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$UW����)LQDOLWj
,O� SUHVHQWH� 5HJRODPHQWR� GLVFLSOLQD� O¶XWLOL]]R� GHOOD� SDOHVWUD� DQQHVVD� DOOD� 6FXROD� 3ULPDULD� ³$GD� 1HJUL´� SHU� OR�VYROJLPHQWR�GHOOH�DWWLYLWj�VSRUWLYH�H�PRWRULH�FRPSDWLELOL�FRQ�OH�VWUXWWXUH��GXUDQWH�O¶RUDULR�H[WUD�VFRODVWLFR�
/D� SDOHVWUD� DQQHVVD� DOOD� 6FXROD� 3ULPDULD� ³$GD� 1HJUL´�� FRVu� FRPH� O¶HGLILFLR� VFRODVWLFR�� q� GL� SURSULHWj� GHO�&RPXQH�GL�%DU]DQz�
1HOOD�JHVWLRQH�HG�XWLOL]]D]LRQH�GHOOD�VWUXWWXUD�GL�FXL�VRSUD�YLHQH�ULFRQRVFLXWR�LO�FDUDWWHUH�GL�DVVROXWD�SUHPLQHQ]D�H�SULRULWj�DO�SHUVHJXLPHQWR�GHL�VHJXHQWL�RELHWWLYL�D��SURPR]LRQH�HG�DIIHUPD]LRQH�GL�XQD�FRQFH]LRQH GHOOR�VSRUW�LQWHVR�QRQ�VROR�FRPH�IDWWR�WHFQLFR��GL�HYDVLRQH�H�GL�DJRQLVPR��PD�FRPH�RFFDVLRQH�FXOWXUDOH��GLULWWR�SULPDULR�GHO�FLWWDGLQR�FRQQHVVR�DL�SUREOHPL�GHOOD�VFXROD�H�GHOOD�VDOXWHE��SURPR]LRQH�H�GLIIXVLRQH� WUD� OD�SRSROD]LRQH�UHVLGHQWH�GHOOD�SUDWLFD�GHOOH�DWWLYLWj�VSRUWLYH�GL�EDVH�DWWUDYHUVR�XQ¶RIIHUWD� GL� VHUYL]L� VSRUWLYL� LQ� IRUPD� LO� SL�� SRVVLELOH� JHQHUDOL]]DWD� HG� DSHUWD� D� WXWWL� L� FLWWDGLQL� GL� RJQL�FRQGL]LRQH�HG�HWjF�� SURPR]LRQH� H� GLIIXVLRQH� WUD� OD� SRSROD]LRQH� VFRODVWLFD� H� JLRYDQLOH� GHOOD� SUDWLFD� VSRUWLYD� FRPH� PRPHQWR�LQWHJUDQWH�GHOO¶DWWLYLWj�VFRODVWLFD�H�GHOOD�IRUPD]LRQH�GL�EDVH

$UW����± 3ULRULWj�DVVHJQD]LRQL
/D�VWUXWWXUD��LQ�FDVR�GL�SL��ULFKLHVWH�FRQWHPSRUDQHDPHQWH��GRYUj�HVVHUH�DVVHJQDWD�GDQGR�SUHFHGHQ]D�D�����,VWLWXWR�&RPSUHQVLYR���&RPXQH�GL�%DU]DQz����*UXSSL�HG�$VVRFLD]LRQL�DYHQWL�VHGH�QHO�&RPXQH�GL�%DU]DQz���&LWWDGLQL�UHVLGHQWL�QHO�&RPXQH�GL�%DU]DQz���*UXSSL�HG�$VVRFLD]LRQL�QRQ�DYHQWL�VHGH�QHO�&RPXQH�GL�%DU]DQz���&LWWDGLQL�QRQ�UHVLGHQWL�QHO�&RPXQH�GL�%DU]DQzID�IHGH�LQ�WDO�FDVR�LO�WLPEUR�FRQ�OD�GDWD�GL�FRQVHJQD�DOO¶8IILFLR�3URWRFROOR�GHO�&RPXQH�GL�%DU]DQz

$UW����± 8WLOL]]R�GHJOL�LPSLDQWL�
/¶XVR� GHJOL� LPSLDQWL� VDUj� FRQVHQWLWR� DL� VRJJHWWL�� VLDQR� HVVL� VLQJROL�� HQWL� R� VRFLHWj�� SUHYLD� DSSRVLWD� H� UHJRODUH�DXWRUL]]D]LRQH�GHOO¶$PPLQLVWUD]LRQH�&RPXQDOH�,�UDJD]]L�PLQRUHQQL�SRWUDQQR�DFFHGHUH�DJOL�LPSLDQWL�VROR�VH�DFFRPSDJQDWL�GD�PDJJLRUHQQL�FKH�QH�DVVXPDQR�OD�UHVSRQVDELOLWj�D�WXWWL�JOL�HIIHWWL�H�QH�FXULQR�O¶DWWLYLWj��/¶XWLOL]]R� GHJOL� LPSLDQWL� q� FRQVHQWLWR� VHFRQGR� WXUQL� HG� RUDUL� VWDELOLWL� GDOO¶$PPLQLVWUD]LRQH� &RPXQDOH� LQ�UDJLRQH�GHOOH�GRPDQGH�FKH�VDUDQQR�SUHVHQWDWH��7DOL�RUDUL�GRYUDQQR�HVVHUH�VFUXSRORVDPHQWH�ULVSHWWDWL��,� ULFKLHGHQWL� SHU� SRWHU� XWLOL]]DUH� JOL� LPSLDQWL� H� OH� DWWUH]]DWXUH� GLVSRQLELOL� GRYUDQQR� YHUVDUH� OD� TXRWD� LQGLFDWD�GDOO¶DSSRVLWR�WDULIIDULR�VWDELOLWR�GDOOD�*LXQWD�&RPXQDOH��

$UW����± 1RUPH�GL�FRPSRUWDPHQWR�JHQHUDOH
/¶XVR� GHJOL� LPSLDQWL� q� FRQVHQWLWR� DJOL� XWHQWL� FKH� LQGRVVLQR� DEELJOLDPHQWR� DGHJXDWR� DOOD� GLVFLSOLQD� VSRUWLYD�SUHYLVWD��,O� SXEEOLFR� FKH� DFFHGH� DOOH� SDOHVWUH� VHQ]D� IDU� XVR� GHJOL� LPSLDQWL� GHYH� VRVWDUH� QHOOH� ]RQH� FRQVHQWLWH�� VHQ]D�HQWUDUH�QHJOL�VSD]L�ULVHUYDWL�DOOR�VYROJLPHQWR�GHOOH�DWWLYLWj�VSRUWLYH�H�QHJOL�VSRJOLDWRL�(¶� IDWWR� GLYLHWR� GL� LQWURGXUUH� DOO¶LQWHUQR� GHOOH� SDOHVWUH� ELFLFOHWWH�� PRWRYHLFROL�� DQLPDOL� LQ� JHQHUH� DQFKH� VH� DO�JXLQ]DJOLR��



$UW����± 1RUPH�GL�FRPSRUWDPHQWR�LQ�SDOHVWUD
1HOOH�SDOHVWUH�q�YLHWDWR�D�� LQWURGXUUH� ERWWLJOLH� GL� YHWUR�� UHFLSLHQWL� H� FRPXQTXH� RJJHWWL�� PDWHULDOL� HG� DWWUH]]L� GL� TXDOVLDVL� JHQHUH� QRQ�LQHUHQWL�DOOH�DWWLYLWj�VSRUWLYH�SUDWLFDWH��E��HIIHWWXDUH JLRFKL�YLROHQWL�H�SHULFRORVL�F��HIIHWWXDUH�LO�JLRFR�GHO�FDOFLR�FRQ�PRGDOLWj�QRQ�FRPSDWLELOL�FRQ�OD�VWUXWWXUD�H�OD�FRQFHVVLRQH�GL�XWLOL]]R�G��VSRUFDUH�H�URYLQDUH�LQ�TXDOVLDVL�PRGR�LO�FDPSR�GL�JDUD��OH�DWWUH]]DWXUH�H�L�VHUYL]L�H��FDOSHVWDUH�LO�FDPSR�GL�JLRFR�FRQ�FDO]DWXUH�QRQ�LGRQHH�R�XVDWH�DOO¶HVWHUQR�GHOOD�SDOHVWUD

$UW����� 5HVSRQVDELOLWj
*OL� XWHQWL� VRQR� UHVSRQVDELOL� GHJOL� LPSLDQWL� H� VHUYL]L� LQ� GRWD]LRQH� H� GHYRQR� LPPHGLDWDPHQWH� GDUH�FRPXQLFD]LRQH� DOO¶$PPLQLVWUD]LRQH� &RPXQDOH� GHJOL� HYHQWXDOL� GDQQL� FDXVDWL� DL� PHGHVLPL�� DQFKH�LQYRORQWDULDPHQWH�� VDUDQQR� DOWUHVu� WHQXWL� DO� UHODWLYR� ULVDUFLPHQWR� LQ� TXDQWR� GDQQR� FDXVDWR� GD� QHJOLJHQ]D�� VH�O¶$PPLQLVWUD]LRQH�&RPXQDOH�OR�ULWHUUj�RSSRUWXQR��,Q�FDVR�GL�LQRVVHUYDQ]D�GHO�SUHVHQWH�5HJRODPHQWR��JOL�HYHQWXDOL�GDQQL�FDXVDWL�VDUDQQR�FRQWHVWDWL�H�SRVWL�D�FDULFR�GHJOL�XWHQWL��VLDQR�HVVL�SHUVRQH�R�JUXSSL��QHO�PRPHQWR�LQ�FXL�JOL�VWHVVL�YHQJRQR�DFFHUWDWL��TXHVWR�SRWUj�LQROWUH�SRUWDUH�DOO¶DQQXOODPHQWR�GHOO¶DXWRUL]]D]LRQH�DOO¶XVR�GHJOL�LPSLDQWL�VHQ]D�DOFXQ�GLULWWR�GL�ULPERUVR��/H� FRQGL]LRQL� DPELHQWDOL� R� HYHQWXDOL� LPSUHYLVWL� GL� YDULD� QDWXUD� QRQ� FRVWLWXLVFRQR� PRWLYR� GL� ULFKLHVWH� GL�ULPERUVR��/¶$PPLQLVWUD]LRQH�&RPXQDOH�QRQ�DVVXPH�DOFXQD�UHVSRQVDELOLWj�SHU�HYHQWXDOL�IXUWL��GDQQL��LQFLGHQWL�R�LQIRUWXQL�FKH� GRYHVVHUR� YHULILFDUVL� DJOL� XWHQWL� DOO¶LQWHUQR� GHOOH� VWUXWWXUH�� VDOYR� OD� UHVSRQVDELOLWj� GHO� &RPXQH� D� QRUPD�GHOO¶DUW�������GHO�FRGLFH�FLYLOH��*OL�RJJHWWL�HG�LO�GHQDUR�ULQYHQXWL�QHOOH�VWUXWWXUH�VDUDQQR�WUDWWHQXWL�SHU�WUH�JLRUQL�D� GLVSRVL]LRQH� GL� FKL� YRUUj� GLPRVWUDUH� GL� HVVHUH� LO� OHJLWWLPR� SURSULHWDULR�� GRSRGLFKp� YHUUDQQR� FRQVHJQDWL�DOO¶XIILFLR�HFRQRPDWR�GHO�&RPXQH�3HU� FDXVD� GL� IRU]D� PDJJLRUH� JOL� LPSLDQWL� SRWUDQQR�� VHQ]D� SUHDYYLVR�� HVVHUH� IDWWL� SDU]LDOPHQWH� R� WRWDOPHQWH�VJRPEHUDUH��VHFRQGR�OH�QRUPH�GL�FXL�DOO¶DUW����

$UW����± &RQFHVVLRQH�SHU�O¶XVR
/¶DWWR�IRUPDOH�SHU�OD�FRQFHVVLRQH�LQ�XVR�GHJOL�LPSLDQWL�YLHQH�ULODVFLDWR�GDO�&RPXQH�D�VRFLHWj��HQWL��DVVRFLD]LRQL�H� DL� SULYDWL� FKH� QH� IDFFLDQR� ULFKLHVWD�� SHU� O¶XWLOL]]D]LRQH� QHOO¶DPELWR� GHJOL� VFRSL� H� GHOOH� ILQDOLWj� GL� FXL� DO�SUHFHGHQWH�DUW�����H�FKH�ULVXOWLQR�DG�LQVLQGDFDELOH�JLXGL]LR�GHOO¶$PPLQLVWUD]LRQH�&RPXQDOH�FRPSDWLELOL�FRQ�OH�DWWUH]]DWXUH�H�OH�GHVWLQD]LRQL�GHOO¶LPSLDQWR��H�VHFRQGR�OH�SULRULWj�LQGLFDWH�DOO¶DUW����1HOOH� SDOHVWUH� SRWUDQQR� HVVHUH� VYROWH� PDQLIHVWD]LRQL� DYHQWL� FDUDWWHUH� FXOWXUDOH� R� VRFLDOH�� FKH�� SHU� OH� ORUR�FDUDWWHULVWLFKH��QRQ�SRVVRQR�HVVHUH�HIIHWWXDWH�LQ�DOWUH�VWUXWWXUH�7DOL�PDQLIHVWD]LRQL�GHYRQR�ULVSHWWDUH�H�QRQ�FRPSURPHWWHUH�OD�IXQ]LRQH�SULPDULD�GHOOH�SDOHVWUH�,�VRJJHWWL�FKH�ULFKLHGRQR�O¶XWLOL]]R�GHOOH�SDOHVWUH�FRPXQDOL SHU�VYROJHUH�DWWLYLWj�VXSHULRUH�D�WUH�PHVL�GRYUDQQR�LQROWUDUH�ULFKLHVWD�DOO¶XIILFLR�FRPSHWHQWH��LQGLFDQGR�LO�JHQHUH�GL�DWWLYLWj�VYROWD��LO�FDOHQGDULR�H�OH�RUH�GL�XWLOL]]R�/D�ULFKLHVWD�GRYUj�SHUYHQLUH�DO�&RPXQH�HQWUR�LO����JLXJQR�GL�RJQL�DQQR��LQ�PRGR�GD�FRQVHQWLUH�DJOL�XIILFL�XQD�UD]LRQDOH�VXGGLYLVLRQH�GHOOH�RUH�HG�DWWULEX]LRQH�GHJOL�VSD]L�(¶�HVSUHVVDPHQWH�YLHWDWD�OD�VXEORFD]LRQH�3HU� OH� ULFKLHVWH� GL� XWLOL]]R� LQIHULRUH� D� WUH� PHVL� OD� ULFKLHVWD�� FRQWHQHQWH� FRPXQTXH� WXWWL� L� VRSUDFLWDWL� UHTXLVLWL��GRYUj�SHUYHQLUH�DOPHQR�GLHFL�JLRUQL�SULPD�DOO¶XIILFLR�FRPSHWHQWH�FKH�ULODVFHUj�DSSRVLWD�DXWRUL]]D]LRQH�LQ�EDVH�DOOD�GLVSRQLELOLWj�GHL�ORFDOL�



$UW����± 2EEOLJKL�GHO�FRQFHVVLRQDULR�
,� ULFKLHGHQWL� SHU� SRWHU� XWLOL]]DUH� JOL� LPSLDQWL� H� OH� DWWUH]]DWXUH� GLVSRQLELOL� GRYUDQQR� YHUVDUH� OD� TXRWD� LQGLFDWD�GDOO¶DSSRVLWR� WDULIIDULR� VWDELOLWR� GDOOD� *LXQWD� &RPXQDOH�� QRQFKp� OD� FDX]LRQH� D� JDUDQ]LD� GHO� FRUUHWWR� XWLOL]]R�GHOOH�VWUXWWXUH��/H�RUH�YHQJRQR�FRQWHJJLDWH�LQ�EDVH�DOOH�RUH�GL�ULFKLHVWD�GL�RFFXSD]LRQH�GHOOH�SDOHVWUH�H�QRQ�DOOH�HIIHWWLYH�RUH�GL�XWLOL]]R�,O�SDJDPHQWR�GHOOD�WDULIID�G¶XWLOL]]R�GHL�ORFDOL�DVVHJQDWL�SHU�XQ�XWLOL]]R�VXSHULRUH�D�WUH�PHVL�DYYHUUj�LQ�GXH�UDWH��D�VHJXLWR�GHOO¶LQYLR�GD�SDUWH�GHOO¶XIILFLR�FRPSHWHQWH�GL�UHJRODUH�IDWWXUD�1HO�FDVR�GL�XWLOL]]R�LQIHULRUH�D�WUH�PHVL�LO�SDJDPHQWR�GHOOD�WDULIID�DYYHUUj�HQWUR�LO�JLRUQR�GL�XWLOL]]R�GHL�ORFDOL�DVVHJQDWL�$OO¶LQL]LR�GHOOD�VWDJLRQH�VSRUWLYD��R�LQ�FDVR�GL�XWLOL]]R�WHPSRUDQHR��LO�&RPXQH�SURYYHGH�DOOD�FRQVHJQD�GL�XQD�R�SL�� FRSLH� GL� FKLDYL� GL� DFFHVVR� DOOH� SDOHVWUH�� FKH� GRYUDQQR� HVVHUH� LPPHGLDWDPHQWH� UHVWLWXLWH� DO� WHUPLQH�GHOO¶XWLOL]]R�VWHVVR�,Q�FDVR�GL�PDQFDWD�UHVWLWX]LRQH�R�GL�SHUGLWD�GHOOH�FKLDYL�LO�&RPXQH�SURYYHGHUj�DG�LQFDPHUDUH�GHILQLWLYDPHQWH�OD�FDX]LRQH�ULFKLHVWD�DOO¶DWWR�GHOOD�FRQFHVVLRQH�HG�D�ULFKLHGHUH�DO�FRQFHVVLRQDULR�LQWHUHVVDWR�LO�ULPERUVR�GHOOH�VSHVH�VRVWHQXWH�SHU�LO�ULIDFLPHQWR�GHOOH�FRSLH��HG�HYHQWXDOPHQWH��SHU�OD�VRVWLWX]LRQH�GHOOD�VHUUDWXUD�

$UW����� 3XEEOLFLWj
3HU�O¶HVSRVL]LRQH�GL�PDQLIHVWL�H�O¶DIILVVLRQH�WHPSRUDQHD�R�SHUPDQHQWH�GL�PDQLIHVWL�R�DOWUR�PH]]R�SXEEOLFLWDULR��O¶RUJDQL]]DWRUH� H�R� FRQFHVVLRQDULR� GHYH� ULFKLHGHUH� HG� RWWHQHUH� GDOO¶$PPLQLVWUD]LRQH� &RPXQDOH� DSSRVLWD�DXWRUL]]D]LRQH�

$UW�����± 5HYRFKH�HG�HVFOXVLRQL
/¶LQRVVHUYDQ]D�GHOOH�QRUPH�GHO�SUHVHQWH�UHJRODPHQWR�R�LO�FDWWLYR�H�GLIIRUPH�XVR�GHOOD�FRQFHVVLRQH��FRPSRUWDQR�O¶HVFOXVLRQH�GHJOL� LQDGHPSLHQWL�GD�RJQL�XOWHULRUH�XVR�GHJOL� LPSLDQWL�VSRUWLYL�� IDWWH�VDOYH� OH�QRUPDOL�D]LRQL�GHO�&RPXQH�SHU�HYHQWXDOH�UHFXSHUR�GHO�FUHGLWR�R�GHL�GDQQL�(¶� IDFROWj� GHOO¶$PPLQLVWUD]LRQH� &RPXQDOH� UHYRFDUH� OD� FRQFHVVLRQH� VHQ]D� FKH� L� FRQFHVVLRQDUL� DEELDQR� D�SUHWHQGHUH�DOWUR�FKH�LO�ULPERUVR�GHO�FDQRQH�HYHQWXDOPHQWH�JLj�YHUVDWR�SHU�LO�SHULRGR�QRQ�XVXIUXLWR�TXDQGR�YL�VLDQR�L�VHJXHQWL�PRWLYL�D��FDXVD�GL�IRU]D�PDJJLRUH��JXDVWL��ULSDUD]LRQL��HFF��E��LQWHUHVVL�R�QHFHVVLWj�GL�FDUDWWHUH�SUHPLQHQWH

$UW�����± 3XEEOLFD]LRQH
,O�SUHVHQWH�5HJRODPHQWR�YLHQH�DIILVVR�QHOOH�SDOHVWUH�SHU�RSSRUWXQD�FRQRVFHQ]D�HG�RVVHUYDQ]D�,O� SHUVRQDOH� DOO¶XRSR� DXWRUL]]DWR�SRWUj�GLVSRUUH� O¶DOORQWDQDPHQWR�GHJOL� LQDGHPSLHQWL� H� ULFKLHGHUH� O¶LQWHUYHQWR�GHOOD )RU]D�3XEEOLFD�

$UW�����± 1RUPD�ILQDOH
3HU�TXDQWR�QRQ�SUHYLVWR�QHO�SUHVHQWH�5HJRODPHQWR�VL�DSSOLFDQR�OH�GLVSRVL]LRQL�GL�OHJJL�YLJHQWL�LQ�PDWHULD�

$UW�����± (QWUDWD�LQ�YLJRUH
,O�SUHVHQWH�5HJRODPHQWR�HQWUR�LQ�YLJRUH�GRSR�O¶HVHFXWLYLWj�GHOOD�GHOLEHUD]LRQH�GL�DSSURYD]LRQH�


