO�
PRPHQWR�LQ�FXL�LO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�q�VWDWR�ULFRVWLWXLWR��
�� *OL�DPPLQLVWUDWRUL�GHFDGRQR�GDOO¶XIILFLR�SHU�OH�FDXVH�GL�OHJJH��
�� *OL�DPPLQLVWUDWRUL�VRQR�UHYRFDELOL�GDOO¶$VVHPEOHD�GHL�VRFL�LQ�TXDOXQTXH�WHPSR��VDOYR�
LO� GLULWWR� GHOO¶DPPLQLVWUDWRUH� DO� ULVDUFLPHQWR� GHO� GDQQR� VH� OD� UHYRFD� DYYLHQH� VHQ]D� JLXVWD�
FDXVD��
�� *OL�DPPLQLVWUDWRUL�VRQR�VRVWLWXLWL�DL�VHQVL�GHOO¶DUWLFROR������GHO�FRGLFH�FLYLOH��

$UWLFROR����
3RWHUL�GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�

�� ,O�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�SURYYHGH�FRQ�RJQL�H�SL��DPSLR�SRWHUH�DOO¶RUGLQDULD�H�
VWUDRUGLQDULD� DPPLQLVWUD]LRQH� GHOOD� 6RFLHWj�� VLD� SHU� TXDQWR� DWWLHQH� OD� JHVWLRQH� FKH� OD�
VXSHUYLVLRQH�VWUDWHJLFD��
�� ,O� &RQVLJOLR� GL� $PPLQLVWUD]LRQH� SXz� GHOHJDUH� DOFXQH� GHOOH� SURSULH� DWWULEX]LRQL� GL�
JHVWLRQH�DO�&RPLWDWR�(VHFXWLYR��DL�VHQVL�GHOO¶DUW�������F�F���FRQ� O¶REEOLJR�GL�ULIHULUH�DOPHQR�
RJQL�FHQWR�RWWDQWD�JLRUQL�VXOO¶HVHUFL]LR�GHOOD�GHOHJD���
�� ,O� &RQVLJOLR� G¶$PPLQLVWUD]LRQH� QRQ� SXz� GHOHJDUH� SURSULH� DWWULEX]LRQL� D� VLQJROL�
DPPLQLVWUDWRUL��
�� ,O�&RQVLJOLR�G¶$PPLQLVWUD]LRQH�QRQ�SXz�GHOHJDUH��

D� OH�VFHOWH�VWUDWHJLFKH�� L�SLDQL�LQGXVWULDOL�H�ILQDQ]LDUL��OH�SROLWLFKH�GL�JHVWLRQH�GHO�
ULVFKLR��L�SULQFLSDOL�UHJRODPHQWL�LQWHUQL���

E� OH�PRGLILFKH�DOOR� VWDWXWR�GD�SURSRUUH�DOO¶$VVHPEOHD� VWUDRUGLQDULD�GHL� VRFL� H� OH�
GHOLEHUD]LRQL� DL� VHQVL� GHOO¶DUWLFROR� ������ VHFRQGR� FRPPD� GHO� FRGLFH� FLYLOH�
�PRGLILFKH�VWDWXWDULH�GHOHJDELOL�DO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH���

F� OH� DWWULEX]LRQL� LQGLFDWH� QHJOL� DUWLFROL� ����� WHU� �HPLVVLRQH� GL� REEOLJD]LRQL�
FRQYHUWLELOL���������DXPHQWR�GHO�FDSLWDOH��������H�������ULGX]LRQH�GHO�FDSLWDOH�
SHU� SHUGLWH��� ����� WHU� �SURJHWWR� GL� IXVLRQH��� ����� H� ����� ELV� �SURJHWWR� GL�
VFLVVLRQH��GHO�FRGLFH�FLYLOH���

G� OH� DWWULEX]LRQL� LQGLFDWH� GDOO¶DUWLFROR� ����� GHO� FRGLFH� FLYLOH� �UHGD]LRQH� GHO�
ELODQFLR���QRQFKp�OD�UHGD]LRQH�GHO�ELODQFLR�VHPHVWUDOH�H�GHO�ELODQFLR�SUHYHQWLYR��

H� OD�GHILQL]LRQH�GHOOD�VWUXWWXUD�RUJDQL]]DWLYD��LYL�FRPSUHVH�OH�GHWHUPLQD]LRQL�GL�FXL�
DO�SUHFHGHQWH�DUWLFROR����

I� OD�QRPLQD�H�OD�UHYRFD�GHO�'LUHWWRUH�*HQHUDOH�H�GHO�9LFH�'LUHWWRUH�*HQHUDOH�H�OD�
GHWHUPLQD]LRQH�GHL�UHODWLYL�SRWHUL�H�FRPSHQVL��



��

J� OD� QRPLQD�� VHQWLWR� LO� &ROOHJLR� 6LQGDFDOH�� GHOO¶2UJDQLVPR� GL� 9LJLODQ]D� VXOOD�
UHVSRQVDELOLWj� SHU� JOL� LOOHFLWL� DPPLQLVWUDWLYL� GLSHQGHQWL� GD� UHDWR� H� GHL�
UHVSRQVDELOL�GHOOH�IXQ]LRQL�D]LHQGDOL�GL�FRQWUROOR��WUD�FXL�OD�UHYLVLRQH�LQWHUQD��OD�
JHVWLRQH�GHL�ULVFKL��OD�FRQIRUPLWj��O¶DQWLULFLFODJJLR�H�O¶DQWLWHUURULVPR��

K� L�FULWHUL�SHU�GHWHUPLQDUH�OD�UHPXQHUD]LRQH�GHOOH�DWWLYLWj�LQGLFDWH�DO�SUHFHGHQWH�
WLWROR�,9��

L� O
DSSURYD]LRQH�GHOOH�RSHUD]LRQL�FRQ�PDJJLRU�JUDGR�GL�ULVFKLR��
M� O¶DVVXQ]LRQH�H�OD�GLVPLVVLRQH�GHOOH�SDUWHFLSD]LRQL�VWUDWHJLFKH��

�� *OL�DPPLQLVWUDWRUL�DGHPSLRQR�L�GRYHUL�DG�HVVL�LPSRVWL�GDOOD�OHJJH�H�GDOOR�VWDWXWR�FRQ�
OD�GLOLJHQ]D�ULFKLHVWD�GDOOD�QDWXUD�GHOO¶LQFDULFR�H�GDOOH�ORUR�VSHFLILFKH�FRPSHWHQ]H��
�� 2JQL� DPPLQLVWUDWRUH�GHYH�GDUH�QRWL]LD� DJOL� DOWUL� DPPLQLVWUDWRUL� H� DL� VLQGDFL� GL� RJQL�
LQWHUHVVH� FKH�� SHU� FRQWR� SURSULR� R� GL� WHU]L�� DEELD� LQ� XQD� GHWHUPLQDWD� RSHUD]LRQH� GHOOD�
6RFLHWj��

$UWLFROR����
&RQYRFD]LRQH�GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�

�� ,O� &RQVLJOLR� GL� $PPLQLVWUD]LRQH� q� FRQYRFDWR� SUHVVR� OD� VHGH� GHOOD� VRFLHWj� R� LQ� DOWUR�
OXRJR�� TXDQGR� LO� 3UHVLGHQWH� QH� UDYYLVL� O
RSSRUWXQLWj� H� DOPHQR� XQD� YROWD� RJQL� ELPHVWUH� R�
TXDQGR�QH�IDFFLDQR�ULFKLHVWD�VFULWWD�OD�PHWj�SL��XQR�GHJOL�DPPLQLVWUDWRUL�LQ�FDULFD��
�� /
DYYLVR�GL�FRQYRFD]LRQH��FRQWHQHQWH�O
LQGLFD]LRQH�GHO�OXRJR��GHOOD�GDWD��GHOO
RUD�GHOOD�
ULXQLRQH�H�GHJOL�DUJRPHQWL�GD�WUDWWDUH��q�LQYLDWR��FRQ�TXDOXQTXH�PH]]R�LGRQHR�DG�DVVLFXUDUH�
OD� SURYD� GHOO
DYYHQXWR� ULFHYLPHQWR�� DOPHQR� FLQTXH� JLRUQL� SULPD� GHOOD� GDWD� ILVVDWD� SHU�
O
DGXQDQ]D��VDOYL�L�FDVL�GL�XUJHQ]D�LQ�FXL�LO�WHUPLQH�SXz�HVVHUH�ULGRWWR�D�GXH�JLRUQL��
�� &RQ�OH�VWHVVH�PRGDOLWj�q�GDWD�FRPXQLFD]LRQH�DL�VLQGDFL�SHU�JOL�HIIHWWL�GL�FXL�DOO
DUWLFROR�
�����F�F��

$UWLFROR����
9DOLGLWj�GHOOH�GHOLEHUD]LRQL�GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�

�� ,O�&RQVLJOLR�G¶$PPLQLVWUD]LRQH�q�SUHVLHGXWR�GDO�3UHVLGHQWH��
�� ,O�3UHVLGHQWH�q�DVVLVWLWR�GD�XQ�VHJUHWDULR��QRPLQDWR�GDO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�
DQFKH�WUD�SHUVRQH�DG�HVVR�HVWUDQHH��
�� 3HU� OD� YDOLGLWj� GHOOH� GHOLEHUD]LRQL� q� QHFHVVDULD� OD� SUHVHQ]D� GHOOD�PDJJLRUDQ]D� GHJOL�
DPPLQLVWUDWRUL� LQ� FDULFD�� Ê� DPPHVVD� OD� SUHVHQ]D� PHGLDQWH� WHOHFRQIHUHQ]D� R�
YLGHRFRQIHUHQ]D�� D� FRQGL]LRQH� FKH� WXWWL� L� SDUWHFLSDQWL� SRVVDQR�HVVHUH� LGHQWLILFDWL�� SRVVDQR�
VHJXLUH� OD� GLVFXVVLRQH� H� LQWHUYHQLUH� LQ� WHPSR� UHDOH� QHOOD� WUDWWD]LRQH� GHJOL� DUJRPHQWL�
GLVFXVVL��
�� /H� GHOLEHUD]LRQL� VRQR� SUHVH� D� PDJJLRUDQ]D� GHL� SUHVHQWL�� /H� GHOLEHUD]LRQL� VXOOH�
PDWHULH� LQGLFDWH�DO�SUHFHGHQWH�DUWLFROR�����FRPPL���H���VRQR�SUHVH�FRQ�LO�YRWR� IDYRUHYROH�
GHOOD�PDJJLRUDQ]D�GHJOL�DPPLQLVWUDWRUL�LQ�FDULFD��
�� /H�GHOLEHUD]LRQL�FRQVWDQR�GDO�YHUEDOH��VRWWRVFULWWR�GDO�3UHVLGHQWH�H�GDO�VHJUHWDULR��

&$32�,9�
&RPLWDWR�(VHFXWLYR�

$UWLFROR����
1RPLQD�H�FRPSRVL]LRQH�GHO�&RPLWDWR�(VHFXWLYR�

�� ,O�&RPLWDWR�(VHFXWLYR�q�FRPSRVWR�GD�XQ�QXPHUR�GL�PHPEUL�QRQ�LQIHULRUH�D�WUH�H�QRQ�
VXSHULRUH�D�FLQTXH���



���

�� ,�PHPEUL�GHO�&RPLWDWR�(VHFXWLYR�VRQR�QRPLQDWL�GDO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�H�
IUD�TXHVWL�LO�&RQVLJOLR�QRPLQD�LO�3UHVLGHQWH���
�� 1RQ� SXz� IDU� SDUWH� GHO� &RPLWDWR� (VHFXWLYR� LO� 3UHVLGHQWH� GHO� &RQVLJOLR� GL�
$PPLQLVWUD]LRQH��

$UWLFROR����
3RWHUL�GHO�&RPLWDWR�(VHFXWLYR�

�� ,O� &RPLWDWR� (VHFXWLYR� HVHUFLWD� OH� DWWULEX]LRQL� GL� JHVWLRQH� FKH� JOL� VRQR� GHOHJDWH� GDO�
&RQVLJOLR�GL�$PPLQLVWUD]LRQH��
�� 1HL� FDVL� GL� QHFHVVLWj� H� GL� XUJHQ]D� H� TXDORUD� QRQ� SRVVD� SURYYHGHUH� LO� &RQVLJOLR� GL�
$PPLQLVWUD]LRQH�� LO� &RPLWDWR� (VHFXWLYR� DVVXPH� OH� DWWULEX]LRQL� GHO� &RQVLJOLR� GL�
$PPLQLVWUD]LRQH�� IDWWD� HFFH]LRQH� SHU� TXHOOH� ULVHUYDWH� GDO� FRGLFH� FLYLOH� R� GDOOR� VWDWXWR� DOOD�
FRPSHWHQ]D� HVFOXVLYD� GL� TXHVW¶XOWLPR�� 7DOL� GHFLVLRQL� VRQR� FRPXQLFDWH� DO� &RQVLJOLR� GL�
$PPLQLVWUD]LRQH�DOOD�SULPD�DGXQDQ]D�VXFFHVVLYD��

$UWLFROR����
&RQYRFD]LRQH�H�YDOLGLWj�GHOOH�GHOLEHUH�GHO�&RPLWDWR�(VHFXWLYR�

�� ,O� &RPLWDWR� (VHFXWLYR� q� FRQYRFDWR� SUHVVR� OD� VHGH� GHOOD� VRFLHWj� R� LQ� DOWUR� OXRJR�
LQGLFDWR��TXDQGR�LO�3UHVLGHQWH�GHO�&RPLWDWR�QH�UDYYLVL�O
RSSRUWXQLWj�H�DOPHQR�XQD�YROWD�QHO�
ELPHVWUH��
�� /
DYYLVR�GL�FRQYRFD]LRQH��FRQWHQHQWH�O
LQGLFD]LRQH�GHO�OXRJR��GHOOD�GDWD��GHOO
RUD�GHOOD�
ULXQLRQH�H�GHJOL�DUJRPHQWL�GD�WUDWWDUH��q�LQYLDWR��FRQ�TXDOXQTXH�PH]]R�LGRQHR�DG�DVVLFXUDUH�
OD� SURYD� GHOO
DYYHQXWR� ULFHYLPHQWR�� DOPHQR� FLQTXH� JLRUQL� SULPD� GHOOD� GDWD� ILVVDWD� SHU�
O
DGXQDQ]D��VDOYL�L�FDVL�GL�XUJHQ]D�LQ�FXL�LO�WHUPLQH�SXz�HVVHUH�ULGRWWR�D�GXH�JLRUQL��
�� &RQ� OH� VWHVVH� PRGDOLWj� q� GDWD� FRPXQLFD]LRQH� DL� 6LQGDFL� SHU� JOL� HIIHWWL� GL� FXL�
DOO
DUWLFROR������F�F��
�� ,O�&RPLWDWR�(VHFXWLYR�q�SUHVLHGXWR�GDO�3UHVLGHQWH�GHO�&RPLWDWR�(VHFXWLYR��
�� ,O�3UHVLGHQWH�q�DVVLVWLWR�GD�XQ�VHJUHWDULR��QRPLQDWR�GDO�&RPLWDWR�(VHFXWLYR�DQFKH�WUD�
SHUVRQH�DG�HVVR�HVWUDQHH��
�� 3HU� OD� YDOLGLWj� GHOOH� GHOLEHUD]LRQL� q� QHFHVVDULD� OD� SUHVHQ]D� GHOOD� PDJJLRUDQ]D� GHL�
PHPEUL� LQ� FDULFD�� Ê� DPPHVVD� OD� SUHVHQ]D�PHGLDQWH� WHOHFRQIHUHQ]D� R� YLGHRFRQIHUHQ]D�� D�
FRQGL]LRQH�FKH�WXWWL�L�SDUWHFLSDQWL�SRVVDQR�HVVHUH�LGHQWLILFDWL��SRVVDQR�VHJXLUH�OD�GLVFXVVLRQH�
H�LQWHUYHQLUH�LQ�WHPSR�UHDOH�QHOOD�WUDWWD]LRQH�GHJOL�DUJRPHQWL�GLVFXVVL��
�� /H�GHOLEHUD]LRQL�VRQR�SUHVH�D�PDJJLRUDQ]D�DVVROXWD�GHL�SUHVHQWL��
�� /H�GHOLEHUD]LRQL�FRQVWDQR�GDO�YHUEDOH��VRWWRVFULWWR�GDO�3UHVLGHQWH�H�GDO�VHJUHWDULR��

&$32�9�
3UHVLGHQWH�±�9LFH�3UHVLGHQWH�

$UWLFROR����
,O�3UHVLGHQWH�

�� ,O�3UHVLGHQWH�q�QRPLQDWR�GDOO¶$VVHPEOHD�GHL�VRFL��
�� ,O�3UHVLGHQWH���

D� FRQYRFD� LO� &RQVLJOLR� GL� $PPLQLVWUD]LRQH�� QH� ILVVD� O¶RUGLQH� GHO� JLRUQR�� QH�
FRRUGLQD�L�ODYRUL�H�SURYYHGH�DIILQFKp�YHQJDQR�IRUQLWH�D�WXWWL�JOL�DPPLQLVWUDWRUL�
DGHJXDWH�LQIRUPD]LRQL�VXOOH�PDWHULH�DOO¶RUGLQH�GHO�JLRUQR��

E� IRUPXOD�DO�&RQVLJOLR�G¶$PPLQLVWUD]LRQH�OD�SURSRVWD�SHU��



���

� OD�QRPLQD�GHO�&RPLWDWR�(VHFXWLYR���
� OD� QRPLQD�� VHQWLWR� LO� &ROOHJLR� 6LQGDFDOH�� GHOO¶2UJDQLVPR� GL� 9LJLODQ]D� VXOOD�

UHVSRQVDELOLWj� SHU� JOL� LOOHFLWL� DPPLQLVWUDWLYL� GLSHQGHQWL� GD� UHDWR� H� GHL�
UHVSRQVDELOL�GHOOH�IXQ]LRQL�D]LHQGDOL�GL�FRQWUROOR��WUD�FXL�OD�UHYLVLRQH�LQWHUQD��OD�
JHVWLRQH�GHL�ULVFKL��OD�FRQIRUPLWj��O¶DQWLULFLFODJJLR�H�O¶DQWLWHUURULVPR��

F� ULFHYH�GLUHWWDPHQWH�GDOOH�IXQ]LRQL�GL�FRQWUROOR�LQWHUQH�DGHJXDWL�IOXVVL�LQIRUPDWLYL�
SHULRGLFL�R�UHODWLYL�D�VSHFLILFKH�VLWXD]LRQL�R�DQGDPHQWL�D]LHQGDOL��

G� KD�OD�UDSSUHVHQWDQ]D�JHQHUDOH�GHOOD�6RFLHWj�VXOOD�EDVH�GL�GHOLEHUH�GHO�&RQVLJOLR�
GL�$PPLQLVWUD]LRQH��

H� KD�OD�UDSSUHVHQWDQ]D�DWWLYD�H�SDVVLYD�LQ�JLXGL]LR��
�� ,O�3UHVLGHQWH��

D� SXz�FRQIHULUH�SURFXUH�DG�DPPLQLVWUDWRUL�H�D�WHU]L�SHU�O
HVHFX]LRQH�GL�VLQJROL�DWWL�
GHOLEHUDWL�GDO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�H�GDO�&RPLWDWR�(VHFXWLYR���

E� SXz� FRQIHULUH� DO� 9LFH� 3UHVLGHQWH�� DO� 'LUHWWRUH� *HQHUDOH�� DO� 9LFH� 'LUHWWRUH�
*HQHUDOH�H�DL�GLULJHQWL�OD�UDSSUHVHQWDQ]D��DWWLYD�H�SDVVLYD��LQ�JLXGL]LR��

�� ,O�3UHVLGHQWH��LQ�FDVL�GL�QHFHVVLWj�H�GL�XUJHQ]D�H�TXDORUD�QRQ�SRVVDQR�SURYYHGHUH�Qp�
LO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�Qp�LO�&RPLWDWR�(VHFXWLYR��HVHUFLWD�OH�DWWULEX]LRQL�GHO�&RQVLJOLR�
GL�$PPLQLVWUD]LRQH��IDWWD�HFFH]LRQH�SHU�TXHOOH�ULVHUYDWH�GDO�FRGLFH�FLYLOH�H�GDOOR�VWDWXWR�DOOD�
FRPSHWHQ]D�HVFOXVLYD�GL�TXHVW¶XOWLPR��7DOL�GHFLVLRQL�VRQR�DVVXQWH�VX�SURSRVWD�GHO�'LUHWWRUH�
*HQHUDOH� TXDORUD� DWWHQJDQR� DO� SHUVRQDOH� R� DOOH� DWWLYLWj� LQGLFDWH� DO� SUHFHGHQWH� WLWROR� ,9� H�
VHQWLWR� LO� 'LUHWWRUH� *HQHUDOH� QHOOH� DOWUH� PDWHULH� H� VRQR� FRPXQLFDWH� DO� &RQVLJOLR� GL�
$PPLQLVWUD]LRQH�DOOD�SULPD�DGXQDQ]D�VXFFHVVLYD��

$UWLFROR����
,O�9LFH�3UHVLGHQWH�

�� ,O�9LFH�3UHVLGHQWH�q�QRPLQDWR�GDOO¶$VVHPEOHD�GHL�VRFL��
�� ,O�9LFH�3UHVLGHQWH�HVHUFLWD�L�SRWHUL�FKH�JOL�VRQR�GHOHJDWL�GDO�3UHVLGHQWH��
�� ,O�9LFH�3UHVLGHQWH�VRVWLWXLVFH�LO�3UHVLGHQWH�LQ�FDVR�GL�DVVHQ]D��LPSHGLPHQWR�R�YDFDQ]D�
GHOOD� FDULFD�� /D� ILUPD� GHO� 9LFH� 3UHVLGHQWH� FRVWLWXLVFH� D� WXWWL� JOL� HIIHWWL� SURYD� GHOO¶DVVHQ]D��
GHOO¶LPSHGLPHQWR�R�GHOOD�YDFDQ]D�GHOOD�FDULFD��

&$32�9,�
'LUHWWRUH�*HQHUDOH�±�9LFH�'LUHWWRUH�*HQHUDOH�

$UWLFROR����
,O�'LUHWWRUH�*HQHUDOH�

�� ,O�'LUHWWRUH�*HQHUDOH�q�QRPLQDWR�GDO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH��FKH�QH�GHWHUPLQD�
L� UHODWLYL� SRWHUL� H� FRPSHQVL� H� GHOLEHUD� DOWUHVu� VXOOD� VXD� UHYRFD�� VRVSHQVLRQH�� ULPR]LRQH� H�
FHVVD]LRQH�GDOO¶LQFDULFR��
�� ,O�'LUHWWRUH�*HQHUDOH��

D� �VRYULQWHQGH�D� WXWWL� L� VHUYL]L��q�D�FDSR�GHO�SHUVRQDOH��HVHUFLWD�QHL� ULJXDUGL�GHO�
SHUVRQDOH� OH� IXQ]LRQL� GHULYDQWL� GDOOH� QRUPH� FKH� UHJRODQR� L� UDSSRUWL� GL� ODYRUR��
QHOO¶DPELWR�GHL�SRWHUL�DWWULEXLWL�GDO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH��

E� FRPSLH�JOL�DWWL�GL�RUGLQDULD�DPPLQLVWUD]LRQH�QHOO¶DPELWR�GHL�SRWHUL�DWWULEXLWL�GDO�
&RQVLJOLR�GL�$PPLQLVWUD]LRQH��

F� DVVLVWH�DOOH�ULXQLRQL�GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�H�GHO�&RPLWDWR�(VHFXWLYR��
IRUPXOD� OH� SURSRVWH� VXOOH� GHOLEHUH� GD� DVVXPHUH�� Gj� HVHFX]LRQH� DOOH� GHOLEHUH�



���

DVVXQWH��
�� )DWWR�VDOYR�TXDQWR�SUHYLVWR�DO�FRPPD����O¶LQFDULFR�GHO�'LUHWWRUH�KD�GXUDWD�WULHQQDOH��
ULQQRYDELOH�ILQR�D�XQ�PDVVLPR�GL�GXH�YROWH��

$UWLFROR����
9LFH�'LUHWWRUH�*HQHUDOH�

�� ,O� 9LFH� 'LUHWWRUH� *HQHUDOH� q� QRPLQDWR�� VX� SURSRVWD� GHO� 'LUHWWRUH� *HQHUDOH�� WUD� L�
GLULJHQWL� R� L� IXQ]LRQDUL�GHOOD�6RFLHWj�� GDO�&RQVLJOLR� GL�$PPLQLVWUD]LRQH� FKH�QH�GHWHUPLQD� L�
UHODWLYL� SRWHUL� H� FRPSHQVL� H� GHOLEHUD� DOWUHVu� VXOOD� VXD� UHYRFD�� VRVSHQVLRQH�� ULPR]LRQH� H�
FHVVD]LRQH�GDOO¶LQFDULFR��
�� ,O� 9LFH� 'LUHWWRUH� *HQHUDOH� FRDGLXYD� QHOO¶HVHUFL]LR� GHOOH� VXH� DWWULEX]LRQL� LO� 'LUHWWRUH�
*HQHUDOH��FKH�SXz�GHOHJDUJOL�SDUWLFRODUL�PDQVLRQL�DQFKH� LQ�YLD�RUGLQDULD��H�FRPSLH�WXWWL�JOL�
DWWL� GL� RUGLQDULD� DPPLQLVWUD]LRQH�� QHOO¶DPELWR� GHL� SRWHUL� DWWULEXLWL� GDO� &RQVLJOLR� GL�
$PPLQLVWUD]LRQH��
�� ,O� 9LFH� 'LUHWWRUH� *HQHUDOH� VRVWLWXLVFH� LO� 'LUHWWRUH� *HQHUDOH� LQ� FDVR� GL� DVVHQ]D��
LPSHGLPHQWR�R�YDFDQ]D�GHOOD�FDULFD��/D�ILUPD�GHO�9LFH�'LUHWWRUH�*HQHUDOH�FRVWLWXLVFH�D�WXWWL�
JOL�HIIHWWL�SURYD�GHOO¶DVVHQ]D��GHOO¶LPSHGLPHQWR�R�GHOOD�YDFDQ]D�GHOOD�FDULFD��
�� )DWWR� VDOYR� TXDQWR� SUHYLVWR� DO� FRPPD� ��� O¶LQFDULFR� GHO� 9LFH� 'LUHWWRUH� KD� GXUDWD�
WULHQQDOH��ULQQRYDELOH�ILQR�D�XQ�PDVVLPR�GL�GXH�YROWH��

&$32�9,,�
&ROOHJLR�6LQGDFDOH�

$UWLFROR����
1RPLQD�H�FRPSRVL]LRQH�GHO�&ROOHJLR�6LQGDFDOH�

�� ,O�&ROOHJLR�6LQGDFDOH�q�FRPSRVWR�GD�WUH�VLQGDFL�HIIHWWLYL�H�GXH�VXSSOHQWL��
�� ,�VLQGDFL�VRQR�QRPLQDWL�GDOO¶$VVHPEOHD�GHL�VRFL�H�VRQR� ULHOHJJLELOL�� ,O�3UHVLGHQWH�GHO�
&ROOHJLR�6LQGDFDOH�q�QRPLQDWR�GDOO¶$VVHPEOHD�GHL�VRFL��
�� /D� QRPLQD� GHL� VLQGDFL� GHYH� HVVHUH� HIIHWWXDWD� VHFRQGR�PRGDOLWj� WDOL� FKH� DVVLFXULQR�
O¶HTXLOLEULR� WUD� L� JHQHUL�� LQ� PRGR� GD� JDUDQWLUH� FKH� LO� JHQHUH� PHQR� UDSSUHVHQWDWR� RWWHQJD�
DOPHQR�XQ�WHU]R�GHL�FRPSRQHQWL�GL�FLDVFXQ�RUJDQR�HOHWWR��
�� ,� VLQGDFL� UHVWDQR� LQ� FDULFD� SHU� WUH� HVHUFL]L� H� VFDGRQR� DOOD� GDWD� GHOO¶$VVHPEOHD�
FRQYRFDWD� SHU� O¶DSSURYD]LRQH� GHO� ELODQFLR� UHODWLYR� DO� WHU]R� HVHUFL]LR� GHOOD� FDULFD�� /D�
FHVVD]LRQH�GHL�VLQGDFL�SHU�VFDGHQ]D�GHO�WHUPLQH�KD�HIIHWWR�GDO�PRPHQWR�LQ�FXL�LO�FROOHJLR�q�
VWDWR�ULFRVWLWXLWR��
�� ,�VLQGDFL�GHFDGRQR�GDOO¶XIILFLR�SHU�OH�FDXVH�GL�OHJJH��
�� ,�VLQGDFL�VRQR�UHYRFDWL�GDOO¶$VVHPEOHD�GHL�VRFL�VROR�SHU�JLXVWD�FDXVD��
�� ,�VLQGDFL�VRQR�VRVWLWXLWL�DL�VHQVL�GHOO¶DUWLFROR������GHO�FRGLFH�FLYLOH��

$UWLFROR����
'RYHUL�H�SRWHUL�

�� ,O�&ROOHJLR�6LQGDFDOH��
D� YLJLOD�VXOO¶RVVHUYDQ]D�GHOOD�OHJJH�H�GHOOR�VWDWXWR�
E� YLJLOD� VXO� ULVSHWWR� GHL� SULQFLSL� GL� FRUUHWWD� DPPLQLVWUD]LRQH�� LQ� SDUWLFRODUH�

VXOO¶DGHJXDWH]]D�GHOO¶DVVHWWR�RUJDQL]]DWLYR��DPPLQLVWUDWLYR�H�FRQWDELOH�DGRWWDWR�
GDOOD�6RFLHWj�H�VXO�VXR�FRQFUHWR�IXQ]LRQDPHQWR��

F� YLJLOD�VXOOD�IXQ]LRQDOLWj�GHO�VLVWHPD�GHL�FRQWUROOL�LQWHUQL�H�GHO�VLVWHPD�GL�JHVWLRQH�



���

GHL�ULVFKL��
�� ,� VLQGDFL� GHYRQR� DVVLVWHUH� DOOH� DVVHPEOHH� H� DOOH� DGXQDQ]H� GHO� &RQVLJOLR� GL�
$PPLQLVWUD]LRQH�H�GHO�&RPLWDWR�(VHFXWLYR��
�� ,�VLQGDFL�DGHPSLRQR�DL�ORUR�GRYHUL�FRQ�OD�SURIHVVLRQDOLWj�H�OD�GLOLJHQ]D�ULFKLHVWH�GDOOD�
QDWXUD�GHOO¶LQFDULFR��
�� ,O�&ROOHJLR�6LQGDFDOH�H�L�VLQJROL�VLQGDFL�KDQQR�L�SRWHUL�LQGLFDWL�GDOO¶DUWLFROR������ELV�GHO�
FRGLFH�FLYLOH��
�� ,O�&ROOHJLR�6LQGDFDOH� VL�DYYDOH�GHOOH� IXQ]LRQL� GL� FRQWUROOR� LQWHUQH�DOOD�6RFLHWj�SHU� OR�
VYROJLPHQWR�GL�YHULILFKH�H�GL�DFFHUWDPHQWL�H� ULFHYH�GLUHWWDPHQWH�GD�TXHVWH�DGHJXDWL� IOXVVL�
LQIRUPDWLYL�SHULRGLFL�R�UHODWLYL�D�VSHFLILFKH�VLWXD]LRQL�R�DQGDPHQWL�D]LHQGDOL��

$UWLFROR����
5LXQLRQL�H�GHOLEHUD]LRQL�

�� ,O�&ROOHJLR�6LQGDFDOH�VL�ULXQLVFH�DOPHQR�RJQL�QRYDQWD�JLRUQL��Ê�DPPHVVD�OD�SUHVHQ]D�
PHGLDQWH� WHOHFRQIHUHQ]D� R� YLGHRFRQIHUHQ]D�� D� FRQGL]LRQH� FKH� WXWWL� L� SDUWHFLSDQWL� SRVVDQR�
HVVHUH� LGHQWLILFDWL�� SRVVDQR� VHJXLUH� OD� GLVFXVVLRQH� H� LQWHUYHQLUH� LQ� WHPSR� UHDOH� QHOOD�
WUDWWD]LRQH�GHJOL�DUJRPHQWL�GLVFXVVL��
�� ,O�&ROOHJLR�6LQGDFDOH�q�UHJRODUPHQWH�FRVWLWXLWR�FRQ�OD�SUHVHQ]D�GHOOD�PDJJLRUDQ]D�GHL�
VLQGDFL�H�GHOLEHUD�D�PDJJLRUDQ]D�DVVROXWD�GHL�SUHVHQWL��
�� 'HOOH�ULXQLRQL�VL�UHGLJH�LO�YHUEDOH��VRWWRVFULWWR�GDJOL�LQWHUYHQXWL��

&$32�9,,,�
5HYLVLRQH�OHJDOH�GHL�FRQWL�

$UWLFROR����
&RQIHULPHQWR�GHOO¶LQFDULFR�

�� /D� UHYLVLRQH�GHL� FRQWL�DQQXDOL�R�GHL� FRQWL� FRQVROLGDWL� q�HVHUFLWDWD�GD�XQD�VRFLHWj�GL�
UHYLVLRQH�OHJDOH�LVFULWWD�QHOO¶DSSRVLWR�UHJLVWUR��
�� /¶LQFDULFR� q� FRQIHULWR� GDOO¶$VVHPEOHD� GHL� VRFL�� VX� SURSRVWD� PRWLYDWD� GHO� &ROOHJLR�
6LQGDFDOH��
�� /¶LQFDULFR�SXz�HVVHUH� UHYRFDWR�GDOO¶$VVHPEOHD�GHL�VRFL��VHQWLWR� LO�&ROOHJLR�6LQGDFDOH��
TXDQGR�ULFRUUD�XQD�JLXVWD�FDXVD��

$UWLFROR����
6YROJLPHQWR�GHOO¶LQFDULFR�

�� /D�VRFLHWj�GL�UHYLVLRQH�OHJDOH�GHL�FRQWL��
D� YHULILFD��QHO�FRUVR�GHOO¶HVHUFL]LR�OD�UHJRODUH�WHQXWD�GHOOD�FRQWDELOLWj�VRFLDOH�H� OD�

FRUUHWWD�ULOHYD]LRQH�GHL�IDWWL�GL�JHVWLRQH�QHOOH�VFULWWXUH�FRQWDELOL��
E� HVSULPH�FRQ�DSSRVLWD�UHOD]LRQH�XQ�JLXGL]LR�VXO�ELODQFLR�GL�HVHUFL]LR�H�VXO�ELODQFLR�

FRQVROLGDWR��RYH�UHGDWWR��

&$32�,;�
(VSRQHQWL�D]LHQGDOL�

$UWLFROR����
5HTXLVLWL�

�� *OL�DPPLQLVWUDWRUL��L�VLQGDFL��LO�'LUHWWRUH�*HQHUDOH�H�LO�9LFH�'LUHWWRUH�*HQHUDOH�GHYRQR�
SRVVHGHUH� L� UHTXLVLWL� GL� RQRUDELOLWj�� SURIHVVLRQDOLWj� H� LQGLSHQGHQ]D� GHILQLWL� GDOOD� QRUPDWLYD�



���

YLJHQWH��
�� ,�VLQGDFL�H�DOPHQR�GXH�DPPLQLVWUDWRUL�GHYRQR�SRVVHGHUH� L� UHTXLVLWL�GL� LQGLSHQGHQ]D�
GHILQLWL� GDOO¶DUWLFROR� ������ SULPR� FRPPD� GHO� FRGLFH� FLYLOH�� ,� VLQGDFL� GHYRQR� DOWUHVu� HVVHUH�
LVFULWWL�QHO�UHJLVWUR�GHL�UHYLVRUL�FRQWDELOL�LVWLWXLWR�SUHVVR�LO�PLQLVWHUR�GHOOD�JLXVWL]LD��
�� ,�OLPLWL�DOOD�ULHOHJJLELOLWj�H�DO�FXPXOR�GHJOL�LQFDULFKL�GHJOL�DPPLQLVWUDWRUL�H�GHL�VLQGDFL�
VRQR� GLVFLSOLQDWL� GD� XQ� UHJRODPHQWR� DSSURYDWR� GDO� &RQVLJOLR� G¶$PPLQLVWUD]LRQH�� VHQWLWR� LO�
&ROOHJLR�6LQGDFDOH��

7,72/2�9,�
6FLRJOLPHQWR�±�OLTXLGD]LRQH�±�QRUPH�ILQDOL�H�WUDQVLWRULH�

$UWLFROR����
6FLRJOLPHQWR�H�OLTXLGD]LRQH�

�� /H�FDXVH�GL�VFLRJOLPHQWR�H�GL�OLTXLGD]LRQH�GHOOD�6RFLHWj�VRQR�SUHYLVWH�GDOOD�QRUPDWLYD�
YLJHQWH���
�� 3HU� OR� VFLRJOLPHQWR� H� OD� OLTXLGD]LRQH� GHOOD� 6RFLHWj� VL� DSSOLFDQR� OH� QRUPH� GHOOD�
QRUPDWLYD�YLJHQWH��

$UWLFROR����
1RUPH�ILQDOL�

�� 3HU� TXDQWR� QRQ� HVSUHVVDPHQWH� SUHYLVWR� GDO� SUHVHQWH� VWDWXWR�� YDOJRQR� OH� YLJHQWL�
GLVSRVL]LRQL�GHO�FRGLFH�FLYLOH�H�GHOOH�OHJJL�VSHFLDOL�LQ�PDWHULD��
�� 3HU�WXWWH�OH�FRQWURYHUVLH�FKH�GRYHVVHUR�VRUJHUH�QHL�UDSSRUWL�WUD�OD�6RFLHWj��L�VRFL�H�L�
FRPSRQHQWL�GHJOL�RUJDQL�VRFLDOL��LO�WULEXQDOH�FRPSHWHQWH�q�TXHOOR�GL�)LUHQ]H��

$UWLFROR����
1RUPD�WUDQVLWRULD�

��� /D�VRFLHWj�SXz�GHWHQHUH�LQ�YLD�WUDQVLWRULD�OH�SDUWHFLSD]LRQL�GLYHUVH�GD�TXHOOH�SUHYLVWH�
GDO� SXQWR� �� GHOO¶DUW�� ��� LQ� HVVHUH� DO� �� OXJOLR� ������ DO� VROR� ILQH� GL� JHVWLUH� OH� RSHUD]LRQL�
QHFHVVDULH�DO�FRPSOHWDPHQWR�GHOOD�ORUR�GLVPLVVLRQH�
��� )LQR� DO� FRPSOHWDPHQWR� GHOOD� GLVPLVVLRQH� GHOOH� SDUWHFLSD]LRQL� GL� FXL� DO� SXQWR� �� GHO�
SUHVHQWH�DUWLFROR��LO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�SUHVHQWD�DQQXDOPHQWH�DL�VRFL��LQ�RFFDVLRQH�
GHOO¶$VVHPEOHD� SHU� O¶DSSURYD]LRQH� GHO� ELODQFLR� GL� HVHUFL]LR�� XQD� UHOD]LRQH� VXOOR� VWDWR� GL�
DWWXD]LRQH�GHO�SLDQR�GL�GLVPLVVLRQH��


