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$57���2**(772�'(/�5(*2/$0(172
�� ,O�SUHVHQWH�5HJRODPHQWR�YLHQH�DGRWWDWR�DL�VHQVL�GHJOL�DUWLFROL����H����GHO�'�� /JV�� Q�� ���� GHO� ����������� H� GLVFLSOLQD� O·DSSOLFD]LRQH� GHOO·LPSRVWD�FRPXQDOH�VXJOL�LPPRELOL��,&,��GL�FXL�DO�'HFUHWR�/HJLVODWLYR����GLFHPEUH�������Q������H�VXFFHVVLYH�PRGLILFD]LRQL�
�� 3HU� TXDQWR� QRQ� SUHYLVWR� GDO� SUHVHQWH� UHJRODPHQWR� VL� DSSOLFDQR� OH�GLVSRVL]LRQL�GL�OHJJH�YLJHQWL�

$57���$5((�)$%%5,&$%,/,
�� $UHD�IDEEULFDELOH�q�TXDOVLDVL�WHUUHQR�FKH�VLD�VXVFHWWLELOH�GL�XWLOL]]D]LRQH�HGLILFDWRULD� VXOOD� EDVH� GHJOL� VWUXPHQWL� XUEDQLVWLFL� JHQHUDOL� YLJHQWL� SHU�O·DQQR�GL�LPSRVL]LRQH�
�� 1RQ�VRQR�FRQVLGHUDWH�HGLILFDELOL�OH�DUHH�RFFXSDWH�GDL�IDEEULFDWL�H�O·DUHD�DQQHVVD�FKH�QH�FRVWLWXLVFH�SHUWLQHQ]D�HG�LQGLYLGXDWD�LQ�XQLFR�PDSSDOH�FDWDVWDOH�
�� 3HU� OH� DUHH� GLYHQXWH� LQHGLILFDELOL D� VHJXLWR� GL� DSSURYD]LRQH� GL� QXRYR�VWUXPHQWR� XUEDQLVWLFR� FRPXQDOH�� LO� FRQWULEXHQWH� ² DQFKH� LQ�FRQVLGHUD]LRQH� GHOO·RSSRUWXQLWj� HGLILFDWRULD� RIIHUWD� H� QRQ� XWLOL]]DWD� ²QRQ� SRWUj� ULFKLHGHUH� LO� ULPERUVR� GHOO·LPSRVWD� SDJDWD� QHJOL� DQQL�SUHFHGHQWL�
�� $L� ILQL� GHO� FDOFROR� GHOO·LPSRVWD�� XQ� WHUUHQR� q� HGLILFDELOH� GDO� JLRUQR�GHOO·DSSURYD]LRQH� GD� SDUWH� GHO� &RPXQH� GHOOR� VWUXPHQWR� XUEDQLVWLFR�JHQHUDOH��LQGLSHQGHQWHPHQWH�GDL�SURYYHGLPHQWL�GL�DWWXD]LRQH�

$57���'(7(50,1$=,21(�'(/�9$/25(�'(//(�$5((�)$%%5,&$%,/,
�� ,�YDORUL�GHOOH�DUHH�IDEEULFDELOL�VRQR�TXHOOL�YHQDOL�LQ�FRPXQH�FRPPHUFLR��DUW�����FRPPD���'�/JV��Q����������
�� $O�ILQH�GL�VHPSOLILFDUH�JOL�DGHPSLPHQWL�D�FDULFR�GHO�FRQWULEXHQWH�H�SHU�RULHQWDUH�O·DWWLYLWj�GL�FRQWUROOR�GHOO·XIILFLR��LO�&RQVLJOLR�&RPXQDOH��HQWUR�LO� WHUPLQH GL� DSSURYD]LRQH� GHO� %LODQFLR� GL� 3UHYLVLRQH�� GHWHUPLQD�SHULRGLFDPHQWH� H� SHU� ]RQH� RPRJHQHH� L� YDORUL� PHGL� YHQDOL� LQ� FRPXQH�FRPPHUFLR�GHOOH�DUHH�IDEEULFDELOL�VLWH�QHO�WHUULWRULR�GHO�&RPXQH�



�

$57���7(55(1,�$*5,&2/,
�� ,� WHUUHQL� DJULFROL� GHO� &RPXQH� GL� %DU]DQz� VRQR� HVHQWL� GDO� SDJDPHQWR�GHOO·,�&�,�� LQ� TXDQWR� ULFDGHQWL� LQ� DUHD� GL� FROOLQD� GHOLPLWDWD� DL� VHQVL�GHOO·DUW�����GHOOD�/HJJH������������Q������

$57���)$%%5,&$7,�)$7,6&(17,�2�,1$%,7$%,/,
�� /·LPSRVWD� q� ULGRWWD� GHO� ���� SHU� L� IDEEULFDWL� GLFKLDUDWL� LQDJLELOL� R�LQDELWDELOL� H� GL� IDWWR� QRQ�XWLOL]]DWL�� OLPLWDWDPHQWH� DO� SHULRGR�GHOO·DQQR�GXUDQWH�LO�TXDOH�VXVVLVWRQR�GHWWH�FRQGL]LRQL�
�� /·LQDJLELOLWj� R� LQDELWDELOLWj� GHYH� FRQVLVWHUH� LQ� XQ� GHJUDGR� ILVLFR�VRSUDYYHQXWR� �IDEEULFDWR� GLURFFDWR�� SHULFRODQWH�� IDWLVFHQWH�� QRQ�VXSHUDELOH�FRQ�LQWHUYHQWL�GL�PDQXWHQ]LRQH�RUGLQDULD�R�VWUDRUGLQDULD��,O�IDEEULFDWR�SXz�HVVHUH�FRVWLWXLWR�GD�XQD�R�SL��XQLWj�LPPRELOLDUL��XQLWj�LPPRELOLDUL� LQGLYLGXDWH� VHFRQGR� OH� YLJHQWL� SURFHGXUH� GL�DFFDWDVWDPHQWR��� DQFKH� VH� FRQ� GLYHUVD� GHVWLQD]LRQH� G·XVR��RYH� ULVXOWL�LQDJLELOH�R�LQDELWDELOH�O·LQWHUR�IDEEULFDWR�R�OH�VLQJROH�XQLWj�LPPRELOLDUL��,Q� TXHVW·XOWLPR� FDVR� OH� ULGX]LRQL� G·LPSRVWD�GRYUDQQR� HVVHUH� DSSOLFDWH�DOOH�VROH�XQLWj�LPPRELOLDUL�LQDJLELOL�R�LQDELWDELOL�H�QRQ�DOO·LQWHUR�HGLILFLR�
�� 6L�LQWHQGRQR�WDOL�L�IDEEULFDWL�R�OH�XQLWj�LPPRELOLDUL�FRQ�OH�VRWWRGHVFULWWH�FDUDWWHULVWLFKH�LPPRELOL� FKH� QHFHVVLWLQR� GL� LQWHUYHQWL� GL� UHVWDXUR� H� ULVDQDPHQWR�FRQVHUYDWLYR�H�R�GL�ULVWUXWWXUD]LRQH�HGLOL]LD��DL�VHQVL�GHOO·DUW�����FRPPD����OHWW��F��H�G���GHO�'�3�5������������Q� ����HG�DL�VHQVL�GHOOH�GLVSRVL]LRQL�FRQWHQXWH� QHO� YLJHQWH� 5HJRODPHQWR� (GLOL]LR� &RPXQDOH� H� FKH�� QHO�FRQWHPSR��ULVXOWLQR�GLURFFDWL��SHULFRODQWL�H�IDWLVFHQWL�
$�WLWROR�HVHPSOLILFDWLYR��VL�SRVVRQR�ULWHQHUH�WDOL�VH�ULFRUUH�DOPHQR�XQD�GHOOH�VHJXHQWL�FRQGL]LRQL�D� VWUXWWXUH� RUL]]RQWDOL� �VRODL� H� WHWWR� GL� FRSHUWXUD�� FRQ� JUDYL� OHVLRQL� FKH�SRVVRQR�FRVWLWXLUH�SHULFROR�D�FRVH�H�SHUVRQH��FRQ�ULVFKL�GL�FUROOR�E� VWUXWWXUH� YHUWLFDOL� �PXUL� SHULPHWUDOL� H� GL� FRQILQH�� FRQ� JUDYL� OHVLRQL� FKH�SRVVRQR� FRVWLWXLUH� SHULFROR� R� SRVVRQR� IDU� SUHVDJLUH� GDQQL� D� FDVH� H�SHUVRQH��FRQ�ULVFKL�GL�FUROOR�SDU]LDOH�R�WRWDOH�F� HGLILFL� SHU� L� TXDOL� q� VWDWD� HPHVVD� RUGLQDQ]D� GL� GHPROL]LRQH� R� ULSULVWLQR�DWWD�DG�HYLWDUH�GDQQL�D�FRVH�R�SHUVRQH�G� HGLILFL� FKH� SHU� OH� ORUR� FDUDWWHULVWLFKH� LQWULQVHFKH� HG� HVWULQVHFKH� GL�IDWLVFHQ]D�QRQ�VLDQR�FRPSDWLELOL�DOO·XVR�SHU�LO�TXDOH�HUDQR�GHVWLQDWL��TXDOL�OD� YHWXVWj� GHOOD� FRVWUX]LRQH� DFFRPSDJQDWD� GDOOD� PDQFDQ]D� GHOOH� SDUWL�RUQDPHQWDOL� H�GL� ILQLWXUD�GHO� IDEEULFDWR� �PDQFDQ]D�GL� LQILVVL��GL�DOODFFLR�DOOH�RSHUH�GL�XUEDQL]]D]LRQH�SULPDULD�HFF���
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�� /·LQDJLELOLWj� R� LQDELWDELOLWj� VRQR� DWWHVWDWH� GDO� FRQWULEXHQWH� FRQ�GLFKLDUD]LRQH�VRVWLWXWLYD�GHOO·DWWR�GL�QRWRULHWj�GD�UHQGHUH�DL�VHQVL�GHOOD�/HJJH�����GHO������������
$57���(6(1=,21,

�� 2OWUH�DOOH�HVHQ]LRQL�SUHYLVWH�GDOO·DUW����GHO�'�/JV�������������Q�������VL�GLVSRQH�O·HVHQ]LRQH�SHU�JOL�LPPRELOL�SRVVHGXWL�GDOOR�6WDWR��GDOOH�5HJLRQL��GDOOH� 3URYLQFH�� GDJOL� DOWUL� &RPXQL�� GDOOH� &RPXQLWj� PRQWDQH�� GDL�&RQVRU]L� IUD� GHWWL� (QWL�� GDOOH� $]LHQGH� 6DQLWDULH� /RFDOL�� QRQ� GHVWLQDWL�HVFOXVLYDPHQWH�DL�FRPSLWL�LVWLWX]LRQDOL�
�� $L� VHQVL� GHOO·DUW�� ���� FRPPD� ��� OHWWHUD� F�� GHO� '�/JV�� Q�� �������� VL�GLVSRQH� O·HVHQ]LRQH� GL� FXL� DOO·DUW�� ��� FRPPD���� OHWWHUD� L�� GHO�'�/JV��Q����������FRQFHUQHQWH�JOL� LPPRELOL�XWLOL]]DWL�GDL�VRJJHWWL� LQGLFDWL�DOO·DUW����� �H[� ���� FRPPD� �� OHWWHUD� F�� GHO� '�3�5�� Q�� ������� VSHWWD�HVFOXVLYDPHQWH�SHU� L� IDEEULFDWL�H�D�FRQGL]LRQH�FKH�JOL�VWHVVL��ROWUH�FKH�XWLOL]]DWL�� VLDQR�DQFKH�SRVVHGXWL�D� WLWROR�GL�SURSULHWj�R�GLULWWR� UHDOH�GL�JRGLPHQWR� R� LQ� TXDOLWj� GL� ORFDWDULR� ILQDQ]LDULR�� GDOO·HQWH� QRQ�FRPPHUFLDOH XWLOL]]DWRUH�� /·HVHQ]LRQH� GLVSRVWD� GDOO·DUW�� ��� FRPPD� ���OHWWHUD�L��GHO�'�/JV���������VL�LQWHQGH�DSSOLFDELOH�DOOR�VYROJLPHQWR�GHOOH�DWWLYLWj�LQGLFDWH�QHOOD�PHGHVLPD�OHWWHUD�
�� /·HVHQ]LRQH� q� VXERUGLQDWD�DO�SHUPDQHUH�GHOOH� FRQGL]LRQL�DWWHVWDQWL� OD�TXDOLILFD GL� HQWH� QRQ� FRPPHUFLDOH�� LQ� FRQIRUPLWj� D� TXDQWR� GLVSRVWR�GDJOL�DUWW�����������H�����GHO�'�3�5���������

$57���$%,7$=,21(�35,1&,3$/(�(�68(�3(57,1(1=(
�� $JOL� HIIHWWL� GHOO·DSSOLFD]LRQH� GHOOH� DJHYROD]LRQL� LQ� PDWHULD� GL� LPSRVWD�FRPXQDOH�VXJOL�LPPRELOL��VL�FRQVLGHUDQR�SDUWH�LQWHJUDQWL�GHOO·DELWD]LRQH�SULQFLSDOH�OH�VXH�SHUWLQHQ]H��DQFKH�VH�GLVWLQWDPHQWH�LVFULWWH�LQ�FDWDVWR��/·DVVLPLOD]LRQH�RSHUD�D�FRQGL]LRQH�FKH�LO�SURSULHWDULR�R�WLWRODUH�GL�GLULWWR�UHDOH�GL�JRGLPHQWR��DQFKH�VH�XQ�TXRWD�SDUWH��GHOO·DELWD]LRQH�QHOOD�TXDOH�GLPRUD�VLD�SURSULHWDULR�R�WLWRODUH�GL�GLULWWR�UHDOH�GL�JRGLPHQWR��DQFKH�LQ�TXRWD� SDUWH�� GHOOD� SHUWLQHQ]D� H� FKH� TXHVWD� VLD� GXUHYROPHQWH� HG�HVFOXVLYDPHQWH�DVVHUYLWD�DOOD�SUHGHWWD�DELWD]LRQH�
�� DL�ILQL�GL�FXL�DO�FRPPD����VL�LQWHQGH�SHUWLQHQ]D��LO�JDUDJH�R�ER[�R�SRVWR�DXWR�� OD� VRIILWWD�� OD� FDQWLQD�� FKH� VRQR� XELFDWL� QHOOR� VWHVVR� HGLILFLR� R�FRPSOHVVR�LPPRELOLDUH�QHO�TXDOH�q�VLWD�O·DELWD]LRQH�SULQFLSDOH�
�� 5HVWD�IHUPR�FKH�O·DELWD]LRQH�SULQFLSDOH�H�OH�VXH�SHUWLQHQ]H�FRQWLQXDQR�DG� HVVHUH� XQLWj� LPPRELOLDUL� GLVWLQWH� H� VHSDUDWH�� DG� RJQL� DOWUR� HIIHWWR�VWDELOLWR�GDO�'HFUHWR�/HJLVODWLYR�Q���������
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$57���
(67(16,21(�'(//(�$*(92/$=,21,�5(/$7,9(�$//(�$%,7$=,21,�35,1&,3$/,
�� 6RQR�HTXLSDUDWH�DOOH�DELWD]LRQL�SULQFLSDOL��DL�ILQL�GHOO·DOLTXRWD�ULGRWWD�H�GHOOH�GHWUD]LRQL�
D� O·XQLWj� LPPRELOLDUH� FRQFHVVD� LQ� XVR� JUDWXLWR� DL� JHQLWRUL� H�R� DL� ILJOL��SDUHQWL�GL����JUDGR�LQ�OLQHD�UHWWD��H�GD�TXHVWL�XWLOL]]DWH�FRPH�DELWD]LRQH�SULQFLSDOH� TXDOL� UHVLGHQWL� QHO� &RPXQH� LQ� FRQIRUPLWj� DOOH� ULVXOWDQ]H�DQDJUDILFKH�E� O·XQLWj� LPPRELOLDUH� SRVVHGXWH� D� WLWROR� GL� SURSULHWj� R� GL� XVXIUXWWR� GD�DQ]LDQL�R�GLVDELOL�FKH�DFTXLVLVFRQR�OD�UHVLGHQ]D�LQ�,VWLWXWL�GL�ULFRYHUR�R�VDQLWDUL� D� VHJXLWR� GL� ULFRYHUR� SHUPDQHQWH�� D� FRQGL]LRQH� FKH� QRQ�ULVXOWLQR�ORFDWH�F� O·XQLWj� LPPRELOLDUH� SRVVHGXWH� D� WLWROR� GL� SURSULHWj� R� GL XVXIUXWWR� GD�FLWWDGLQL� LWDOLDQL� QRQ� UHVLGHQWL� QHO� WHUULWRULR� GHOOH� 6WDWR�� D� FRQGL]LRQH�FKH�QRQ�ULVXOWLQR�ORFDWH�G� OH�SHUWLQHQ]H�GHJOL� LPPRELOL�GL�FXL�DO�SXQWR�D��� E��H�F���FRPH�GHILQLWH�GDOO·DUW����FRPPD���

$57���'(75$=,21(�3(5�/·$%,7$=,21(�35,1&,3$/(
�� 3HU�HIIHWWR�GHOO·HTXLSDUD]LRQH�GHOOH�SHUWLQHQ]H�DOO·DELWD]LRQH�SULQFLSDOH��VWDELOLWD�GDO�F����GHOO·DUW�����O·DJHYROD]LRQH�LQ�DUJRPHQWR�VL�WUDGXFH�QHOOD�SRVVLELOLWj� GL� GHWUDUUH� GDOO·LPSRVWD� GRYXWD� SHU� OH� SHUWLQHQ]H� OD� SDUWH�GHOO·LPSRUWR�GHOOD�GHWUD]LRQH�FKH�QRQ�DEELD�WURYDWR�FDSLHQ]D�LQ�VHGH�GL�LPSRVL]LRQH�VXOO·DELWD]LRQH�SULQFLSDOH�

$57����02'$/,7$·�',�9(56$0(172
�� ,Q�YLD�JHQHUDOH�H��VDOYR�GLYHUVH�PRGDOLWj�LQWURGRWWH�GD�QRUPH�SULPDULH��L�VRJJHWWL�SDVVLYL�HIIHWWXDQR�LO�YHUVDPHQWR�GHOO·LPSRVWD�LQ�DXWRWDVVD]LRQH�HQWUR�OH�SUHVFULWWH�VFDGHQ]H�GHO����JLXJQR�H����GLFHPEUH�GL�RJQL�DQQR��,O� YHUVDPHQWR� q� HIIHWWXDWR� LQ� PRGR� FXPXODWLYR� SHU� WXWWL� JOL� LPPRELOL�SRVVHGXWL�GDO�FRQWULEXHQWH�QHOO·DPELWR�GHO�WHUULWRULR�GHO�FRPXQH�
�� ,�VRJJHWWL�REEOLJDWL�HVHJXRQR�L�YHUVDPHQWL� VLD�LQ�DXWRWDVVD]LRQH�FKH�D�VHJXLWR�GL�DFFHUWDPHQWL��WUDPLWH�D� FRQWR�FRUUHQWH�SRVWDOH�LQWHVWDWR�DOOD�7HVRUHULD�&RPXQDOHE� GLUHWWDPHQWH�SUHVVR�OD�7HVRUHULD�&RPXQDOH��F� WUDPLWH�VLVWHPD�EDQFDULR��/·HQWH�VL�ULVHUYD�GL�DWWLYDUH�H�SURSRUUH�DO�FRQWULEXHQWH�VLVWHPL�DOWHUQDWLYL�GL�SDJDPHQWR�RQ�OLQHG� FRQ�OH�PRGDOLWj�GL�FXL�DO�FDSR�,,,�GHO�'�/JV��Q����������H� DOWUH�IRUPH�SUHYLVWH�GDOOD�QRUPDWLYD�



�

�� 6L� FRQVLGHUDQR� UHJRODUPHQWH� HVHJXLWL� L� YHUVDPHQWL� HIIHWWXDWL� GD� XQ�FRQWLWRODUH�DQFKH�SHU�FRQWR�GHJOL�DOWUL��QRQFKp�TXHOOL�HIIHWWXDWL�D�QRPH�GHO� GH� FXLXV� GD� SDUWH� GHJOL� HUHGL�� SXUFKp� LO� YHUVDPHQWR� ULJXDUGL� OD�WRWDOLWj�GHOO·LPSRVWD�UHODWLYD�DOOD�FRPSURSULHWj�
�� ,O� &RPXQH� SXz� DXWRUL]]DUH� GLIIHULPHQWL� GL� WHUPLQL� SHU� LO� YHUVDPHQWR�GHOO·LPSRVWD��QRQFKp�UDWHL]]D]LRQL�G·LPSRVWD��QRQ�VXSHULRUL�DG�XQ�DQQR��DQQL����VX�LVWDQ]D�GL�SDUWH�H�FRQ�SURYYHGLPHQWR�PRWLYDWR�QHO�FDVR�GL�D� JUDYL�FDODPLWj�QDWXUDOL�E� SDUWLFRODUL�VLWXD]LRQL�GL�GLVDJLR�HFRQRPLFR�H�VRFLDOH�
�� 1HO� FDVR� GL� VXFFHVVLRQH� HUHGLWDULD�� LO� YHUVDPHQWR� GHOO·LPSRVWD� GRYXWD��SHU�LPPRELOL�FDGXWL�LQ�VXFFHVVLRQH��LQ�QRPH�H�SHU�FRQWR�GHO�GH�FXLXV�H�TXHOOR� GRYXWR� GDOO·HUHGH� D� QRPH� SURSULR�� SHU� LO� VHPHVWUH� LQ� FXL� q�DYYHQXWR�LO�GHFHVVR��SXz�HVVHUH�HIIHWWXDWR�HQWUR�PHVL���PHVL�GDOOD�GDWD�GHO�GHFHVVR�
�� ,�YHUVDPHQWL�QRQ�GHYRQR�HVVHUH�HVHJXLWL�TXDQGR�O·LPSRVWD�DQQXD�ULVXOWD�SDUL�R�LQIHULRUH�D�½���������GLFRQVL�GRGLFL����
�� /·LPSRVWD� q� FRPXQTXH� GRYXWD� SHU� O·LQWHUR� DPPRQWDUH� VH� L� UHODWLYL�LPSRUWL�VXSHUDQR�LO�OLPLWH�GL�FXL�DO�FRPPD���

$57����&21752//2�(�9(5,),&$
�� /D� *LXQWD� &RPXQDOH�� FRQ� GHOLEHUD]LRQH� DQQXDOH�� SXz� ILVVDUH� JOL�LQGLUL]]L� SHU� OH� D]LRQL� GL� FRQWUROOR�� VXOOD� EDVH� GHOOH� SRWHQ]LDOLWj� GHOOD�VWUXWWXUD� RUJDQL]]DWLYD� H� GL� LQGLFDWRUL� GL� HYDVLRQH� ² HOXVLRQH� SHU� OH�GLYHUVH�WLSRORJLH�GL�LPPRELOL��� /D� *LXQWD� &RPXQDOH� YHULILFD� LQROWUH� OD� SRWHQ]LDOLWj� GHOOD� VWUXWWXUD�RUJDQL]]DWLYD�� GLVSRQHQGR� OH� VROX]LRQL� QHFHVVDULH� DJOL� XIILFL� SHU� OD�JHVWLRQH�GHO�WULEXWR�HG�LO�FRQWUROOR�GHOO·HYDVLRQH��SHUVHJXHQGR�RELHWWLYL�GL�HTXLWj�ILVFDOH��� ,O�&RPXQH�DSSOLFD�O·LVWLWXWR�GHOO·DFFHUWDPHQWR�FRQ�DGHVLRQH�VHFRQGR�OD�SURFHGXUD� LQGLFDWD� QHO� '�/JV�� ��� JLXJQR� ������ Q�� ����� FRPH� JLj�SUHYLVWR� QHO� UHJRODPHQWR� JHQHUDOH� SHU� OD� GLVFLSOLQD� GHOOH� HQWUDWH�FRPXQDOL�



�

$57����&203(16$=,21(
�� &RQ�LVWDQ]D�VFULWWD�LO�FRQWULEXHQWH�SXz�FKLHGHUH�LO�ULPERUVR�GHOO·LPSRVWD�PHGLDQWH�FRPSHQVD]LRQH�WUD�IUD�GHELWL�H�FUHGLWL�VSHWWDQWL�DO�PHGHVLPR��DQFKH�FRQ�ULIHULPHQWR�D�GLYHUVL�DQQL�G·LPSRVWD�
�� 4XDORUD� YHQJD� ULFRQRVFLXWR� LO� GLULWWR� DO� ULPERUVR� O·XIILFLR� FRPSHWHQWH�DXWRUL]]D� LO� FRQWULEXHQWH� DG� HIIHWWXDUH� OD� FRPSHQVD]LRQH� FRQ� TXDQWR�GRYXWR�
�� ,Q� RFFDVLRQH� GL� HIIHWWXD]LRQH� GL� YHUVDPHQWL� PHGLDQWH� PRGHOOR� GL�SDJDPHQWR� GHQRPLQDWR� )��� QRQ� q� SRVVLELOH� SURFHGHUH� DOOD�FRPSHQVD]LRQH�GL�FUHGLWL�GHOO·LPSRVWD�FRQ�WULEXWL�GRYXWL�DG�DOWUL�HQWL�
�� ,O� ULPERUVR� H� OD� FRPSHQVD]LRQH� QRQ� DYUj� OXRJR� SHU� LPSRUWL� SDUL� R�LQIHULRUL�D ½���������GLFRQVL�GRGLFL����
�� /·LPSRVWD� q� LQWHUDPHQWH� ULPERUVDELOH� H� FRPSHQVDELOH� VH� LO� UHODWLYR�LPSRUWR�VXSHUD�LO�OLPLWH�GL�FXL�DO�FRPPD����

$57����0,685$�'(*/,�,17(5(66,
�� 3HU� OD� PLVXUD� DQQXD� GHJOL� LQWHUHVVL� PRUDWRUL� GD� DSSOLFDUH� DL�SURYYHGLPHQWL�GL�DFFHUWDPHQWR�H�GL�ULPERUVR�VL�ULQYLD�D�TXDQWR�VWDELOLWR�QHO�UHJRODPHQWR�JHQHUDOH�SHU�OH�HQWUDWH�FRPXQDOL�

$57����,1&(17,9,�3(5�,/�3(5621$/(�$''(772
�� $O� SHUVRQDOH� DGGHWWR� DOO·XIILFLR� WULEXWL� R� FRPXQTXH� DOOD� JHVWLRQH� GHOOH�DWWLYLWj� H� GHOOH� SURFHGXUH� LQHUHQWL� LO� WULEXWR�� q� DWWULEXLWR�XQ� FRPSHQVR�LQFHQWLYDQWH�
�� /·DPPRQWDUH� GL� WDOH� FRPSHQVR� YLHQH� GHWHUPLQDWR� GDOOD� *LXQWD�&RPXQDOH� LQ� PLVXUD� SHUFHQWXDOH� VXO� WRWDOH� GHOO·LPSRVWD� ULVXOWDQWH� LQ�FLDVFXQ�DQQR�GDOO·DWWLYLWj�GL�DFFHUWDPHQWR�GHOO·HYDVLRQH�UHDOL]]DWD�DQFKH�D�VHJXLWR�GL�DSSRVLWL�SURJHWWL�



�

$57����1250(�),1$/,
�� 3HU� TXDQWR� QRQ� SUHYLVWR� GDO� SUHVHQWH� UHJRODPHQWR�� VL� DSSOLFDQR� OH�GLVSRVL]LRQL�GL�OHJJH�YLJHQWL��� (·�DEURJDWD�RJQL�DOWUD�QRUPD�UHJRODPHQWDUH�QRQ�FRPSDWLELOH�FRQ�TXHOOH�GHO�SUHVHQWH�UHJRODPHQWR�

$57����38%%/,&,7$·�'(/�5(*2/$0(172�(�'(*/,�$77,
�� &RSLD�GHO�SUHVHQWH�UHJRODPHQWR�� VDUj� WHQXWD� D� GLVSRVL]LRQH� GHL� FRQWULEXHQWL� SUHVVR� O·XIILFLR� WULEXWL�DIILQFKp�QH�SRVVDQR�SUHQGHUQH�YLVLRQH� VDUj� SXEEOLFDWR� LQ� IRUPD� LQWHJUDOH� VXO� VLWR� LQWHUQHW� GHO� &RPXQH�ZZZ�FRPXQH�EDU]DQR�OF�LW� VDUj�WUDVPHVVR�SHU�OD�SXEEOLFD]LRQH�QHOOD�EDQFD�GDWL�GHL�UHJRODPHQWL�GHOO·,)(/��,VWLWXWR�SHU�OD�)LQDQ]D�H�O·(FRQRPLD�/RFDOH��ZZZ�DQFLFQF�LW

$57����(175$7$�,1�9,*25(
�� ,O� SUHVHQWH� UHJRODPHQWR� HQWUD� LQ� YLJRUH� LO� ��� JHQQDLR� ����� HG�XQLWDPHQWH� DOOD� GHOLEHUD]LRQH� GL� DSSURYD]LRQH�� YLHQH� FRPXQLFDWR� DO�0LQLVWHUR� GHOOH� )LQDQ]H� HQWUR� WUHQWD� JLRUQL� GDOOD� VXD� HVHFXWLYLWj� HG� q�UHVR�SXEEOLFR�PHGLDQWH�DYYLVR�QHOOD�*D]]HWWD�8IILFLDOH��� /H�PRGLILFKH�LQWURGRWWH�VXFFHVVLYDPHQWH��VDOYR�GLYHUVD�GLVSRVL]LRQH�GL�OHJJH�� HQWUHUDQQR� LQ� YLJRUH� LO� �� JHQQDLR� GHOO·DQQR� VHJXHQWH� DOOD� ORUR�DSSURYD]LRQH�H�YHUUDQQR�UHVH�SXEEOLFKH�FRQ�LGRQHH�PRGDOLWj�

$57����5,19,2�',1$0,&2
�� /H�QRUPH�GHO�SUHVHQWH�UHJRODPHQWR�VL�LQWHQGRQR�PRGLILFDWH�SHU�HIIHWWR�GL�VRSUDYYHQXWH�QRUPH�YLQFRODQWL�VWDWDOL�H�UHJLRQDOL��� ,Q� WDOL� FDVL�� LQ� DWWHVD� GHOOD� IRUPDOH� PRGLILFD]LRQH� GHO� SUHVHQWH�UHJRODPHQWR��VL�DSSOLFD�OD�QRUPDWLYD�VRSUDRUGLQDWD�
,O�SUHVHQWH� UHJRODPHQWR�SHU� O·DSSOLFD]LRQH�GHOO·LPSRVWD�FRPXQDOH�VXJOL�LPPRELOL�q�VWDWR�DGRWWDWR�FRQ�GHOLEHUD]LRQH�GHO�&RQVLJOLR�&RPXQDOH�Q�����GHO�������������HVHFXWLYD��HG�q�LQ�YLJRUH�GDO����JHQQDLR�������


