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��/D��³$VVRFLD]LRQH�EHG�	�EUHDNIDVW�FDVH�SLHPRQWHVL�GHO�9HUEDQR�&XVLR�2VVROD�H�GL�1RYDUD´�q�
XQD�OLEHUD������$VVRFLD]LRQH�DSROLWLFD�H�DSDUWLWLFD�VHQ]D�ILQL�GL�OXFUR�Qp�GLUHWWR�Qp�LQGLUHWWR�FKH�
KD�SHU�VFRSR��

D�� UDSSUHVHQWDUH�L�%	%�H�DOWUH�UHDOWj�PLQRULWDULH��H[WUDOEHUJKLHUH��SUHVVR�JOL�RUJDQL�
UHJLRQDOL�H�SURYLQFLDOL�H�JOL�DOWUL�HQWL�SXEEOLFL�H�SULYDWL��FRQ�FXL�VL�UHQGDQR�QHFHVVDUL�RG�
RSSRUWXQL�FRQWDWWL�H�UDSSRUWL��

E�� WXWHODUH�L�GLULWWL�GHL�VRFL��
F�� FROODERUDUH�DOOD�YLJLODQ]D�VXOO¶RVVHUYDQ]D�GHOOH�OHJJL�YLJHQWL�VXOOD�SURIHVVLRQH�GL�JHVWRUH�

GL�%	%�H�JHVWRUH�GL�H[WUDOEHUJKLHUR�LQ�JHQHUH��
G�� RUJDQL]]DUH�VHPLQDUL��FRUVL�GL�DJJLRUQDPHQWR�H�SHUIH]LRQDPHQWR�SHU�JOL�DVVRFLDWL�LQ�

FROODERUD]LRQH�FRQ�LVWLWX]LRQL�FXOWXUDOL��SXEEOLFKH��H�SULYDWH��DO�ILQH�GL�PLJOLRUDUH�OD�
SURIHVVLRQDOLWj�GHJOL�HVHUFHQWL�H[WUDOEHUJKLHUL��

H�� VHQVLELOL]]DUH�JOL�RSHUDWRUL�SXEEOLFL�HSULYDWL�VXOO¶LPSRUWDQ]D�GHOO¶RIIHUWD�WXULVWLFD�
SUDWLFDWD�GDL�%	%�H�GDL�SLFFROL�JHVWRUL�H[WUDOEHUJKLHUL�SHU�OD�SURPR]LRQH�GHO�WHUULWRULR��

I�� SUHGLVSRUUH�DXWRQRPDPHQWH�SURJHWWL��RYYHUR�FRQWULEXLUH�DOOD�UHGD]LRQH�GL�SURJHWWL�LQ�
TXDOLWj�GL�SDUWQHU�SHU�SURPXRYHUH�QHO�9HUEDQR�&XVLR�2VVROD�H�QHO�1RYDUHVH�XQD�UHWH�
GL�RSHUDWRUL�GHO�%	%�H�GHOO¶H[WUDOEHUJKLHUR��DQFKH�DO�ILQH�GL�FRQVHQWLUH�O¶DFFHVVR�DL�
IRQGL�VWDQ]LDWL�GDOO¶8QLRQH�(XURSHD��

�
��$O�ILQH�GL�SHUVHJXLUH�O¶RJJHWWR�VRFLDOH�O¶$VVRFLD]LRQH�SRWUj��

D�� �UHDOL]]DUH�XQ�FRRUGLQDPHQWR�IDU�L�YDUL�DVVRFLDWL��IUD�JOL�(QWL�SXEEOLFL�HG�DOWUH�
DVVRFLD]LRQL�ORFDOL�DYHQWL�ILQDOLWj�DIILQL�SHU�IDYRULUH�XQD�PLJOLRUH�H�SL��FDSLOODUH�
SUHVHQ]D�VXO�WHUULWRULR�GL�VHUYL]L�WXULVWL��

E�� RIIULUH�DJOL�DVVRFLDWL�VHUYL]L�GL�VSHFLILFD�XWLOLWj��TXDOL�VHUYL]L�GL�SUHQRWD]LRQH�FDPHUH��
IRUPD]LRQH���DJJLRUQDPHQWR�VX�SUREOHPDWLFKH�OHJLVODWLYH��ILVFDOL�H�DPPLQLVWUDWLYH�
FRQQHVVH�FRQ�O¶DWWLYLWj�GL�ULFH]LRQH�WXULVWLFD��

F�� FUHDUH��SURPXRYHUH�H�GLYXOJDUH�LO�PDUFKLR��UHJLVWUDWR�GL�GL�³&DVH�3LHPRQWHVL´FKH�
UDSSUHVHQWL�O¶DFFRJOLHQ]D�GHL�%	%�H�O¶H[WUDOEHUJKLHUR�D�OLYHOOR�SURYLQFLDOH�H�QRQ��

G�� SURPXRYHUH�OD�FRVFLHQ]D�GHL�FLWWDGLQL�QHL�FRQIURQWL�GL�XQD�PLJOLRUH�XWLOL]]D]LRQH�GHO�
WHPSR�OLEHUR��QHOOH�VXH�PROWHSOLFL�PDQLIHVWD]LRQL��



H�� VYLOXSSDUH�L�VHUYL]L�QHOO¶DPELWR�GHOO¶DWWLYLWj�SRVW�ODYRUDWLYD�FRQ�LQL]LDWLYH�WXULVWLFKH��
DUWLVWLFKH��FXOWXUDOL��VSRUWLYH�H�ULFUHDWLYH��

�
��/¶$VVRFLD]LRQH�QHO�ULVSHWWR�GHOOH�QRUPH�GL�FXL�DOO¶DUW����GHOOD�/HJJH����PDU]R�������Q�����H�
GL�RJQL�DOWUD�QRUPDWLYD�YLJHQWH��SRWUj�LQROWUH�FRPSLHUH�WXWWH�TXHOOH�RSHUD]LRQL�FRPPHUFLDOL��
ILQDQ]LDULH��PRELOLDUL�H�LPPRELOLDUL�FKH�VDUDQQR�ULWHQXWH�GDL�VRFL�DPPLQLVWUDWRUL�QHFHVVDULH�H�
RSSRUWXQH�SHU�LO�UDJJLXQJLPHQWR�GHOOR�VFRSR�VRFLDOH��3RWUj��LQROWUH��DVVXPHUH��SDUWHFLSD]LRQL�
LQ�DOWUH�DVVRFLD]LRQL�R�VRFLHWj�DYHQWL�RJJHWWR�DIILQH�R�DQDORJR�DO�SURSULR��
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/¶$VVRFLD]LRQH�SXz�DGHULUH��D�RUJDQL]]D]LRQL�QD]LRQDOL�H�LQWHUQD]LRQDOL�FKH�WXWHODQR�
O¶DWWLYLWj�GL�JHVWRUH�GL�%HG�	�EUHDNIDVW�H�GL�JHVWRUH�GL�SLFFROH�VWUXWWXUH�H[WUDOEHUJKLHUH��
�
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D�� /¶$VVRFLD]LRQH�KD�GXUDWD�ILQR�DO���������������
E�� /D�VHGH�GHOO¶$VVRFLD]LRQH���DWWXDOPHQWH�SUHVVR�OD�UHVLGHQ]D�GHO�3UHVLGHQWH�LQ�YLD�9LFR�

���&DSUH]]R���SRWUj�HVVHUH��VSRVWDWD��SUHVVR�XQ�XIILFLR��RSHUDWLYR�GHGLFDWR�
DOO¶$VVRFLD]LRQH��
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D�� ,O�VRFLR�RUGLQDULR�q�FROXL�FKH��PDJJLRUHQQH��SUHYLD�GRPDQGD�GL�DGHVLRQH�
DOO¶$VVRFLD]LRQH��q�DELOLWDWR�H�DXWRUL]]DWR��VHFRQGR�OH�YLJHQWL�GLVSRVL]LRQL�GL�OHJJH��
D�VYROJHUH�O¶DWWLYLWj�GL�JHVWRUH�GL�%	%�R�GL�VWUXWWXUD�H[WUDOEHUJKLHUD��QHOOD�
3URYLQFLD�GHO�9HUEDQR�&XVLR�2VVROD�H�QHOOD�3URYLQFLD�GL�1RYDUD�R�LQ�SURYLQFH�
DWWLJXH�LQ�FXL�QRQ�VRQR�SUHVHQWL�DVVRFLD]LRQL�GL�FDWHJRULD�VHQ]D�VFRSR�GL�OXFUR��FKH�
SRVVDQR�UDSSUHVHQWDUOR��/¶$VVRFLD]LRQH�VDUj�IRUPDWD�LQ�PDQLHUD�PDJJLRULWDULD�
SHU�L�����GD�JHVWRUL�GL�%	%�H�SHU�LO�UHVWDQWH�����GD�JHVWRUL�GL�SLFFROH�VWUXWWXUH�
H[VWUDOEHUJKLHUH���FKH�YHUUDQQR�YDOXWDWH�GL�YROWD�LQ�YROWD�GDO�&RQVLJOLR�'LUHWWLYR�D�
VXR�LQVLQGDFDELOH�JLXGL]LR�VHQ]D�GRYHU�PRWLYDUH�OD�GHFLVLRQH��&RQGL]LRQH�
QHFHVVDULD�SHU�SRWHU�SUHVHQWDUH�OD�GRPDQGD�GL�DGHVLRQH�q�OD�SUHVHQWD]LRQH�GL�WXWWH�
OH�DXWRUL]]D]LRQL�GL�OHJJH�SUHYLVWH��

E�� /¶DVSLUDQWH�VRFLR�SUHVHQWD�GRPDQGD�GL�DGHVLRQH�DO�&RQVLJOLR�'LUHWWLYR��FKH�YDOXWD�
LO�SRVVHVVR�GHL�UHTXLVLWL�SURIHVVLRQDOL�SUHYLVWL�GDO�SUHVHQWH�6WDWXWR��

F�� /D�GRPDQGD�VFULWWD�GHYH�FRQWHQHUH�OD�GLFKLDUD]LRQH�GL�FRQGLYLGHUH�OH�ILQDOLWj�FKH�
O¶$VVRFLD]LRQH�VL�SURSRQH�H�O¶LPSHJQR�DG�DSSURYDUQH�H�RVVHUYDUQH�6WDWXWR�H�
UHJRODPHQWL��,QROWUH�FKL�YXROH�DGHULUH�DOO¶$VVRFLD]LRQH�GHYH�DFFHWWDUH�H�
VRWWRVFULYHUH�OD�&DUWD�GL�4XDOLWj�UHGDWWD�GDOOD�VWHVVD��/¶DPPLVVLRQH�q�VXERUGLQDWD�
DOO¶DFFRJOLPHQWR�GHOOD�GRPDQGD�GD�SDUWH�GHO�&RQVLJOLR�'LUHWWLYR�LO�FXL�JLXGL]LR�q�
LQVLQGDFDELOH��/¶HYHQWXDOH�PDQFDWD�DPPLVVLRQH�GHYH�HVVHUH�FRPXQLFDWD�SHU�
LVFULWWR��*OL�DVSLUDQWL�VRFL�FXL�LO�&RQVLJOLR�KD�UHVSLQWR�OD�GRPDQGD�GL�DPPLVVLRQH�
SRVVRQR�SUHVHQWDUH�XQD�QXRYD�GRPDQGD�WUDVFRUVR�LO�SHULRGR�GL�DQQL�XQR��6H�OD�
GRPDQGD�q�DPPHVVD�LO�VRFLR�YHUVD�LPPHGLDWDPHQWH�OD�TXRWD�DQQXD�VWDELOLWD�GDO�
&RQVLJOLR�'LUHWWLYR��



G�� $OO¶DWWR�GHOO¶DGHVLRQH�H�VXFFHVVLYDPHQWH�D�FDPSLRQH��SHULRGLFDPHQWH�OH�VWUXWWXUH�
SRWUDQQR�HVVHUH�YLVLWDWH�GDO�&RQVLJOLR�'LUHWWLYR��SHU�YHULILFDUQH�O¶DGHJXDWD�
TXDOLWj��

H�� /¶DGHVLRQH�DOO¶$VVRFLD]LRQH�QRQ�FRPSRUWD�REEOLJKL�GL�ILQDQ]LDPHQWR�R�GL�HVERUVR�
XOWHULRUL�ULVSHWWR�DO�YHUVDPHQWR�GHOOD�TXRWD�DQQXD�H�DO�YHUVDPHQWR�GL�VSHFLILFKH�
TXRWH�DQQXH�UHODWLYH�DOOD�GLUHWWD�DWWXD]LRQH�GHOOD�ILQDOLWj�GL�FXL�DOO¶DUW����(¶�
FRPXQTXH�IDFROWj�GHL�VRFL�GL�HIIHWWXDUH�YHUVDPHQWL�XOWHULRUL�ULVSHWWR�D�TXHOOL�
RULJLQDOL�H�D�TXHOOL�DQQXDOL��(¶�HVFOXVD�HVSUHVVDPHQWH�OD�WHPSRUDQHLWj�GHOOD�
SDUWHFLSD]LRQH�DOOD�YLWD�DVVRFLDWLYD�IHUPR�UHVWDQGR��LQ�RJQL�FDVR��LO�GLULWWR�GL�
UHFHVVR��

I�� 2JQL�VRFLR�KD�LO�GRYHUH�GL�GLIHQGHUH�LO�EXRQ�QRPH�GHOO¶$VVRFLD]LRQH��GL�
FRQWULEXLUH�RSHUDQGR�DOO¶LQWHUQR�GHOOD�VWHVVD��DO�VXR�SLHQR�VYLOXSSR�H�LO�GLULWWR�GL�
JRGHUH�GHOOH�DJHYROD]LRQL�H�GHL�VHUYL]L�GHOO¶$VVRFLD]LRQH�VWHVVD�SXz�RIIULUH�D�
FLDVFXQ�DVVRFLDWR��

J�� 6RFLR�VRVWHQLWRUH�q�FROXL�FKH�SXU�QRQ�HVVHQGR�JHVWRUH�GL�VWUXWWXUD��YXROH�
VXSSRUWDUH�FRQ�OLEHUH�GRQD]LRQL�O¶DWWLYLWj�GHOO¶$VVRFLD]LRQH���
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D�� ,O�VRFLR�GHYH�SURYYHGHUH�DO�YHUVDPHQWR�GHOOH�TXRWH�SUHYLVWH��HQWUR�LO�WHUPLQH�GHOLEHUDWR�
GDO�&RQVLJOLR�'LUHWWLYR�H�FRPXQTXH��QRQ�ROWUH�LO����IHEEUDLR�GL�RJQL�DQQR��,O�VRFLR�FKH�
VFDGXWR�LO�SUHGHWWR�WHUPLQH��QRQ�SURYYHGH�D�UHJRODUL]]DUH�OD�SURSULD�SRVL]LRQH�HQWUR�L�
VXFFHVVLYL����JLRUQL��SXz�FHVVDUH�GL�DSSDUWHQHUH�DOO¶$VVRFLD]LRQH�D�QRUPD�GHOO¶DUW����,O�
&RQVLJOLR�'LUHWWLYR��SXz�ROWUH�D�TXDQWR�VRSUD�SUHYLVWR��LQWLPDUH�LO�VRFLR�LQDGHPSLHQWH�D�
SURYYHGHUH�DO�YHUVDPHQWR�GL�TXDQWR�GRYXWR�HQWUR�L�VXFFHVVLYL����JLRUQL�D�SDUWLUH�GDOOD�
GDWD�GL�QRWLILFD��,Q�GLIHWWR�GL�FLz��LO�&RQVLJOLR�'LUHWWLYR�GHYH�DVVXPHUH�LO�SURYYHGLPHQWR�
GHO�FDVR��

E�� $OO¶LQL]LR�GL�RJQL�DQQR�LO�&RQVLJOLR�'LUHWWLYR��VWDELOLVFH�O¶DPPRQWDUH�GHOOD�TXRWD�DQQXD�
SHU�L�%	%�H�SHU��FLDVFXQD�WLSRORJLD�GL��VWUXWWXUD�H[WUDOEHUJKLHUD�SUHVHQWH�LQ�
$VVRFLD]LRQH��6H�TXDOFKH�JHVWRUH�DYHVVH�SL��VWUXWWXUH�FKH�DGHULVFRQR�DOO¶$VVRFLD]LRQH��
LO�&RQVLJOLR�'LUHWWLYR��SHU�IDYRULUH�LO�VRFLR��IDUj�YHUVDUH�LQ�WRWR�OD�TXRWD�PDJJLRUH�SHU�OD�
SULPD�VWUXWWXUD�SL��XQD�TXRWD�IRUIHWDULD�SHU�OH�DOWUH�VWUXWWXUH�D�OXL�DSSDUWHQHQWL��
VWDELOLWD�DQQR�SHU�DQQR��

F�� ,O�YHUVDPHQWR�GHOOH�TXRWH�FRQWULEXWLYH�QRQ�FUHD�DOWUL�GLULWWL�GL�SDUWHFLSD]LRQH�H�
VHJQDWDPHQWH�QRQ�FUHD�TXRWH�LQGLYLVH�GL�SDUWHFLSD]LRQH�WUDVPLVVLELOL�D�WHU]L��Qp�SHU�
VXFFHVVLRQH��D�WLWROR�SDUWLFRODUH�Qp�SHU�VXFFHVVLRQH�D�WLWROR�XQLYHUVDOH��

G�� ,�YHUVDPHQWL�DO�IRQGR�GL�GRWD]LRQH�SRVVRQR�HVVHUH�GL�TXDOVLDVL�HQWLWj��IDWWL�VDOYL�L�
YHUVDPHQWL�PLQLPL��FRPH�VRSUD�GHWHUPLQDWL�SHU�O¶LVFUL]LRQH�DQQXDOH�H�TXHOOL�VSHFLILFL��H�
VRQR�FRPXQTXH�D�IRQGR�SHUGXWR��QRQ�VRQR�ULYDOXWDELOL�Qp�ULSHWLELOL�LQ�QHVVXQ�FDVR��1RQ�
VL�SXz�GDU�OXRJR�DOOD�ULFKLHVWD�GL�ULPERUVR�GL�TXDQWR�HURJDWR�DOO¶$VVRFLD]LRQH�D�WLWROR�GL�
YHUVDPHQWR�DO�IRQGR�GL�GRWD]LRQH�QHO�FDVR�GL�VFLRJOLPHQWR�GHOO¶$VVRFLD]LRQH�LQ�FDVR�GL�
PRUWH��GL�HVWLQ]LRQH��GL�UHFHVVR�R�GL�HVFOXVLRQH�GDOOD�VWHVVD��
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D�� 1HOOH�DVVHPEOHH��RUGLQDULH�H�VWUDRUGLQDULH��KD�GLULWWR�GL�YRWR��LO�VRFLR�FKH�ULVXOWL�LQ�

UHJROD�FRQ�FRQ�L�YHUVDPHQWL�DVVRFLDWLYL�REEOLJDWRUL�



E�� 2JQL�VRFLR�KD�XQ�VROR�YRWR�SHU�VWUXWWXUD�SHU�RJQL�TXRWD�LQWHUDPHQWH�YHUVDWD��3HU�
FRORUR�L�TXDOL�KDQQR�SL��VWUXWWXUH�DVVRFLDWH�PD�KDQQR�YHUVDWR�XQD��TXRWD�IRUIHWDULD�
�DUW���E���DYUDQQR�XQ�YRWR�SHU�OD�SULPD�VWUXWWXUD�H�ò�YRWR�SHU�RJQL�DOWUD�VWUXWWXUD�
DVVRFLDWD�

F�� ,O�VRFLR�RUGLQDULR�SUHQGH�SDUWH�DOOH�DVVHPEOHH��RUGLQDULD�H�VWUDRUGLQDULD��FRQ�LO�GLULWWR�
GL�SDUROD�H�GL�YRWR�DWWLYR�H�SDVVLYR��SXUFKq�LQ�UHJROD�FRQ�L�YHUVDPHQWL�DVVRFLDWLYL�
REEOLJDWRUL��

G�� 3HU�IDUH�LQ�PRGR�FKH�WXWWL�SRVVDQR�SDUWHFLSDUH�DOOD�YLWD�DVVRFLDWLYD��QHL�FDVL�LQ�FXL�VL�
GHEEDQR��YDOXWDUH�DUJRPHQWL�FRPSOHVVL��H�GL�FRQVHJXHQ]D�SRL�SUHQGHUH�SDUWLFRODUL�
GHFLVLRQL��IDUDQQR�WHVWR�QHO�FRUVR�GHOOH�$VVHPEOHH�L�SDUHUL�VFULWWL��GDWL�GDL�VRFL�GXUDQWH�
GLVFXVVLRQL�VFDWXULWH�GD�ULFKLHVWH�PDLO�LQYLDWH�GDO�&RQVLJOLR�'LUHWWLYR��
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,O�VRFLR�FHVVD�GL�DSSDUWHQHUH�DOO¶$VVRFLD]LRQH�SHU��

D�� 'LPLVVLRQL�YRORQWDULH�FKH�GHYRQR�HVVHUH�GDWH�HQWUR�LO����QRYHPEUH�GHOO¶DQQR�
SUHFHGHQWH�LO�UHFHVVR��PHGLDQWH�OHWWHUD��UDFFRPDQGDWD�IDUj�IHGH�LO�WLPEUR�SRVWDOH�DOOD�
VHGH�GHOO¶$VVRFLD]LRQH��SHQD�LO�SDJDPHQWR�FRPSOHWR�GHOOD�TXRWD�DQQXD���

E�� 0RURVLWj��D�FDXVD�GL�LQDGHPSLHQ]D�DJOL�REEOLJKL�GL�YHUVDPHQWR��,O�SURYYHGLPHQWR��
DWWHVWDQWH�OD�UHFLGLYD�PRURVLWj��q�DGRWWDWR�GDO�&RQVLJOLR�'LUHWWLYR��

F�� 5DGLD]LRQH�GHOLEHUDWD�GDOOD�PDJJLRUDQ]D�DVVROXWD�GHL�FRPSRQHQWL�GHO�&RQVLJOLR�
'LUHWWLYR��SURQXQFLDWD�FRQWUR�L�VRFL�FKH�FRPPHWWRQR�D]LRQL�ULWHQXWH�GLVRQRUHYROL�HQWUR�
H�IXRUL�GHOO¶$VVRFLD]LRQH�R�FKH��FRQ�OD�ORUR�FRQGRWWD��FRVWLWXLVFRQR�RVWDFROR�DO�EXRQ�
DQGDPHQWR�GHOO¶$VVRFLD]LRQH��/D�GHOLEHUD�GL�UDGLD]LRQH�GHYH�HVVHUH�UDWLILFDWD�GDOO¶�
$VVHPEOHD�GHL�VRFL�LQ�VHGXWD�RUGLQDULD��
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�
3HU�O¶DGHPSLPHQWR�GHL�VXRL�FRPSLWL�O¶$VVRFLD]LRQH�GLVSRQH�GHOOH�VHJXHQWL�HQWUDWH��

D�� 'HOOH�TXRWH�DQQXH�GL�LVFUL]LRQH�H�GHL�YHUVDPHQWL�VSHFLILFL�OHJDWL�DOOR�VYROJLPHQWR�GHOOH�
DWWLYLWj�LVWLWX]LRQDOL���

E�� 'HL�FRQWULEXWL�H�GHOOH�HODUJL]LRQL�GHL�VRFL��GL�WHU]L�R�GL�(QWL�3XEEOLFL�R�SULYDWL��ULFHYXWL�
������D�WLWROR�GL�OLEHUDOLWj��
F�� 'L�RJQL�DOWUD�HQWUDWD�FKH�FRQFRUUD�DG�LQFUHPHQWDUH�L�IRQGL�VRFLDOL��
G�� &RQWULEXWL���SHU�SURJHWWL��ILQDOL]]DWL��DOOR�VFRSR�VRFLDOH��GHOO¶$VVRFLD]LRQH��GD�SDUWH�GL�

(QWL��3XEEOLFL��R�SULYDWL�R�GDOOD�&RPXQLWj�(XURSHD���
�
,O�SDWULPRQLR�q�FRVWLWXLWR��

D�� 'DO�PDWHULDOH�H�DWWUH]]DWXUD��
E�� 'D�WXWWL�JOL�DOWUL�EHQL�LPPRELOL�H�PRELOL��DFTXLVWDWL�GDOO¶$VVRFLD]LRQH�VWHVVD��
F�� 'D�GRQD]LRQL��ODVFLWL�R�VXFFHVVLRQL��

�
/¶DQQR�VRFLDOH��H�O¶HVHUFL]LR�ILQDQ]LDULR�LQL]LDQR�LO����JHQQDLR�H�WHUPLQDQR�LO����GLFHPEUH��
�
(YHQWXDOL�DYDQ]L�GL�JHVWLRQH��QRQFKp�XWLOL��IRQGL��ULVHUYH�R�FDSLWDOH��GHYRQR�HVVHUH�XWLOL]]DWL�
HVFOXVLYDPHQWH�SHU�LO�FRQVHJXLPHQWR�GHOOH�ILQDOLWj�VRFLDOL�H�QRQ�SRVVRQR�LQ�QHVVXQ�FDVR�HVVHUH�
GLVWULEXLWL�IUD�L�VRFL��DQFKH��LQ�PRGR�LQGLUHWWR��VDOYR�FKH�OD�GHVWLQD]LRQH�R�OD�GLVWULEX]LRQH�QRQ�
VLDQR�LPSRVWH�GDOOD�/HJJH��3HU�HYHQWXDOL�SDVVLYLWj�VL�GHYH�SURYYHGHUH�QHOOD�IRUPD�H�QHL�PRGL�
FKH�GL�YROWD�LQ�YROWD�O¶$VVHPEOHD�q�FKLDPDWD�D�GHOLEHUDUH�LQ�PHULWR��
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6RQR�RUJDQL�GHOO¶$VVRFLD]LRQH��

D�� /¶$VVHPEOHD�JHQHUDOH�GHL�VRFL��
E�� ,O�3UHVLGHQWH��
F�� ,O�&RQVLJOLR�'LUHWWLYR��
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D�� /¶$VVHPEOHD�JHQHUDOH�GHL�VRFL�q�O¶RUJDQR�VRYUDQR�GHOO¶$VVRFLD]LRQH��(¶�FRQYRFDWD�LQ�
VHVVLRQH�RUGLQDULD�H�VWUDRUGLQDULD�HG�q�FRPSRVWD�GDL�VRFL�GL�FXL�DOO¶DUW�����

E�� 2JQL�VRFLR�SXz�IDUVL�UDSSUHVHQWDUH�LQ�$VVHPEOHD�GD�XQ�µDOWUR�VRFLR�FRQ�GLULWWR�GL�YRWR��
FRQIHUHQGRJOL�DSSRVLWD�GHOHJD�VFULWWD��1HVVXQ�VRFLR�SXz�GLVSRUUH��GL�SL��GL�GXH�GHOHJKH�
GL��DOWUL�VRFL��ROWUH�DL�VXRL�YRWL��

F�� /D�FRQYRFD]LRQH��GD�SDUWH�GHO�3UHVLGHQWH�GHOO¶$VVRFLD]LRQH�GHOO¶$VVHPEOHD�JHQHUDOH�LQ�
VHGXWD�RUGLQDULD�R�VWUDRUGLQDULD�GHYH�DYYHQLUH�FRQ�DYYLVR�VFULWWR�GD�LQYLDUVL�DL�VRFL�YLD�
PDLO�R�YLD�SRVWD�DOPHQR����JLRUQL�SUHFHGHQWL�OD�GDWD�VWDELOLWD�GDO�&RQVLJOLR�'LUHWWLYR�H�
GHYH�FRQWHQHUH�O¶LQGLFD]LRQH�GHO�OXRJR��GHO�JLRUQR�H�GHOO¶RUD�GHOOD�ULXQLRQH�VLD�LQ�SULPD�
FKH�LQ�VHFRQGD�FRQYRFD]LRQH��QRQFKp�JOL�DUJRPHQWL�SRVWL�DOO¶RUGLQH�GHO�JLRUQR��

G�� /¶$VVHPEOHD�q�YDOLGD�LQ�SULPD�FRQYRFD]LRQH�TXDQGR�VRQR�SUHVHQWL�R�UDSSUHVHQWDWL�OD�
PHWj��SL��XQR�GHL�VRFL�FRQ�GLULWWR�GL�YRWR��7UDVFRUVD�XQ¶RUD�GDOOD�SULPD�FRQYRFD]LRQH��
OD�VWHVVD�q�UHJRODUPHQWH�FRVWLWXLWD��LQ�VHFRQGD�FRQYRFD]LRQH��TXDOXQTXH�VLD�LO�QXPHUR�
GHL�VRFL�SUHVHQWL�R�UDSSUHVHQWDWL��3HU�OD�VROD�$VVHPEOHD�HOHWWLYD�q�SUHVFULWWD�LQ�SULPD�
FRQYRFD]LRQH��OD�SUHVHQ]D�R�OD�UDSSUHVHQWDQ]D�GHOOD�PHWj�SL��XQR�GHL�VRFL�FRQ�GLULWWR�GL�
YRWR�PHQWUH��LQ�VHFRQGD�FRQYRFD]LRQH��q�VXIILFLHQWH�LO������GHL�YRWL�FRPH�VRSUD�
GHWHUPLQDWL��3HU�OH�PRGLILFKH�DOOR�VWDWXWR�q�SUHVFULWWD��LQ�SULPD�FRQYRFD]LRQH��OD�
SUHVHQ]D�R�OD�UDSSUHVHQWDQ]D�GHO������GHL�VRFL�FRQ�GLULWWR�GL�YRWR�H��LQ�VHFRQGD�
FRQYRFD]LRQH�����SL��XQR�GHL�YRWL�FRPH�VRSUD�GHWHUPLQDWL��

H�� /¶$VVHPEOHD�GHFLGH�D�PDJJLRUDQ]D�GHL�YRWDQWL��
I�� 4XDORUD�O¶$VVHPEOHD�HOHWWLYD�QRQ�SRVVD�UHJRODUPHQWH�FRVWLWXLUVL�SHU�PDQFDQ]D�GHOOD�

SUHVFULWWD�SUHVHQ]D�R�UDSSUHVHQWDQ]D�GHL�VRFL�FRQ�GLULWWR�GL�YRWR��JOL�RUJDQL�HOHWWL�
ULPDQJRQR�LQ�FDULFD�SHU�O¶RUGLQDULD�DPPLQLVWUD]LRQH�H�VL�SURFHGH�DG�XQD�QXRYD�
FRQYRFD]LRQH�DL�VHQVL�GHO�SUHFHGHQWH�SXQWR�F���

J�� 6H�O¶$VVHPEOHD�FRVu�FRQYRFDWD�QRQ�SRWHVVH�DQFRUD�UHJRODUPHQWH�FRVWLWXLUVL��LO�&RQVLJOLR�
'LUHWWLYR�SURFHGH�DOOD�QRPLQD�GL�XQ�&RPPLVVDULR�6WUDRUGLQDULR�FKH�UHVWD�LQ�FDULFD�
ILQR�DO�ULSULVWLQR�GHOOD�QRUPDOLWj��

K�� /¶$VVHPEOHD�q�DSHUWD�GDO�3UHVLGHQWH�GHOO¶$VVRFLD]LRQH�HG�q�SUHVLHGXWD�GD�XQ�VRFLR�R�
DQFKH�GD�SHUVRQD�DO�GL�IXRUL�GHOO¶$VVRFLD]LRQH��HOHWWR�GDOO¶$VVHPEOHD�VWHVVD�D�WDOH�
VFRSR�,O�3UHVLGHQWH�LQFDULFD�XQ�VRFLR�GL�HVSOHWDUH�OH�IXQ]LRQL�GL�6HJUHWDULR�
GHOO¶$VVHPEOHD��

L�� /H�YRWD]LRQL�DYYHQJRQR�SHU�DO]DWD�GL�PDQR�SHU�DSSHOOR�QRPLQDOH�R�SHU�YRWR�VHJUHWR��
M�� 'HOOH�ULXQLRQL�GL�$VVHPEOHD�VL�UHGLJH�YHUEDOH�ILUPDWR�GDO�3UHVLGHQWH�H�GDO�6HJUHWDULR�

GHOOD�VWHVVD��
N�� /H�GHOLEHUD]LRQL�GHOO¶$VVHPEOHD��SUHVH�YDOLGDPHQWH�D�QRUPD�GL�VWDWXWR��YLQFRODQR�WXWWL�

L�VRFL�DQFRUFKp�DVVHQWL�R�GLVVHQ]LHQWL�H�QRQ�SRVVRQR�HVVHUH�PRGLILFDWH�VH�QRQ�FRQ�
XQ¶DOWUD�GHOLEHUD�GL�VXFFHVVLYD�$VVHPEOHD��

�
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�
D�� ,O�3UHVLGHQWH�GHOO¶$VVRFLD]LRQH��HQWUR�LO�PHVH�GL�DSULOH�GL�RJQL�DQQR��FRQYRFD�O¶$VVHPEOHD�

*HQHUDOH��RUGLQDULD�GHL�VRFL�FKH�KD�LO�FRPSLWR�GL���
�'LVFXWHUH�H�YRWDUH��

�/D�UHOD]LRQH´�PRUDOH�WHFQLFD�ILQDQ]LDULD´�SUHGLVSRVWD�GDO�&RQVLJOLR�'LUHWWLYR��UHODWLYR�
DOO¶DQQR�VRFLDOH�WUDVFRUVR��
�,O�UHQGLFRQWR�HFRQRPLFR�H�ILQDQ]LDULR�FRUUHGDWR�GDOO¶HYHQWXDOH�UHGD]LRQH�GHO�&ROOHJLR�GHL���
5HYLVRUL�GHL�&RQWL���VDOYR�GLYHUVD�GLVSRVL]LRQH�GL�OHJJH���

�'HOLQHDUH�JOL�LQGLUL]]L�JHQHUDOL�GD�VYROJHUH�GD�SDUWH�GHOO¶$VVRFLD]LRQH�R�
GHWHUPLQDUH�LQ�RFFDVLRQH�GHOO¶$VVHPEOHD�FKH�SUHFHGH�TXHOOD�HOHWWLYD�LO�QXPHUR�GHL�
FRPSRQHQWL�GHO�&RQVLJOLR�'LUHWWLYR��
�(OHJJHUH�FRQ�YRWD]LRQH�VHJUHWD�H�GLVJLXQWD�L�FRPSRQHQWL�GHO�&RQVLJOLR�'LUHWWLYR�H�
GHOO¶HYHQWXDOH�&ROOHJLR�GHL�5HYLVRUL�GHL�&RQWL���FKH�GXUDQR�LQ�FDULFD�GXH�DQQL��
/¶HOH]LRQH�GL�WDOL�RUJDQL�GHOO¶$VVRFLD]LRQH�QRQ�SXz�HVVHUH�LQ�DOFXQ�PRGR�YLQFRODWD��
R�OLPLWDWD�HG�q�LPSURQWDWD�D�FULWHUL�GL�PDVVLPD�OLEHUWj�GL�SDUWHFLSD]LRQH�
DOO¶HOHWWRUDWR�GL�FXL�DOO¶DUW������
�$SSURYDUH�L�UHJRODPHQWL�SUHGLVSRVWL�GDO�&RQVLJOLR�'LUHWWLYR�R�UDWLILFDUH�OH�
SURSRVWH�GL�UDGLD]LRQH�SUHVHQWDWH�GDO�&RQVLJOLR�'LUHWWLYR�R�GDO�*LXUu�G¶RQRUH��
�'HOLEHUDUH�VX�RJQL�DOWUR�DUJRPHQWR�SRVWR�DOO¶RUGLQH�GHO�JLRUQR�FKH�LQWHUHVL�OD�YLWD�
GHO¶$VVRFLD]LRQH��

�
D�� ,O�UHQGLFRQWR�HFRQRPLFR�H�ILQDQ]LDULR�GHYH�UHVWDUH�GHSRVLWDWR�SUHVVR�OD�VHGH�

GHOO¶$VVRFLD]LRQH�QHL����JLRUQL�FKH�SUHFHGRQR�O¶$VVHPEOHD��D�GLVSRVL]LRQH�GHL�VRFL�FKH�
DEELDQR�LQWHUHVVH�DOOD�OHWWXUD�,O�&RQVLJOLR�'LUHWWLYR�SXz�GHFLGHUH�FKH�LO�UHQGLFRQWR�
HFRQRPLFR�H�ILQDQ]LDULR�YHQJD�WUDVPHVVR�DO�GRPLFLOLR�GHL�VLQJROL�DVVRFLDWL��

�
��$66(0%/($�,1�6('87$�675$25',1$5,$�
�
�D����/¶$VVHPEOHD�JHQHUDOH�GHL�VRFL��LQ�VHGXWD�VWUDRUGLQDULD��

�'HOLEHUD�OH�PRGLILFKH�VWDWXWDULH��
�'HFLGH�VX�WXWWH�OH�TXHVWLRQL�FKH�LO�3UHVLGHQWH�GHOO¶$VVRFLD]LRQH�R�LO�&RQVLJOLR�'LUHWWLYR����
ULWHUUj�RSSRUWXQR�VRWWRSRUUH�DOO¶$VVHPEOHD��LQ�YLD�6WUDRUGLQDULD�R�VX�TXHOOH�SURSRVWH�
GDL�VRFL�LQ�YLD�6WUDRUGLQDULD��
�3URYYHGH�DJOL�DGHPSLPHQWL�LQ�PDWHULD�GL�HOH]LRQH�GHWWDWH�GDOOR�6WDWXWR��
�'HOLEHUD�VXOOR�VFLRJOLPHQWR�GHOO¶$VVRFLD]LRQH��

�
D�� /D�FRQYRFD]LRQH�GHOO¶$VVHPEOHD��ROWUH�FKH�GDO�3UHVLGHQWH��PRWX�SURSULR��H�GDO�

&RQVLJOLR�'LUHWWLYR�D�VHJXLWR�GL�SURSULD�GHOLEHUD]LRQH�SXz�HVVHUH�ULFKLHVWD�GDOOD�
PDJJLRUDQ]D�DVVROXWD�GHL�VRFL�FRQ�GLULWWR�GL�YRWR��SUHVHQWDQGR�GRPDQGD�DO�
3UHVLGHQWH�FRQ�OD�UHODWLYD�SURSRVWD�GD�LQVHULUH�DOO¶RUGLQH�GHO�JLRUQR��,Q�WDO�FDVR�
O¶$VVHPEOHD�GHYH�HVVHUH�FRQYRFDWD�HQWUR�L�WUHQWD�JLRUQL�GDO�ULFHYLPHQWR�GHOOD�ULFKLHVWD�
H�GHYH�WHQHUVL�HQWUR�L�VXFFHVVLYL�YHQWL�JLRUQL��,O�����GHL�VRFL�SRVVRQR�DOWUHVu�SURSRUUH�
DUJRPHQWL�GD�LQVHULUH�QHOO¶RUGLQH�GHO�JLRUQR�GHOO¶$VVHPEOHD�GHOO¶$VVRFLD]LRQH��

�
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��� �,O�FRQVLJOLR�'LUHWWLYR�q�O¶RUJDQR�HVHFXWLYR�FKH�GD�DWWXD]LRQL�DOOH�YRORQWj�HVSUHVVH�
GDOO¶$VVHPEOHD��LO�&RQVLJOLR�'LUHWWLYR�ULPDQH�LQ�FDULFD�GXH�DQQL��

�



x &203,7,�'(/�&216,*/,2�',5(77,92�
��� $O�&RQVLJOLR�'LUHWWLYR�VRQR�DWWULEXLWH�OH�VHJXHQWL�IXQ]LRQL��

x *HVWLVFH�O¶$VVRFLD]LRQH�LQ�RJQL�VXR�DVSHWWR��VHFRQGDJOL�LQGLUL]]L�GHOLQHDWL�
GDOO¶$VVHPEOHD�H�LQ�SDUWLFRODUH�SRQH�LQ�HVVHUH�DWWL�GL�DPPLQLVWUD]LRQH�RUGLQDULD�H�
VWUDRUGLQDULD�LQ�UHOD]LRQH�DL�FULWHUL�GLUHWWLYL�ULFHYXWL��

x (VDPLQD�OH�GRPDQGH�GL�DPPLVVLRQH�DOO¶$VVRFLD]LRQH�SUHVHQWDWH�GDL�QXRYL�DGHUHQWL�
DL�VHQVL�GHOO¶DUW����

x 'HOLEHUD��HQWUR�LO����PDU]R�GL�RJQL�DQQR��FLUFD�OH�SUHYLVLRQL�GL�VSHVD�ULJXDUGDQWL�
O¶HVHUFL]LR�GHOO¶DQQR�LQ�FRUVR��

x &RPSLOD�LO�UHQGLFRQWR�HFRQRPLFR�H�ILQDQ]LDULR��
x 3UHGLVSRQH�OD�UHOD]LRQH�³PRUDOH�WHFQLFD�ILQDQ]LDULD´��
x (URJD�L�VHJXHQWL�SURYYHGLPHQWL�GLVFLSOLQDUL��

�OD�FHQVXUD��FH�FRQVLVWH�LQ�XQ�GRFXPHQWR�VFULWWR�GL�ELDVLPR�GHOO¶RSHUDWR�GHO�VRFLR��
�OD�VRVSHQVLRQH��OD�FXL�GXUDWD��GHILQLWD�GDO�&RQVLJOLR�'LUHWWLYR��QRQ�SXz�HVVHUH�
LQIHULRUH�D����JLRUQL�H�VXSHULRUH�DL�VHL�PHVL��
��OD�UDGLD]LRQH��

x 'HOLEHUD�O¶HVFOXVLRQH�GDOO¶$VVRFLD]LRQH�GHL�VRFL�LQDGHPSLHQWL�DJOL�REEOLJKL�GHO�
YHUVDPHQWR�R�LQ�UHOD]LRQH�DG�DOWUL�JUDYL�PRWLYL�DL�VHQVL�GHOO¶DUW����

x )LVVD�OD�GDWD�GHOO¶$VVHPEOHD�JHQHUDOH�RUGLQDULD��
x 3UHGLVSRQH�L�WHVWL�UHJRODPHQWDUL�LQWHUQL�R�GL�DWWXD]LRQH�GHOOR�6WDWXWR�SHU�

O¶RUGLQDPHQWR�GHOO¶DWWLYLWj�VRFLDOH��GD�VRWWRSRUUH�DOO¶DSSURYD]LRQH�GHOO¶$VVHPEOHD��
x ,O�&RQVLJOLR�'LUHWWLYR�VWDELOLVFH�DQQXDOPHQWH�OH�TXRWH�GL�YHUVDPHQWR�DQQXDOH�

PLQLPH�FRQFHUQHQWL�LO�SDJDPHQWR�GHOOH�TXRWH�DQQXDOL��GL�LVFUL]LRQH��
x /H�TXRWH�VSHFLILFKH�DQQXH�GL�FRQWULEX]LRQH�GD�FRUULVSRQGHUH�DL�VRFL�SHU�OR�

VYROJLPHQWR�GHOOH�DWWLYLWj�GL�GLUHWWD�DWWXD]LRQH�GHJOL�VFRSL�LVWLWX]LRQDOL�
x &20326,=,21(�
�

���,O�&RQVLJOLR�'LUHWWLYR�q�FRPSRVWR�GD�FLQTXH�D�QRYH�FRQVLJOLHUL�HOHWWL�GDL�VRFL�DYHQWL�
GLULWWR�GL�YRWR�L�TXDOL�SRVVRQR�HVSULPHUH�XQ�QXPHUR�GL�SUHIHUHQ]H�QRQ�VXSHULRUH�DO�
QXPHUR�GHL�FRQVLJOLHUL�GD�HOHJJHUH��5LVXOWDQR�HOHWWL�FRORUR�FKH�KDQQR�RWWHQXWR�LO�
PDJJLRU�QXPHUR�GL�SUHIHUHQ]H��,Q�FDVR�GL�SDULWj�GL�YRWL�ULVXOWD�HOHWWR�LO�SL��DQ]LDQR�GL�
LVFUL]LRQH�DOO¶$VVRFLD]LRQH�HG�LQ�FDVR�GL�XOWHULRUH�SDULWj�LO�SL��DQ]LDQR�GL�HWj��7XWWL�JOL�
HOHWWL�VRQR�ULHOHJJLELOL��1RQ�SRVVRQR�HVVHUH�HOHWWL�QHO�&RQVLJOLR�'LUHWWLYR�SL��GL�XQ�
FRPSRQHQWH�DSSDUWHQHQWH�DOOR�VWHVVR�QXFOHR�IDPLOLDUH��

��������,O�&RQVLJOLR�'LUHWWLYR��QHOOD�SULPD�ULXQLRQH�GRSR�OD�VXD�HOH]LRQH�GD�HIIHWWXDUVL�QRQ����
ROWUH�YHQWL�JLRUQL�GDOO¶HOH]LRQH�VWHVVD�HOHJJH�QHO�VXR�VHQR��

- ,�9LFH�3UHVLGHQWL��LQ�UDSSUHVHQWDQ]D�GHOOH�WLSRORJLH�SULQFLSDOL�GL�H[WUDOEHUJKLHUR�
SUHVHQWL��LQ�$VVRFLD]LRQH����

- ,O�6HJUHWDULR��
- ,O�7HVRULHUH��
- (G�DVVHJQD��HYHQWXDOL�DOWUL�LQFDULFKL�GHWHUPLQDQGRQH�OH�IXQ]LRQL��OH�FRPSHWHQ]H�

H�OH�UHVSRQVDELOLWj��
�������������,O�3UHVLGHQWH�YLHQH�HOHWWR�GLUHWWDPHQWH�GDOO¶$VVHPEOHD��
�
35(6,'(17(��9,&(�35(6,'(17,��6(*5(7$5,2��7(625,(5(�

��,O�3UHVLGHQWH��SHU�GHOHJD�GHO�&RQVLJOLR�'LUHWWLYR�H�GD�QRUPH�GL�6WDWXWR��GLULJH�
O¶$VVRFLD]LRQH�GL�IURQWH�DL�WHU]L�HG�DQFKH�LQ�JLXGL]LR��,O�3UHVLGHQWH�RSHUD�
DXWRQRPDPHQWH�SHU�JOL�DWWL�GL�RUGLQDULD�DPPLQLVWUD]LRQH��DG�HVVR�VSHWWD�LO�SRWHUH�GL�
ILUPD�H�GL�UDSSUHVHQWDQ]D�GHOO¶$VVRFLD]LRQH��



��,O�3UHVLGHQWH�FRQYRFD�H�SUHVLHGH�LO�&RQVLJOLR�'LUHWWLYR��QH�FXUD�O¶HVHFX]LRQH�GHOOH�UHODWLYH�
GHOLEHUD]LRQL�H�VRUYHJOLD�LO�EXRQ�DQGDPHQWR�DPPLQLVWUDWLYR�GHOO¶$VVRFLD]LRQH��
��,�9LFH�3UHVLGHQWL�DVVXPRQR�OH�IXQ]LRQL�GHO�3UHVLGHQWH�LQ�FDVR�GL�DVVHQ]D�R�LPSHGLPHQWR�H�
UDSSUHVHQWDQR��OH�HVLJHQ]H�GHOOH�YDULH�WLSRORJLH�GL�H[WUDOEHUJKLUR�SUHVHQWL�LQ�$VVRFLD]LRQH��
GLUHWWDPHQWH�DO�3UHVLGHQWH��
��,O�6HJUHWDULR�DVVLFXUD�O¶HVHFX]LRQH�GL�WXWWL�JOL�DGHPSLPHQWL�H�GHFLVLRQL�GHOLEHUDWH�GDO�
&RQVLJOLR�'LUHWWLYR�UHGLJH�L�YHUEDOL�GHOOH�ULXQLRQL��DWWHQGH�DOOD�FRUULVSRQGHQ]D�FXUD�OD�
WHQXWD�GHO�OLEUR�GHL�VRFL�H�FRDGLXYD�LO�3UHVLGHQWH�H�LO�&RQVLJOLR�'LUHWWLYR�QHOO¶HVSOLFD]LRQH�
GHOOH�DWWLYLWj�HVHFXWLYH�FKH�VL�UHQGRQR�QHFHVVDULH�RG�RSSRUWXQH�SHU�LO�IXQ]LRQDPHQWR�
GHOO¶$VVRFLD]LRQH��
��,O�7HVRULHUH��FXUD�OD�JHVWLRQH�GHOOD�FDVVD�GHOO¶$VVRFLD]LRQH�H�QH�WLHQH�LGRQHD�FRQWDELOLWj��
(IIHWWXD�OH�UHODWLYH�YHULILFKH�H�FRQWUROOD�OD�WHQXWD�GHL�OLEUL�FRQWDELOL��

�
&2192&$=,21(�'(/�&216,*/,2�',5(77,92�

�
���,O�&RQVLJOLR�'LUHWWLYR�GHYH�HVVHUH�FRQYRFDWR�DOPHQR�GXH�YROWH�O¶DQQR�H�RJQL�TXDO�YROWD�LO�
3UHVLGHQWH�OR�ULWHQJD�RSSRUWXQR�R�TXDQGR�VLD�IDWWD�ULFKLHVWD�GDOOD�PHWj�SL��XQR�GHL�VXRL�
FRPSRQHQWL��4XDORUD��OD�ULFKLHVWD�G�FRQYRFD]LRQH�GHO�&RQVLJOLR�YHQJD�SUHVHQWDWD�GDOOD�
PHWj�SL��XQR�GHL�VXRL�FRPSRQHQWL��LO�3UHVLGHQWH�q�WHQXWR�D�FRQYRFDUOR�QHO�WHUPLQH�
LPSURURJDELOH�GL�FLQTXH�JLRUQL�GDOOD�GDWD�GL�ULFH]LRQH�GHOOD�ULFKLHVWD�HG�DG�HIIHWWXDUOR�DO�
PDVVLPR�HQWUR�L�VXFFHVVLYL�GLHFL�JLRUQL��/H�ULXQLRQL�GHO�&RQVLJOLR�'LUHWWLYR�VRQR�YDOH�
TXDQGR�q�SUHVHQWH�OD�PDJJLRUDQ]D�GHL�VXRL�FRPSRQHQWL��HVVR�GHOLEHUD�D�PDJJLRUDQ]D��
���/¶$VVHPEOHD�GHL�VRFL�KD�IDFROWj�GL�GHOLEHUDUH�HYHQWXDOL�FRPSHQVL�DJOL�DPPLQLVWUDWRUL�DL�
TXDOL�VSHWWD��LQ�RJQL�FDVR��LO�GLULWWR�DO�ULPERUVR�GHOOH�VSHVH�HIIHWWLYDPHQWH�VRVWHQXWH�SHU�
FRQWR�H�QHOO¶LQWHUHVVH�GHOO¶$VVRFLD]LRQH��

/,%5,�62&,$/,�
���/¶$VVRFLD]LRQH�WLHQH�LO�OLEUR�GHL�YHUEDOL�GHOOH�ULXQLRQL�DVVHPEOHDUL�H�GHO�&RQVLJOLR�
'LUHWWLYR�H�LO�OLEUR�GHJOL�DGHUHQWL�DOO¶$VVRFLD]LRQH��,�OLEUL�GHOO¶$VVRFLD]LRQH�VRQR�YLVLELOL�D�
FKLXQTXH�QH�IDFFLD�PRWLYDWD�LVWDQ]D�
�
$UW����
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�
D�� ,Q�FDVR�GL�PDQFDQ]D��SHU�TXDOVLDVL�FDXVD�GL�XQR�R�SL��FRPSRQHQWL�GHO�&RQVLJOLR�

'LUHWWLYR�FRPXQTXH�LQ�QXPHUR�LQIHULRUH�DOOD�PHWj�GHL�VXRL�FRPSRQHQWL��LO�3UHVLGHQWH�
SURFHGH�DOOD�VRVWLWX]LRQH�SHU�VXUURJD�VHFRQGR�O¶RUGLQH�GHOOD�JUDGXDWRULD�SHUVRQDOH�
YHULILFDWDVL��QHOO¶HOH]LRQH�DVVHPEOHDUH��SXUFKq�GHWWL�VRVWLWXWL�DEELDQR�ULSRUWDWR�DOPHQR�
LO�����GL�YRWL�DWWULEXLWL�DOO¶XOWLPR�GHJOL�HOHWWL��4XDORUD�YHQJDQR�D�PDQFDUH�WRWDOPHQWH�R�
LQ�SDUWH�WDOL�SUHVXSSRVWL�L�FRPSRQHQWL�GHO�&RQVLJOLR�'LUHWWLYR�ULPDQJRQR�LQ�FDULFD�ILQR�
DO�UHLQWHJUR��GD�HIIHWWXDUVL�PHGLDQWH�QXRYH�HOH]LRQL�D�PDJJLRUDQ]D�GL�YRWL��GHL�
FRQVLJOLHUL�PDQFDQWL��QHOOD�SULPD�$VVHPEOHD�RUGLQDULD�XWLOH��

E�� /H�GLPLVVLRQL�GHO�3UHVLGHQWH�GHOO¶$VVRFLD]LRQH�H��FRQWHPSRUDQHDPHQWH��GHOOD�PHWj�SL��
XQR�GHL�FRPSRQHQWL�GHO�&RQVOLR�'LUHWWLYR��FRPSRUWDQR�OD�GHFDGHQ]D�GHO�&RQVLJOLR�H�OD�
FRQYRFD]LRQH��QHO�WHUPLQH�LPSURURJDELOH�GL�WUHQWD�JLRUQL��GHOO¶$VVHPEOHD�*HQHUDOH�
6WUDRUGLQDULD�SHU�OH�QXRYH�HOH]LRQL��GD�FRQYRFDUVL�D�FXUD�GHO�3UHVLGHQWH�H�GD�HIIHWWXDUVL�
DO�PDVVLPR�HQWUR�L�VXFFHVVLYL�YHQWL�JLRUQL��Ou�LO�3UHVLGHQWH�ULPDQH�LQ�FDULFD�SHU�
O¶RUGLQDULD�DPPLQLVWUD]LRQH�ILQR�DOOR�VYROJLPHQWR�GHOOD�SUHGHWWD�$VVHPEOHD�
6WUDRUGLQDULD��

F�� /H�GLPLVVLRQL�GHO�VROR�3UHVLGHQWH��FRPSRUWDQR�DQFKH�OD�VXD�GHFDGHQ]D�GD�FRPSRQHQWH�
GHO�&RQVLJOLR�'LUHWWLYR��/D�VRVWLWX]LRQH�GHO�3UHVLGHQWH�GLPLVVLRQDULR�DYYLHQH�VHFRQGR�
TXDQWR�SUHYLVWR�GDO�FRPPD���,O�9LFH�3UHVLGHQWH�GHOO¶$VVRFLD]LRQH�DVVXPH�O¶LQFDULFR�



GHOO¶RUGLQDULD�DPPLQLVWUD]LRQH�H�FRQYRFD��QHO�WHUPLQH�LPSURURJDELOH�GL�WUHQWD�JLRUQL�
GDOO¶HYHQWR�LO�&RQVLJOLR�'LUHWWLYR�SHU�SURFHGHUH�DOOH�HOH]LRQL�GHO�QXRYR�3UHVLGHQWH��
$QDORJDPHQWH�VL�SURFHGH�LQ�FDVR�GL�LPSHGLPHQWR�GHILQLWLYR�GHO�3UHVLGHQWH��

G�� 4XDORUD�O¶$VVHPEOHD�*HQHUDOH�2UGLQDULD�QRQ�DSSURYL�OD�
UHOD]LRQH´PRUDOH�WHFQLFD�ILQDQ]LDULD´�GHO�&RQVLJOLR�'LUHWWLYR��LO�3UHVLGHQWH�H�O¶LQWHUR�
&RQVLJOLR�GHFDGRQR��PD�ULPDQJRQR�LQ�FDULFD�SHU�O¶RUGLQDULD�DPPLQLVWUD]LRQH�VLQR�DOOD�
ULXQLRQH�GHOO¶$VVHPEOHD�*HQHUDOH�6WUDRUGLQDULD�FKH�GHYH�HVVHUH�FRQYRFDWD��GDO�
3UHVLGHQWH�GHFDGXWR��QHO�WHUPLQH�LPSURURJDELOH�GL�WUHQWD�JLRUQL�GDOOD�GDWD�GHO�YRWR�GL�
ILGXFLD�H�GD�HIIHWWXDUVL�DO�PDVVLPR�HQWUR�L�VXFFHVVLYL�YHQWL�JLRUQL��

$UW����
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�

D�� 7XWWH�OH�FRQWURYHUVLH�WUD�O¶$VVRFLD]LRQH�H�L�VRFL�VWHVVL�VRQR�VRWWRSRVWH�DO�JLXGL]LR�GL�XQ�
DUELWUR�DPLFKHYROH�FRPSRVLWRUH�FKH�DEELD�FRQVHJXLWR�OD�ODXUHD�LQ�PDWHULD�JLXULGLFD�H�
FKH�JLXGLFKHUj�VHFRQGR�HTXLWj�H�VHQ]D�IRUPDOLWj�GL�ULWR�GDQGR�OXRJR�DG�DUELWUDWR�
LUULWXDOH��/¶$UELWUR�VDUj�VFHOWR�GL�FRPXQH�DFFRUGR�GDOOH�SDUWL�FRQWHQGHQWL��LQ�
PDQFDQ]D�GL�DFFRUGR�DOOD�QRPLQD�GHOO¶DUELWUR�SURYYHGHUj�LO�3UHVLGHQWH��

E�� $O�JLXUu�G¶RQRUH�FRVu�QRPLQDWR�H�DWWLYDWR��VRQR�GHPDQGDWL�L�SL��DPSL�SRWHUL�LVWUXWWRUL�H�
GHFLVLRQDOL��OD�PDQFDWD�DFFHWWD]LRQH�H�R�HVHFX]LRQH�GHOOH�VXH�ULVROX]LRQL�GLVFLSOLQDUL�
FRPSRUWHUj��SHU�LO�VRFLR�LQDGHPSLHQWH��OD�VDQ]LRQH�GHOOD�UDGLD]LRQH��

�
$UW����
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D�� ,Q�QHVVXQ�FDVR�XQ�VRFLR�SXz�DJLUH��D�WLWROR�SHUVRQDOH�LQ�QRPH�GHOO¶$VVRFLD]LRQH�VHQ]D�
DYHU�DYXWR�HVSUHVVR�PDQGDWR�R�FRQVHQVR�GDO�&RQVLJOLR�'LUHWWLYR��,Q�FDVR�GL�QHFHVVLWj�
RFFRUUH�FRPXQTXH�O¶DXWRUL]]D]LRQH�VFULWWD�GHO�3UHVLGHQWH�R�GL�FKL�QH�ID�OH�YHFL��

E�� ,�PHPEUL�IDFHQWL�SDUWH�GHO�&RQVLJOLR�'LUHWWLYR�R�FKLXQTXH�LQFDULFDWR�GDOOR�VWHVVR�GL�
DJLUH�LQ�QRPH�H�SHU�FRQWR�GHOO¶$VVRFLD]LRQH�QRQ�SRVVRQR��LQ�TXHVWD�YHVWH��IRUQLUH��R�
GLYXOJDUH�L�SURSUL�UHFDSLWL�SHUVRQDOL�Qp�WDQWR�PHQR�TXHOOL�GHOOH�LPSUHVH�SULYDWH�FRQ�OH�
TXDOL�FL�VLD�UDSSRUWR�GL�ODYRUR�DO�ILQH�GL�SURFDFFLDUVL�UHGGLWR�R�FRPXQTXH�DOOR�VFRSR�GL�
WUDUQH�YDQWDJJLR�SUHYDOHQWHPHQWH�SHUVRQDOH�XWLOL]]DQGR�O¶LQFDULFR�DG�HVVL�DIILGDWR��

�
$UW����
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D�� /R�VFLRJOLPHQWR�GHOO¶$VVRFLD]LRQH�q�GHOLEHUDWR�GDOO¶$VVHPEOHD�*HQHUDOH��FRQYRFDWD�LQ�
VHGXWD�VWUDRUGLQDULD��FRQ�O¶DSSURYD]LRQH�VLD�LQ�SULPD�FKH�LQ�VHFRQGD�FRQYRFD]LRQH�GL�
DOPHQR�L��TXDWWUR���TXLQWL�GHL�VRFL�DYHQWL�GLULWWR�GL�YRWR�FRQ�HVFOXVLRQH�GHOOH�GHOHJKH��

E�� /D�ULFKLHVWD�GHOO¶$VVHPEOHD�JHQHUDOH�VWUDRUGLQDULD�GD�SDUWH�GHL�VRFL�DYHQWH�SHU�RJJHWWR�
OR�VFLRJOLPHQWR�GHOO¶$VVRFLD]LRQH��GHYH�HVVHUH�SUHVHQWDWD�GD�DOPHQR�TXDWWUR��TXLQWL�GHL�
VRFL�DYHQWL�GLULWWR�GL�YRWR��FRQ�HVFOXVLRQH�GHOOH�GHOHJKH��

F�� ,Q�FDWRGL�VFLRJOLPHQWR�GHOO¶$VVRFLD]LRQH��SHU�TXDOXQTXH�FDXVD��OD�VWHVVD�DVVPEOHD�
JHQHUDOH�VWUDRUGLQDULD�GHOLEHUD�VXO�SDWULPRQLR�VRFLDOH��ULVXOWDQWH�DO�PRPHQWR�GHOOR�
VFLRJOLPHQWR��FKH�VDUj�GHYROXWR�DG�DOWUD�DVVRFLD]LRQH�DYHQWH�VFRSL�DQDORJKL�R�GHVWLQDWD�
D�ILQDOLWj�GL�SXEEOLFD�XWLOLWj��VHQWLWR�O¶RUJDQLVPR�GL�FRQWUROOR�GL�FXL�DOO¶DUW����FRPPD�
����GHOOD�/HJJH���'LFHPEUH������Q������H�VDOYR�GLYHUVD�GHVWLQD]LRQH�GLVSRVWD�GDOOD�
/HJJH���

�������������
�
�



�
�
�

�
�


