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&$32�,�� 1250(�*(1(5$/,
$57����� 2**(772�'(/�5(*2/$0(172

��� ,O�SUHVHQWH�UHJRODPHQWR�GLVFLSOLQD�O
RUJDQL]]D]LRQH�GHL�VHUYL]L��OH�IRUPH�GL�DFFHVVR��L�UDSSRUWL�FRQ�JOL�XWHQWL��SHU�L�VHUYL]L�FRPXQDOL�VFRODVWLFL�R�DG�HVVL�HTXLSDUDWL��GL�VHJXLWR�³VHUYL]L´��RIIHUWL�GDO�&RPXQH�GL�$OSLJQDQR��GL�VHJXLWR�³&RPXQH´��H�SL��SUHFLVDPHQWH�D��&DSR��,,�� 0HQVD�VFRODVWLFD�E��&DSR�,,,�� 7UDVSRUWR�VFRODVWLFR�F��&DSR�,9�� $VLOR�QLGR�G��&DSR��9�� $WWLYLWj�HVWLYH�H��&DSR�9,�� $WWLYLWj�H[WUD�VFRODVWLFKH�
$57����� 25*$1,==$=,21(�(�$&&(662�$,�6(59,=,

��� ,O�&RPXQH�SXEEOLFL]]D�L�VHUYL]L�GLVSRQLELOL�H�OH�PRGDOLWj�GL�IUXL]LRQH�GLIIRQGHQGR�OH�UHODWLYH�LQIRUPDWLYH��VHFRQGR�L�FDVL��SUHVVR�JOL�DOXQQL�GHOOH�VFXROH�R�WUDPLWH�DYYLVL�SXEEOLFL��VHUYHQGRVL�GHL�SURSUL�VSD]L�GL�DIILVVLRQH�H�GHO�SURSULR�VLWR�ZHE�
��� ,� VHUYL]L�� VDOYR� GRYH� GLYHUVDPHQWH� LQGLFDWR�� VRQR� D� GLVSRVL]LRQH� GHOOH� IDPLJOLH�EDPELQL�UHVLGHQWL�LQ�$OSLJQDQR��RYYHUR�LVFULWWL�SUHVVR�OH�VFXROH�VLWH�QHO�&RPXQH�$L� ILQL� GHO� SUHVHQWH� UHJRODPHQWR�� V
LQWHQGH� ³UHVLGHQWH´� O
XWHQWH�DOXQQR� FKH� KD� OD� SURSULD�UHVLGHQ]D�DQDJUDILFD�QHO�&RPXQH�GL�$OSLJQDQR�XQLWDPHQWH�D�TXHOOD�GHL�JHQLWRUL��R�DOPHQR�GHO�JHQLWRUH� ILUPDWDULR� GHOOD� GRPDQGD� GL� DFFHVVR� DO� VHUYL]LR�� RYYHUR� GHOO
HVHUFHQWH� OD� SDWULD�SRWHVWj� $57����� &2175,%8=,21(�'(//(�)$0,*/,(
��� /H� IDPLJOLH� XWHQWL� VRQR� WHQXWH� D� FRQFRUUHUH� DOOD� VSHVD� GHO� VHUYL]LR� VHFRQGR� OH� WDULIIH�VWDELOLWH� GDOO
$PPLQLVWUD]LRQH� FRPXQDOH� LQ� EDVH� D� SULQFLSL� GL� VXVVLGLDULHWj� H� VROLGDULHWj��XWLOL]]DQGR� � FRPH� HOHPHQWR� GL� GLIIHUHQ]LD]LRQH� O
LQGLFDWRUH� ,6((�� �
�� FRQ� O¶HFFH]LRQH� GHO�VHUYL]LR�GHOOD�OXGRWHFD��GL�FXL�DOO¶DUW�����H�VHJXHQWL�� VHFRQGR�L�FULWHUL�ILVVDWL�GDOOR�VSHFLILFR�³5HJRODPHQWR� SHU� O
DSSOLFD]LRQH� GHOO
LQGLFDWRUH� GHOOD� VLWXD]LRQH� HFRQRPLFD� HTXLYDOHQWH� �,6((´��DSSURYDWR�FRQ�GHOLEHUD]LRQH�GHO�&RQVLJOLR�FRPXQDOH�Q�����GHO�����������H�VXFFHVVLYH�PRGLILFD]LRQL�
��� /H� UHWWH� ULFKLHVWH� GHYRQR� HVVHUH� FRUULVSRVWH� GDOOH� IDPLJOLH� XWHQWL� QHL� WHPSL� H� PRGL�LQGLFDWL� GDO� SUHVHQWH� UHJRODPHQWR�� FRVu� FRPH� FRPXQLFDWL� GDJOL� XIILFL� FRPXQDOL� SUHSRVWL� DO�VHUYL]LR�� (YHQWXDOL� ULWDUGL� QHL� SDJDPHQWL� SRVVRQR� IDU� GHFDGHUH� O
XWHQWH� GDO� GLULWWR� DOOD�SUHVWD]LRQH�GHO� VHUYL]LR�� IDWWR� VDOYR� LO� GLULWWR�GHO�&RPXQH�GL� UHFXSHUDUH� OH� VRPPH�GRYXWH� H�QRQ�SDJDWH�LQ�IRUPD�FRDWWLYD��FRQ�L�FRQVHJXHQWL�RQHUL�D�FDULFR�GHO�GHELWRUH��
��� 1HO� ULVSHWWR� H� SHU� DQDORJLD� FRQ� O
DUW�� ��ELV� GHO� 5HJRODPHQWR� JHQHUDOH� GHOOH� HQWUDWH�WULEXWDULH� FRPXQDOL� �DSSURYDWR� FRQ� GHOLEHUD]LRQH� GL� &RQVLJOLR� FRPXQDOH� Q�� ��� GHO�������������QRQ� VL� SURFHGH�DOO
DFFHUWDPHQWR� H� ULVFRVVLRQH� FRDWWLYD�SHU� VRPPH�GL� LPSRUWR�LQIHULRUH�D�¼��������FRPSUHQVLYH�GL�VDQ]LRQL�H�LQWHUHVVL�

$57����� '$7,�3(5621$/,�(�6(16,%,/,
��� ,O�&RPXQH�XWLOL]]D�L�GDWL�SHUVRQDOL�H�VHQVLELOL�GHJOL�XWHQWL�GHL�VHUYL]L�DL�VHQVL�GHO�'��/JV��Q������
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GHO� ����������� H� VXFFHVVLYH� PRGLILFKH� HG� LQWHJUD]LRQL�� DG� HVFOXVLYL� ILQL� LVWLWX]LRQDOL� HG� LQ�UHOD]LRQH�DOO¶RUJDQL]]D]LRQH�GHL�VHUYL]L�VWHVVL�
��� ,O� WUDWWDPHQWR� GHL� GDWL� IRUQLWL�� R� FRPXQTXH� DFTXLVLWL� SHU� O¶LVFUL]LRQH� DL� VHUYL]L�� q� ILQDOL]]DWR�DOO
HURJD]LRQH� GHO� VHUYL]LR� ULFKLHVWR� H� DYYLHQH� SUHVVR� LO� &RPXQH� GL� $OSLJQDQR�� DQFKH� FRQ�PH]]L�LQIRUPDWLFL��QHL�PRGL�H�QHL�OLPLWL�QHFHVVDUL�SHU�SHUVHJXLUH�OH�SUHGHWWH�ILQDOLWj��DQFKH�LQ�FDVR�GL�HYHQWXDOH�FRPXQLFD]LRQH�D�WHU]L��
��� ,O�FRQIHULPHQWR�GHL�GDWL�q�REEOLJDWRULR��LQ�TXDQWR�LQGLVSHQVDELOH�SHU�IRUQLUH�L�VHUYL]L�ULFKLHVWL�/D�PDQFDWD�FRPXQLFD]LRQH�GHL�GDWL�SXz�FRPSRUWDUH�O¶LPSRVVLELOLWj�GL�IRUQLUH�L�VHUYL]L�VWHVVL�
��� ,�GDWL�SRVVRQR�HVVHUH�FRPXQLFDWL� DOOH� VHJUHWHULH�GHOOH� VFXROH�HG�DOOH�GLWWH�FRQFHVVLRQDULH�GHL�VHUYL]L�VWHVVL�

$57����� 9(5,),&+(�(�5(&/$0,
��� /¶$PPLQLVWUD]LRQH� &RPXQDOH� YDOXWD� SHULRGLFDPHQWH� O¶HIILFLHQ]D� H� O
HIILFDFLD� GHL� VHUYL]L�� LQ�WHUPLQL� GL� IXQ]LRQDOLWj� HG� HFRQRPLFLWj�� LQ� EDVH� DOOH� LQGLFD]LRQL� GHO� SUHVHQWH� UHJRODPHQWR� H�GHOOD�QRUPDWLYD�YLJHQWH�
��� ,� UHFODPL� H�R� VHJQDOD]LRQL� VXL� VHUYL]L� RIIHUWL� GRYUDQQR�HVVHUH� LQROWUDWL� SHU� LVFULWWR� DOO¶XIILFLR�FRPSHWHQWH� FKH� HIIHWWXHUj� OH� RSSRUWXQH� YHULILFKH� H� IRUQLUj� XQD� ULVSRVWD� QHL� WHUPLQL� VWDELOLWL�GDOOD�OHJJH��DGRWWDQGR�DOWUHVu�OH�HYHQWXDOL�D]LRQL�FRUUHWWLYH��QHO�ULVSHWWR�GHL�FDSLWRODWL�G
DSSDOWR�YLJHQWL�
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��� /D� UHIH]LRQH� VFRODVWLFD� q� XQ� VHUYL]LR� FRPXQDOH� D� GRPDQGD LQGLYLGXDOH�� FRVu� FRPH�GHILQLWR���� GDOO¶DUW����GHO�'�/��������������Q������FRQYHUWLWR�FRQ�PRGLILFD]LRQL�QHOOD�/HJJH�������������Q������,O� VHUYL]LR� q� UHDOL]]DWR� SHU� DJHYRODUH� OD� IUHTXHQ]D� QHOOH� VFXROH� SXEEOLFKH� VLWH� QHO� WHUULWRULR�FRPXQDOH� QHL� JLRUQL� LQ� FXL� q� SUHYLVWR� LO� SUROXQJDPHQWR� SRPHULGLDQR� GHOO¶RUDULR� VFRODVWLFR��QRQFKq� SHU� UHQGHUH� HIIHWWLYR� LO� GLULWWR� DOOR� VWXGLR�� LQWHJUDQGR� LO� WHPSR� GHO� SDVWR� QHO� WHPSR�VFXROD��LQ�TXDQWR�PRPHQWR�FROOHWWLYR�HG�HGXFDWLYR�
��� ,O� VHUYL]LR� VL� SURSRQH� LQROWUH�� QHOO¶DPELWR� GHOOH� SURSULH� IXQ]LRQL�� GL� SHUVHJXLUH� JOL�RELHWWLYL� GL� � HGXFD]LRQH� DOLPHQWDUH�� QHO� ULVSHWWR� GHOOH� LQGLFD]LRQL� GHL� VHUYL]L� VDQLWDUL�WHUULWRULDOL��DO�ILQH�GL��GLIIRQGHUH�FRUUHWWL�FULWHUL�QXWUL]LRQDOL�H�GL�SUHYHQ]LRQH�

$57����� 87(17,
��� ,O�VHUYL]LR�GL� UHIH]LRQH�VFRODVWLFD�q� ULYROWR�DJOL�DOXQQL�GHOOD�6FXROD�GHOO¶,QIDQ]LD��3ULPDULD�H�6HFRQGDULD� GL� SULPR� JUDGR� FKH� IUHTXHQWDQR� OH� VFXROH� SXEEOLFKH� GHO� WHUULWRULR�� VHFRQGR� LO�FDOHQGDULR�VFRODVWLFR�DQQXDOPHQWH�VWDELOLWR�GDOOD�5HJLRQH�3LHPRQWH�
��� ,O�VHUYL]LR�q�DOWUHVu�XWLOL]]DWR��VHFRQGR�OH�PRGDOLWj�GL�YROWD�LQ�YROWD�LQGLFDWH�QHO�UHJRODPHQWR��R�GDOO
XIILFLR�FRPSHWHQWH�D��GDJOL�XWHQWL�GHOO
$VLOR�QLGR�FRPXQDOH�E��GDJOL�XWHQWL�GHOOH�DWWLYLWj�HVWLYH�F�� GDO� SHUVRQDOH� GRFHQWH� GHOOD� VFXROD� GHOO
LQIDQ]LD�� SULPDULD� H� VHFRQGDULD� GL� SULPR� JUDGR��LQFDULFDWR�GHOOD�VRUYHJOLDQ]D�GHL�UDJD]]L�GXUDQWH�LO�PRPHQWR�GL�IUXL]LRQH�GHO�SDVWR�G��GDL�GLULJHQWL�VFRODVWLFL��LO�SHUVRQDOH�GRFHQWH��LO�SHUVRQDOH�$7$��QRQ�LQ�VHUYL]LR�DO�PRPHQWR�GHO� SDVWR�� FKH� QH� IDFFLDQR ULFKLHVWD� VFULWWD� H� FKH�� YHULILFDWH� OH� FRQGL]LRQL� RUJDQL]]DWLYH� GHO�VHUYL]LR��DEELDQR�O
DXWRUL]]D]LRQH�GHOO
8IILFLR�,VWUX]LRQH�H�� GDJOL� HGXFDWRUL� FRPXQDOL� H� GHOOD� FRRSHUDWLYD� LQFDULFDWD� SUHVVR� O
DVLOR� QLGR�� LQ� VHUYL]LR�QHOO
RUDULR�GHO�SDVWR�I��GDJOL�HGXFDWRUL�GHOOH�DWWLYLWj�HVWLYH�J�� GDL� JHQLWRUL� �PHPEUL� R� PHQR� GHOOD� &RPPLVVLRQH� PHQVD� FRPXQDOH�� FKH� QH� IDFFLDQR�ULFKLHVWD��VHFRQGR�OH�QRUPH�GL�FXL�DO�VXFFHVVLYR�$UW�����K��GDL�GLSHQGHQWL�GHO�&RPXQH�GL�$OSLJQDQR�L��GD�FRQVLJOLHUL�H�DVVHVVRUL�M��GDJOL�RVSLWL�RFFDVLRQDOL�GHOO
$PPLQLVWUD]LRQH�FRPXQDOH�N��GD�FROODERUDWRUL�HVWHUQL��VH�DXWRUL]]DWL�O��GDL�YRORQWDUL�FLYLOL�H�GDJOL�VWDJLVWL�WLURFLQDQWL�LQ�VHUYL]LR�SUHVVR�LO�&RPXQH�GL�$OSLJQDQR�

$57����� 25*$1,==$=,21(�'(/�6(59,=,2
��� ,O�&RPXQH�RUJDQL]]D�LO�VHUYL]LR�PHGLDQWH�DIILGDPHQWR�GHOOR�VWHVVR�D�VRJJHWWL�WHU]L�DWWUDYHUVR�



JDUD�GL�DSSDOWR�H�VHFRQGR�TXDQWR�VWDELOLWR�GDO�UHODWLYR�FDSLWRODWR��LQ�SDUWLFRODUH�ULJXDUGR�PHQ���WDEHOOH�GLHWHWLFKH��JUDPPDWXUH��YHULILFKH�H�FRQWUROOL�GHOOD�PHQVD�
��� ,O�&HQWUR &RWWXUD�� SUHSRVWR� DOOD� SUHSDUD]LRQH� GHL� SDVWL�� KD� VHGH� SUHVVR� L� ORFDOL� GHOOD� 6FXROD�3ULPDULD�³*��0DWWHRWWL´��YLD�&DGXWL�GHOOD�/LEHUWj�Q�����± $OSLJQDQR�
��� ,O� VHUYL]LR�GL�PHQVD� VFRODVWLFD�YLHQH� IRUQLWR� H�GLVWULEXLWR�QHL� ORFDOL� DGLELWL� D� UHIHWWRULR�QHOOHYDULH�VHGL�GHOOD�VFXROD�GHOO
LQIDQ]LD��6FXROH�5RGDUL��*REHWWL�H�%RUHOOR���GHOOD�VFXROD�SULPDULD��6FXROH� *UDPVFL�� 7XUDWL� H� 0DWWHRWWL�� H� GHOOD� VFXROD� VHFRQGDULD� GL� SULPR� JUDGR� �6FXROD�7DOORQH�� GRWDWL� GHL� UHTXLVLWL� SUHVFULWWL� GDOOD� OHJJH� H� LGRQHL� DOOD� IRUQLWXUD� GHO� VHUYL]LR� GL�UHIH]LRQH�VFRODVWLFD�
��� /¶DPPLQLVWUD]LRQH� FRPXQDOH�� VHQWLWL� JOL� RUJDQLVPL� VFRODVWLFL�� SXz� VWDELOLUH� FKH� OD�VRPPLQLVWUD]LRQH�GHL�SDVWL�DYYHQJD�VX�SL��WXUQL�GL�PHQVD�

$57����� ',(7(
��� *OL�XWHQWL�FKH��SHU�PRWLYL�GL�VDOXWH�R�HWLFR�UHOLJLRVL��SUHVHQWLQR�SDUWLFRODUL�QHFHVVLWj�DOLPHQWDUL��SRVVRQR�ULFKLHGHUH�GLHWH�VSHFLDOL�SUHVHQWDQGR�LGRQHD�LVWDQ]D�VFULWWD�DOO
8IILFLR�,VWUX]LRQH�,Q� FDVR� GL� GLHWH� SUROXQJDWH� SHU� ULOHYDQWL� PRWLYL� GL� VDOXWH� �DOOHUJLH�� LQWROOHUDQ]H�� PDODWWLH�FURQLFKH�� HVLJHQ]D� GL� DVVXQ]LRQH� GL� IDUPDFL�� HFF��� q� IDWWR� REEOLJR� GL� SUHVHQWDUH� OD�FHUWLILFD]LRQH�PHGLFD�LQ�RULJLQDOH�

$57������ &200,66,21(�0(16$
���� /D�&RPPLVVLRQH�0HQVD�q�FRPSRVWD�GD��D��'LUHWWRUH�GHOO¶$UHD� ,VWUX]LRQH�&XOWXUD�H�6RFLDOH�FKH�FRQYRFD�OD�FRPPLVVLRQH�H�SUHVLHGH�L�ODYRUL�E��$VVHVVRUH�FRPSHWHQWH�F��Q����UDSSUHVHQWDQWH�GHL�JHQLWRUL�SHU�FLDVFXQ�SOHVVR�VFRODVWLFR�XWLOL]]DWRUH�GHO�VHUYL]LR��G��Q����UDSSUHVHQWDQWH�GHJOL�LQVHJQDQWL�SHU�FLDVFXQ�SOHVVR�VFRODVWLFR�XWLOL]]DWRUH�GHO�VHUYL]LR�$OOH� ULXQLRQL�VRQR� LQYLWDWL� O
LQFDULFDWR�GHO�VHUYL]LR�GLHWLVWLFR�FRPXQDOH�H� OD�GLWWD�DSSDOWDWULFH�GHO�VHUYL]LR�PHQVD�
���� /D� &RPPLVVLRQH� 0HQVD�� QHOO¶LQWHUHVVH� GHJOL� XWHQWL� H� GL� FRQFHUWR� FRQ� O¶$PPLQLVWUD]LRQH�&RPXQDOH�� VYROJH� DWWLYLWj� GL� FROOHJDPHQWR� WUD� JOL� XWHQWL� H LO� &RPXQH� IDFHQGRVL� FDULFR� GL�UDSSUHVHQWDUH� OH� GLYHUVH� LVWDQ]H� FKH� SHUYHQJRQR� GDL� JHQLWRUL�� GDJOL� LQVHJQDQWL� H� GDL� SLFFROL�XWHQWL�� 9HULILFD� LO� ULVSHWWR� GHJOL� VWDQGDUG� TXDOLWDWLYL� GHO� VHUYL]LR� H� LO� PRQLWRUDJJLR� VXO�JUDGLPHQWR�GHL�SDVWL�UHDOL]]DWR�DWWUDYHUVR�VFKHGH�GL�YDOXWD]LRQH�SUHGLVSRVWH�GDO�&RPXQH�
���� 4XDOXQTXH�JHQLWRUH� �PHPEUR�GHOOD�&RPPLVVLRQH�R�PHQR��SXz�FKLHGHUH�GL�YLVLWDUH�FXFLQD�H�UHIHWWRUL��FRQVXPDQGR�R�PHQR�LO�SDVWR��ULVSHWWDQGR�OH�QRUPH�YLJHQWL�FKH�WXWHODQR�OD�VLFXUH]]D�GHOOD�VFXROD�H�O¶RUJDQL]]D]LRQH�GHO�VHUYL]LR�H�FLRq�D��QRQ�SL��GL�'8(�JHQLWRUL�DO�JLRUQR�SHU�VHGH��FXFLQD�R�UHIHWWRUL��E��ULWLUR�GL�DXWRUL]]D]LRQH�VFULWWD�SUHVVR�O¶8IILFLR�,VWUX]LRQH�LO�JLRUQR�SULPD�R�HQWUR�OH�RUH����������GHO� JLRUQR� VWHVVR� VH� VL� FRQVXPD� LO� SDVWR�� R� DQFKH� PH]]¶RUD� SULPD� GHO� SDVWR� VH� QRQ� OR� VL�FRQVXPD�



$57������ $&&(662�$/�6(59,=,2
���� /H� IDPLJOLH� FKH� LQWHQGRQR� XVXIUXLUH� GHO� VHUYL]LR� GL� UHIH]LRQH� VFRODVWLFD� GHYRQR� SUHVHQWDUH�DOO¶8IILFLR� ,VWUX]LRQH�� HQWUR� LO� ��� PDJJLR� GL� RJQL� DQQR�� DSSRVLWD� GRPDQGD� XWLOL]]DQGR�HVFOXVLYDPHQWH�L�PRGXOL�SUHGLVSRVWL�GDOO
8IILFLR�
���� ,Q� DVVHQ]D�GL� UHJRODUH� LVFUL]LRQH�DO� VHUYL]LR� L�SDVWL� VDUDQQR�FRPXQTXH�GLVWULEXLWL� DJOL�XWHQWL��PD�ILQR�DO�PRPHQWR�GHOOD�UHJRODUL]]D]LRQH�VDUj�DSSOLFDWD�OD�WDULIID�PDVVLPD�
���� /D� FRPSLOD]LRQH GHO� PRGXOR� GL� LVFUL]LRQH� FRPSRUWHUj� OD� VRWWRVFUL]LRQH� GL� SUHVD� YLVLRQH� HG�DFFHWWD]LRQH�GL� WXWWH� OH�QRUPH�FRQWHQXWH�QHO� SUHVHQWH�5HJRODPHQWR�� H�� SL�� VSHFLILFDWDPHQWH��DOOH�PRGDOLWj�GL�HURJD]LRQH�GHO�VHUYL]LR�H�DO�SDJDPHQWR�GHOOD�WDULIID�SUHYLVWD�SHU�OR�VWHVVR�
���� ,�GLULJHQWL� VFRODVWLFL�� LO�SHUVRQDOH�HGXFDWRUH�� LO�SHUVRQDOH�$7$�� L�PHPEUL�GHOOD�&RPPLVVLRQH�0HQVD�� L� JHQLWRUL�� LO� SHUVRQDOH� FRPXQDOH�� JOL� DPPLQLVWUDWRUL� H� L� YRORQWDUL�FLYLOL�VWDJLVWL�WLURFLQDQWL��WHQXWL�DO�SDJDPHQWR�GHO�SDVWR�D��GHYRQR�SDJDUH DQWLFLSDWDPHQWH�L�SDVWL��DFTXLVWDQGR�SUHVVR�O
8IILFLR�(FRQRPDWR�GHO�&RPXQH�L� UHODWLYL� EXRQL� SDVWR�� LO� FXL� FRVWR� YLHQH� GHWHUPLQDWR� SHULRGLFDPHQWH� GDO� 'LUHWWRUH� G
$UHD�FRPSHWHQWH� FRQ� ULIHULPHQWR� DO� FRVWR� GHO� SDVWR� VRVWHQXWR� GDO� &RPXQH� H� IDWWXUDWR� GDOOD� GLWWD�DSSDOWDWULFH�GHO�VHUYL]LR�E��SHU�SRWHU�XVXIUXLUH�GHO�SDVWR�GHYRQR�HIIHWWXDUH�OD�SUHQRWD]LRQH�FRQWDWWDQGR�LO�FHQWUR�FRWWXUD�HQWUR�OH�RUH������

$57������ &2175,%8=,21(�'(*/,�87(17,
���� 3HU�JOL�DOXQQL�GHOOH�VFXROH�GHOO
,QIDQ]LD��3ULPDULD�H�6HFRQGDULD�GL�SULPR�JUDGR�D�� O¶HURJD]LRQH� GHO� VHUYL]LR� GL� UHIH]LRQH� VFRODVWLFD� SUHYHGH� OD� FRQWULEX]LRQH� D� FDULFR� GHOOH�IDPLJOLH��DL�VHQVL�GHOO¶DUW�����GHOOD�/HJJH�5HJLRQDOH���������E�� OD� *LXQWD� &RPXQDOH� SHULRGLFDPHQWH� ILVVD� OH� TXRWH� GL� FRPSDUWHFLSD]LRQH� FKH� JOL� XWHQWL�GRYUDQQR� FRUULVSRQGHUH� D� SDU]LDOH� FRSHUWXUD� GHO� FRVWR� GHO� VHUYL]LR�� LQGLYLGXDQGR� IDVFH� GL�ULIHULPHQWR� ,6((� H� UHODWLYH� WDULIIH� GL� DFFHVVR�� QHO� GHWHUPLQDUH� O
HQWLWj� GHOOH� WDULIIH� VL� WLHQH�FRQWR� VLD� GHOOH� LQGLFD]LRQL� FRQWHQXWH� QHOOD� /HJJH� UHJLRQDOH� ��������� FRQ� TXRWH� GL�FRPSDUWHFLSD]LRQH�FRUUHODWH�D�IDVFH�,�6�(�(���VLD�GHOOH�HVLJHQ]H�GL�ELODQFLR�F��q�SRVVLELOH�ULFKLHGHUH�O
DSSOLFD]LRQH�GHOOD�WDULIID�DJHYRODWD�SUHVHQWDQGR�FHUWLILFD]LRQH�,6((�LQ� FRUVR�GL� YDOLGLWj�� FRPH�SUHYLVWR�GDO�5HJRODPHQWR� ,6((� DSSURYDWR� FRQ�'HOLEHUD]LRQH�GHO�&RQVLJOLR�&RPXQDOH�Q�����GHO������������H�VXFFHVVLYH�PRGLILFD]LRQL�G�� LO� SDJDPHQWR�GHOOD� UHWWD�PHQVLOH� q�REEOLJDWRULD�SHU� JOL� LVFULWWL� DO� VHUYL]LR�SHU� WXWWR� O
DQQR�VFRODVWLFR��VHFRQGR�OH�PRGDOLWj�LQGLFDWH�GDOO
8IILFLR�,VWUX]LRQH�H�� LO� SDJDPHQWR� DYYLHQH� ³D� FRQVXQWLYR´�� WUDPLWH� EROOHWWD]LRQH� LQYLDWD� DO� GRPLFLOLR� GHOOD�IDPLJOLD�XWHQWH�H�ID�ULIHULPHQWR�DL�SDVWL�HIIHWWLYDPHQWH�FRQVXPDWL��VHFRQGR�OH�SUHVHQ]H�ULOHYDWH�GDOOH� VFXROH� H� LQYLDWH� DOO
8IILFLR� ,VWUX]LRQH�� ,O� SDJDPHQWR� YD� HIIHWWXDWR� HQWUR� OD� VFDGHQ]D�LQGLFDWD�GDOO
8IILFLR�H�GHULYDQWH�GDL� WHPSL�GL� HODERUD]LRQH�H� LQYLR�DOOH� IDPLJOLH�GD�SDUWH�GHO�7HVRULHUH�GHO�&RPXQH�
���� 3HU�VLWXD]LRQL�GL�SDUWLFRODUH�GLVDJLR�HFRQRPLFR�H�VRFLDOH�q�SUHYLVWD�OD�ULGX]LRQH�R�O
HVHQ]LRQH�VX�VSHFLILFD�VHJQDOD]LRQH�GD�SDUWH�GHL�6HUYL]L�6RFLR�$VVLVWHQ]LDOL��&�,�6�6�$����FRPH�GD�$UW�����FRPPD���GHO�UHJRODPHQWR�,�6�(�(��VRSUD�FLWDWR�
���� $� FKL� QRQ� SURYYHGHVVH� DO� YHUVDPHQWR� GHOOD� UHWWD� VHFRQGR� OH� PRGDOLWj� GL� FXL� VRSUD�� YHUUj�



LQYLDWR� XQ� VROOHFLWR� D� UHJRODUL]]DUH� OD� VXD� SRVL]LRQH� HQWUR� L� WHUPLQL� LQGLFDWL� GDOO
8IILFLR�,VWUX]LRQH�� 7UDVFRUVR� WDOH� WHUPLQH�� LO� &RPXQH� UHFXSHUD� OH� VRPPH� GRYXWH� H� QRQ� SDJDWH� LQ�IRUPD�FRDWWLYD��FRQ�L�FRQVHJXHQWL�RQHUL�D�FDULFR�GHO�GHELWRUH�
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���� ,O� VHUYL]LR� GL� WUDVSRUWR� VFRODVWLFR� q� LVWLWXLWR� FRPH� LQWHUYHQWR� YROWR� D� FRQFRUUHUH� DOO
HIIHWWLYD�DWWXD]LRQH� GHO� GLULWWR� DOOR� VWXGLR� SHU� DVVLFXUDUH� OD� IUHTXHQ]D� VFRODVWLFD� GHJOL� DOXQQL�� D�FRQWULEXLUH� D�GLPLQXLUH� LO� WUDIILFR�YHLFRODUH�QHJOL� RUDUL� GL� SXQWD�� H� VL� FRQILJXUD� DOWUHVu� FRPH�PRPHQWR�HGXFDWLYR�DWWR�D�IDYRULUH�LO�SURFHVVR�GL�VRFLDOL]]D]LRQH�H�DJJUHJD]LRQH��DWWUDYHUVR�LO�FRUUHWWR� XVR� GHL� EHQL� GHOOD� FRPXQLWj� HG� LO� ULVSHWWR� GHOOH� UHJROH� FKH� QH� VWDELOLVFRQR� LO�JRGLPHQWR�
���� ,O� VHUYL]LR� q� UHDOL]]DWR� GDO� &RPXQH� QHOO¶DPELWR� GHOOH� SURSULH� FRPSHWHQ]H�� FRPSDWLELOPHQWH�FRQ�OH�GLVSRVL]LRQL�SUHYLVWH�GDOOH�/HJJL�)LQDQ]LDULH�H�GDOOH�HIIHWWLYH�GLVSRQLELOLWj�GL�ELODQFLR��
���� ,O� VHUYL]LR� GL� WUDVSRUWR� VFRODVWLFR�� LQ� DQDORJLD� FRQ L� VHUYL]L� GL� WUDVSRUWR� GL� OLQHD�� QRQ� SXz�FRQVLGHUDUVL� XQ� VHUYL]LR� SHUVRQDOL]]DWR� ULYROWR� D� IURQWHJJLDUH� WXWWH� OH� VLWXD]LRQL� SDUWLFRODUL�GHJOL�XWHQWL�

$57������ 87(17,
���� ,O� &RPXQH� JDUDQWLVFH� LO� VHUYL]LR� GL� WUDVSRUWR� VFRODVWLFR� GDO� OXQHGu� DO� YHQHUGu�� LQ� RUDULR� VLD�DQWLPHULGLDQR� FKH�SRPHULGLDQR�� VHFRQGR� LO� FDOHQGDULR� VFRODVWLFR� DQQXDOPHQWH� VWDELOLWR�GDOOD�5HJLRQH�3LHPRQWH��SHU�L�SOHVVL�LQGLYLGXDWL�GDOO
$PPLQLVWUD]LRQH�FRPXQDOH�LQ�IDVH�GL�DSSDOWR�R�FRQ�DOWUR�DWWR�SXEEOLFR�1RQ� YLHQH� IRUQLWR� LO� WUDVSRUWR GL� ULWRUQR� D� FDVD� H� GL� ULHQWUR� D� VFXROD� LQ� FDVR� GL� SDXVD�SRPHULGLDQD�VHQ]D�VHUYL]LR�PHQVD�
���� ,O�VHUYL]LR�GL�WUDVSRUWR�VFRODVWLFR�q�ULYROWR�DJOL�DOXQQL�LVFULWWL�H�IUHTXHQWDQWL�SUHVVR�OH�VFXROH��VLWH�QHO�&RPXQH��FRQ�SUHFHGHQ]D�SHU�L�UHVLGHQWL�LQ�$OSLJQDQR�
���� �
��� /D� VFHOWD� GD� SDUWH� GHOOD� IDPLJOLD� GL� XQD� VHGH� VFRODVWLFD� GLYHUVD� GD� TXHOOD� GL�FRPSHWHQ]D��VHGH�SL��YLFLQD�DOOD�UHVLGHQ]D�GHOOD�IDPLJOLD��QRQ�Gj�GLULWWR�DO�VHUYL]LR�
���� ,O�VHUYL]LR�YLHQH�LVWLWXLWR�VROR�LQ�SUHVHQ]D�GL�XQ�QXPHUR�GL�XWHQWL�QRQ�LQIHULRUH�D�Q�����SHU�RJQL�PH]]R�SHUFRUVR�� /D� ULFKLHVWD� LQROWUDWD� SUHVXPH� XQD� UHDOH� QHFHVVLWj� GHO� VHUYL]LR� H� XQ�FRQVHJXHQWH� LPSHJQR� DG� XVXIUXLUQH� SHU� WXWWD� OD� GXUDWD� GHOO¶DQQR� VFRODVWLFR� DOOH� FRQGL]LRQL�HVSUHVVH�QHO�SUHVHQWH�UHJRODPHQWR�
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���� /H�IHUPDWH�VRQR�GHILQLWH�H�SURYYLVWH�GL�DGHJXDWD�VHJQDOHWLFD��D�QRUPD�GHO�YLJHQWH�&RGLFH�GHOOD�6WUDGD��SULPD�GHOO¶LQL]LR�GHOO¶DQQR�VFRODVWLFR��D�FXUD�GHL�6HUYL]L�7HFQLFL�GHO�&RPXQH��VHQWLWL�LO�&RPDQGR�GL�3ROL]LD�0XQLFLSDOH�H�O
8IILFLR�,VWUX]LRQH�



���� ,� SHUFRUVL� YHQJRQR� GHILQLWL� DQQXDOPHQWH�� SULPD� GHOO¶LQL]LR� GHOO¶DQQR� VFRODVWLFR�� FRQ�SURYYHGLPHQWR�GHO�'LUHWWRUH�G
$UHD�FRPSHWHQWH�� WHQHQGR�FRQWR�GHOOD�UHVLGHQ]D�GHJOL� LVFULWWL��DQFKH�SUHYHGHQGR�LO�QRQ�XWLOL]]R�GL�DOFXQH�IHUPDWH�/D�IHUPDWD�SUHYLVWD�q�OD�PHGHVLPD�SHU�OD�VDOLWD�H�GLVFHVD�GHOO
DOXQQR��
���� *OL� LWLQHUDUL� H� OH� IHUPDWH� YHQJRQR� LQGLYLGXDWL� HVFOXVLYDPHQWH� VX� VWUDGH� SXEEOLFKH� R� GL� XVR�SXEEOLFR�GHO� WHUULWRULR�GL�$OSLJQDQR�H�QRQ�SRVVRQR�XWLOL]]DUH� VWUDGH�SULYDWH��R�FRPXQTXH� LQ�VLWXD]LRQL�SUHJLXGL]LHYROL�SHU�OD�VLFXUH]]D�GHJOL�XWHQWL�H�R�GHL�PH]]L�GL�WUDVSRUWR�
���� ,� SHUFRUVL� H� OH� IHUPDWH� SRWUDQQR� VXELUH� GHOOH� PRGLILFKH� WHPSRUDQHH� LQ� FDVR� GL� ODYRUL� R�LPSHGLPHQWL�VXOOD�UHWH�VWUDGDOH�
���� ,O� QRUPDOH� VHUYL]LR� QRQ� YLHQH� DVVLFXUDWR� LQ� FDVR� GL� HQWUDWH� VFRODVWLFKH� SRVWLFLSDWH� R� XVFLWH�DQWLFLSDWH�SHU� VFLRSHUR�R� DVVHPEOHH� VLQGDFDOL�� SHU� HFFH]LRQDOL� HYHQWL� DWPRVIHULFL�� R�SHU� DOWUL�PRWLYL�VWUDRUGLQDUL�R�XUJHQWL�
���� /
DXWLVWD� KD� IDFROWj� GL� LQWHUURPSHUH� OD� JXLGD� TXDORUD� ULWHQHVVH FKH� YL� VLDQR� FRQGL]LRQL� GL�SHULFROR�R�GL�SUHJLXGL]LR�DO�VLFXUR�VYROJLPHQWR�GHO�VHUYL]LR�(YHQWXDOL�ULWDUGL�GRYXWL�D�VLWXD]LRQL�GL�LQGLVFLSOLQD�VXL�PH]]L�QRQ�SRWUDQQR�HVVHUH�FRQWHVWDWL�DO�&RPXQH�R�DO�WUDVSRUWDWRUH�
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���� /H IDPLJOLH� FKH� LQWHQGRQR� XVXIUXLUH� GHO� VHUYL]LR� GL� WUDVSRUWR� GHYRQR� SUHVHQWDUH� DOO¶8IILFLR�,VWUX]LRQH�� HQWUR� LO����PDJJLR�GL�RJQL�DQQR�� DSSRVLWD�GRPDQGD�XWLOL]]DQGR�HVFOXVLYDPHQWH� L�PRGXOL�SUHGLVSRVWL�GDOO
8IILFLR�4XDORUD��ULVSHWWR�DOOD�GLVSRQLELOLWj�DFFHUWDWD�GHL�SRVWL�LQ�UHOD]LRQH�DL�SRVWL�GLVSRQLELOL�SHU�L�YDUL�RUGLQL�GL�VFXROD�H�D�FLDVFXQ�SHUFRUVR�VWDELOLWR��FRVu�FRPH�SUHYLVWR�QHO�FDSLWRODWR�GL�DSSDOWR��VL�UHJLVWUDVVH� XQ� HVXEHUR� GL� ULFKLHVWH�� VDUj� SUHGLVSRVWD� XQD� VSHFLILFD� OLVWD� GL� DWWHVD� LQ� EDVH�DOO¶RUGLQH�GL�SUHVHQWD]LRQH��FRPH�ULVXOWDQWH�GDO�WLPEUR�GL�ULFHYLPHQWR�GHOO
8IILFLR�3URWRFROOR�
���� (YHQWXDOL� GRPDQGH� SUHVHQWDWH� IXRUL� WHUPLQH� SRWUDQQR� HVVHUH� DFFROWH�� LQ� EDVH� DOO¶RUGLQH� GL�SUHVHQWD]LRQH� VROWDQWR� VH� VDUDQQR� GLVSRQLELOL� SRVWL� D� VHGHUH� QHJOL� DXWRPH]]L� H� VHQ]D�PRGLILFDUH�RUDUL�H�SHUFRUVL�JLj�VWDELOLWL��,Q�FDVR�FRQWUDULR YHUUDQQR�LQVHULWH�LQ�FRGD�DOOD�OLVWD�GL�DWWHVD�GL�FXL�DO�FRPPD�SUHFHGHQWH�
���� $L� JHQLWRUL� GHL� EDPELQL� YHUUj� GDWD� ULVSRVWD� VFULWWD� LQ� PHULWR� DOO¶HVLWR� GHOO¶LVWDQ]D�� FRQ� OD�VSHFLILFD�GHL�SHUFRUVL��GHOOD�WDULIID�PHQVLOH�GRYXWD�H�GHO�UHJRODPHQWR�GHO�VHUYL]LR�
���� /D� FRPSLOD]LRQH� GHO� PRGXOR� GL� LVFUL]LRQH� FRPSRUWHUj� OD� VRWWRVFUL]LRQH� GL� SUHVD� YLVLRQH� HG�DFFHWWD]LRQH�GL�WXWWH�OH�QRUPH�FRQWHQXWH�QHO�SUHVHQWH�5HJRODPHQWR��H��SL��VSHFLILFDPHQWH��GL�TXHOOH� UHODWLYH� DOOD� VLFXUH]]D� H� DOOD� UHVSRQVDELOLWj� GHOOH� IDPLJOLH�� DOOH� PRGDOLWj� GL� GLVFHVD� H�VDOLWD�GDL�PH]]L�H�DO�SDJDPHQWR�GHOOD�WDULIID�SUHYLVWD�SHU�LO�VHUYL]LR��/H�GRPDQGH�GL�LVFUL]LRQH�QRQ�UHFDQWL�OD�VRWWRVFUL]LRQH�QRQ�VDUDQQR�DFFHWWDWH�
���� 1RQ�VDUDQQR�DOWUHVu�DFFHWWDWH�OH�ULFKLHVWH�SUHVHQWDWH�GD�XWHQWL�FKH�QRQ�ULVXOWLQR�LQ�UHJROD�FRQ�L�SDJDPHQWL� UHODWLYL� DOO¶DQQR� VFRODVWLFR� SUHFHGHQWH�� ,� SDJDPHQWL� LQVROXWL� SRWUDQQR� HVVHUH�UHJRODUL]]DWL�HQWUR�LO�PHGHVLPR�WHUPLQH�ILVVDWR�SHU�OD�SUHVHQWD]LRQH�GHOOH�GRPDQGH�



���� $JOL�XWHQWL�DPPHVVL�DG�XVXIUXLUH�GHO�VHUYL]LR�GL�WUDVSRUWR�YHUUj�ULODVFLDWD�DSSRVLWR�WHVVHULQR�YDOLGR�HVFOXVLYDPHQWH�SHU�O¶DQQR�VFRODVWLFR��GD�HVLELUH�DO�PRPHQWR�GHOOD�VDOLWD�VXO�PH]]R�
���� ,O�VHUYL]LR�VL�LQWHQGH�ULFKLHVWR�SHU�WXWWD�OD�GXUDWD�GHOO¶DQQR�VFRODVWLFR��VDOYR�GLVGHWWD�GD�SDUWH���������GHL� JHQLWRUL� GD� LQROWUDUH� SHU� LVFULWWR�� DOPHQR� �� JLRUQL� SULPD� GHOO¶LQWHUUX]LRQH�� DOO¶8IILFLR�,VWUX]LRQH�FRQ�OD�ULFRQVHJQD�GHO�WHVVHULQR�GL�WUDVSRUWR�
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���� ,�JHQLWRUL�GHJOL�DOXQQL�VL�LPSHJQDQR�DG�HVVHUH�SUHVHQWL�DOOD�IHUPDWD�GHOOR�VFXRODEXV�SHU�ULWLUDUH�LO�SURSULR�ILJOLR��LQ�FDVR�GL�LPSHGLPHQWR�GHYRQR�HVSUHVVDPHQWH�GHOHJDUH�LQ�VHGH�GL�LVFUL]LRQH�XQ�DOWUR�IDPLOLDUH�R��FRPXQTXH��XQ�DGXOWR�GL�ULIHULPHQWR��,Q�FDVL�HFFH]LRQDOL��XOWHULRUL�GHOHJKH�SRWUDQQR�HVVHUH�SUHVHQWDWH�LQ�FRUVR�G¶DQQR�VX�DSSRVLWR�PRGXOR�GHELWDPHQWH�VRWWRVFULWWR�/¶DFFHWWD]LRQH� GHOO
REEOLJR� GL� HVVHUH� SUHVHQWL� DOOD� IHUPDWD� GHOOR� VFXRODEXV� q� FRQGL]LRQH�LQGLVSHQVDELOH�SHU�DFFHGHUH�DO VHUYL]LR�
���� /D� FRQGX]LRQH� GHO� PLQRUH� GDOO¶DELWD]LRQH� DOOD� IHUPDWD� GHOOR� VFXRODEXV� H� YLFHYHUVD� q� GL�FRPSHWHQ]D�GHOOD�IDPLJOLD�FKH�VH�QH�DVVXPH�WXWWH�OH�UHVSRQVDELOLWj��1RQ�SXz�HVVHUH�DWWULEXLWD�DOO¶DXWLVWD�� DOO¶DFFRPSDJQDWRUH� SUHVHQWH� VXOOR� VFXRODEXV� SHU� O¶LQIDQ]LD�� R� DO� &RPXQH� DOFXQD�UHVSRQVDELOLWj�SHU�IDWWL�DFFDGXWL�GXUDQWH�GHWWR�SHUFRUVR�
���� 1HO�FDVR�GL�DOXQQL�FKH�IUHTXHQWDQR�OD�VFXROD�VHFRQGDULD�GL����JUDGR��RYYHUR�OH�FODVVL����H����GHOOD� VFXROD� SULPDULD�� OD� IDPLJOLD� SXz� DXWRUL]]DUH� D� ODVFLDUH� LO EDPELQR� DOOD� IHUPDWD� SHUFKq�ULHQWUL� DXWRQRPDPHQWH� DOO¶DELWD]LRQH�� LQ� WDO� FDVR� GRYUj� HVVHUH� VRWWRVFULWWD� DSSRVLWD�GLFKLDUD]LRQH��QHOOD�TXDOH�OD�IDPLJOLD�VL�DVVXPH�RJQL�UHVSRQVDELOLWj�LQ�PHULWR�
���� 1HL�FDVL�LQ�FXL�LO�JHQLWRUH��R�FKL�GD�OXL�GHOHJDWR��QRQ�IRVVH�SUHVHQWH�DOOD�IHUPDWD�SHU�LO�ULWLUR�GHO�ILJOLR�� O¶DOXQQR� QRQ� YHUUj� IDWWR� VFHQGHUH� GDOO¶DXWRPH]]R� HG� DO� WHUPLQH� GHO� JLUR� VDUj� GDWR� LQ�FRQVHJQD�DO�SRVWR�GL�SXEEOLFD�VLFXUH]]D�SL��YLFLQR�6H�OD�VLWXD]LRQH�VRSUD�GHVFULWWD�GRYHVVH�ULSHWHUVL�SL��GL�GXH�YROWH��LO�VHUYL]LR�VDUj�VRVSHVR SHU�O
DQQR�VFRODVWLFR�LQ�FRUVR�
���� /¶LVFUL]LRQH�DO�VHUYL]LR�FRPSRUWD�LO�VXR�XWLOL]]R�FRQ�FRQWLQXLWj�H�UHJRODULWj��$O�ILQH�GL�HYLWDUH�SRVVLELOL�GLVJXLGL��OH�IDPLJOLH�GRYUDQQR�FRPXQLFDUH�WHPSHVWLYDPHQWH�DOO
8IILFLR�,VWUX]LRQH��R�LQ� VXERUGLQH� DJOL� DGGHWWL� �DXWLVWD� H�R� DFFRPSDJQDWRUH��� HYHQWXDOL� JLRUQL� H�R� SHULRGL� GL� QRQ�XWLOL]]R� GHO� VHUYL]LR� VWHVVR�� 1RQ� q� DPPHVVD� DOFXQD� RFFDVLRQDOH� YDULD]LRQH� GHOOH� IHUPDWH� GL�VDOLWD�R�GL�GLVFHVD�LQGLYLGXDWH�DOO¶DWWR�GHOO¶LVFUL]LRQH�/H� IDPLJOLH� VRQR� LQYLWDWH� D� LQGLFDUH� XQ� QXPHUR� GL� WHOHIRQR� SHU� HYHQWXDOL� FRQWDWWL� XUJHQWL�UHODWLYL�DO�VHUYL]LR�

$57������ $&&203$*1$0(172
���� ,O� VHUYL]LR�GL�DFFRPSDJQDPHQWR� VXOOR� VFXRODEXV�q�JDUDQWLWR� VROR�SHU� L�EDPELQL�GHOOD�6FXROD�GHOO¶,QIDQ]LD��H[�DUW����'�0� ������������(
� IDFROWj� GHOO
$PPLQLVWUD]LRQH� FRPXQDOH� HVWHQGHUH� LO� VHUYL]LR�� DQFKH� VROR� SHU� SHULRGL�SDU]LDOL��DJOL�DOWUL�XWHQWL�



$57������ &2175,%8=,21(�'(*/,�87(17,
���� /¶HURJD]LRQH� GHO� VHUYL]LR� GL� WUDVSRUWR� VFRODVWLFR� SUHYHGH� OD� FRQWULEX]LRQH� D� FDULFR� GHOOH�IDPLJOLH��DL�VHQVL�GHOO¶DUW�����GHOOD�/HJJH�5HJLRQDOH���������7DOH� TXRWD� GL� FRPSDUWHFLSD]LRQH�� GHQRPLQDWD� GL� VHJXLWR� ³UHWWD´�� YLHQH� VWDELOLWD� FRQ�GHOLEHUD]LRQH�GL�*LXQWD�FRPXQDOH��
���� ,O� SDJDPHQWR� GHOOD� UHWWD� PHQVLOH� q� REEOLJDWRULD� SHU� JOL� LVFULWWL� DO� VHUYL]LR� SHU� WXWWR� O
DQQR�VFRODVWLFR��VHFRQGR�OH�VHJXHQWL�PRGDOLWj�D�� LO�SDJDPHQWR�GHYH
HVVHUH�HIIHWWXDWR�DQWLFLSDWDPHQWH��HQWUR�L�SULPL�FLQTXH�JLRUQL� ODYRUDWLYL�GHO�PHVH�LQ�FRUVR�E��OD�TXRWD�QRQ�q�GRYXWD�HVFOXVLYDPHQWH LQ�SUHVHQ]D�GL�ULQXQFLD�VFULWWD�DO�VHUYL]LR��D�GHFRUUHUH�GDO�PHVH�VXFFHVVLYR�DOO
LVWDQ]D�(
� IDFROWj�GHOOD�*LXQWD�FRPXQDOH�SUHYHGHUH�WDULIIH�GLYHUVLILFDWH�SHU�JOL�XWHQWL�FKH�ULFKLHGRQR�VWDELOPHQWH�VROR�XQD�WUDWWD�GHO�VHUYL]LR��DQGDWD�R�ULWRUQR��
���� 1RQ�VRQR�SUHYLVWH� ULGX]LRQL�DOOD�TXRWD�GL� FRQWULEX]LRQH��RYYHUR� ULPERUVL� LQ�FDVR�GL�DVVHQ]D�WHPSRUDQHD� R� ULWLUL� GHOO¶DOXQQR� WUDVSRUWDWR�� R� GL� XWLOL]]R� SDU]LDOH� GHO� VHUYL]LR�� VDOYR� TXDQWR�LQGLFDWR�DO�FRPPD�SUHFHGHQWH���
��� ,Q� FDVR� GL� VRVSHQVLRQH� WHPSRUDQHD� GHO� VHUYL]LR� �SHU� PRWLYL� WHFQLFL�� DWPRVIHULFL��VFLRSHUR�GHJOL�DGGHWWL��RG�DOWUR��q�ULFRQRVFLXWR�LO�ULPERUVR��WUDPLWH�FRQJXDJOLR�VXOOD�UHWWD�GHO�PHVH�VXFFHVVLYR��GDO����JLRUQR�GL�VRVSHQVLRQH�QHOO
DQQR�VFRODVWLFR�LQ�FRUVR�
���� $� FKL� QRQ� SURYYHGHVVH� DO� YHUVDPHQWR� GHOOD� UHWWD� VHFRQGR� OH� PRGDOLWj� GL� FXL� VRSUD�� YHUUj�LQYLDWR� XQ� VROOHFLWR� D� UHJRODUL]]DUH� OD� VXD� SRVL]LRQH� HQWUR� L� WHUPLQL� LQGLFDWL� GDOO
8IILFLR�,VWUX]LRQH�� 7UDVFRUVR� WDOH� WHUPLQH�� LO� &RPXQH� UHFXSHUD� OH� VRPPH� GRYXWH� H� QRQ� SDJDWH� LQ�IRUPD�FRDWWLYD��FRQ�L�FRQVHJXHQWL�RQHUL D�FDULFR�GHO�GHELWRUH�
���� &RORUR� FKH� QRQ� DYHVVHUR� UHJRODUL]]DWR� OD� ORUR� SRVL]LRQH� QRQ� SRWUDQQR� IDUH� ULFKLHVWD� GHO�VHUYL]LR�SHU�L�VXFFHVVLYL�DQQL�VFRODVWLFL��VDOYR�UHJRODUL]]D]LRQH�GHL�SDJDPHQWL�

$57������ 1250(�',�&203257$0(172
���� 'XUDQWH� JOL� VSRVWDPHQWL� JOL� XWHQWL� GRYUDQQR� WHQHUH� XQ� FRPSRUWDPHQWR� FRUUHWWR� HG� LQ�SDUWLFRODUH�D��QRQ�XWLOL]]DUH�LO�VHUYL]LR�VHQ]D�WHVVHULQR�GL�ULFRQRVFLPHQWR�E��ULPDQHUH�VHGXWL�SHU�WXWWR�LO�SHUFRUVR�H��RYH�SUHVHQWL��XWLOL]]DUH�OH�FLQWXUH�GL�VLFXUH]]D�F��QRQ�UHFDUH�GLVWXUER�DO�SHUVRQDOH�HG�DL�FRPSDJQL�G��QRQ�SRUWDUH�VXOOR�VFXRODEXV�RJJHWWL�SHULFRORVL�SHU�Vq�R�SHU�JOL�DOWUL�H��DWWHQHUVL�DOOH�UDFFRPDQGD]LRQL�GHJOL�DXWLVWL�H��VH�SUHVHQWL��GHJOL�DFFRPSDJQDWRUL��LQ�PHULWR�DOOH�FDXWHOH�GD�RVVHUYDUH�SHU�OD�VLFXUH]]D�GHO YLDJJLR�
���� ,Q� FDVR� GL� FRPSRUWDPHQWR� VFRUUHWWR�� O
XWHQWH�IDPLJOLD� LQFRUUHUj�� VHFRQGR� LO� FULWHULR� GHOOD�FRUUHOD]LRQH� DOOD� JUDYLWj� GHOO¶LQIUD]LRQH�� DO� SUHJLXGL]LR� FKH� TXHVWD� SRWUHEEH� DUUHFDUH� DO�UHJRODUH�IXQ]LRQDPHQWR�GHO�VHUYL]LR��R�LQ�FDVR�GL�FRPSRUWDPHQWR�UHFLGLYR��D��DG�DPPRQL]LRQH�VFULWWD�LQGLUL]]DWD�DO�JHQLWRUH�PHGLDQWH�UDFFRPDQGDWD�E��DOOD�VRVSHQVLRQH�GDO�VHUYL]LR�SHU�XQ�SHULRGR�PDVVLPR�GL�JLRUQL���F��DOOD�VRVSHQVLRQH�GHILQLWLYD�GHO�VHUYL]LR�



���� ,�JHQLWRUL�R� L� WXWRUL�GHO�PLQRUH�VDUDQQR� LQ�RJQL�FDVR� WHQXWL�D� ULVDUFLUH� L�GDQQL�HYHQWXDOPHQWH�FDXVDWL� DOO¶DXWRPH]]R�� SUHYLD� GRFXPHQWD]LRQH� H� TXDQWLILFD]LRQH� GHJOL� VWHVVL� GD� SDUWH� GHOOD�'LWWD�DSSDOWDWULFH�H�YHULILFDWD�GDOO
8IILFLR�,VWUX]LRQH��,O�SDJDPHQWR�GHOO¶LPSRUWR�VDUj�SUHFHGXWR�GD� UHJRODUH� FRQWHVWD]LRQH� GHO� GDQQR� DUUHFDWR� PHGLDQWH� UDFFRPDQGDWD�� ,� JHQLWRUL�� QHL� GLHFL�JLRUQL�GDOOD�GDWD�GL�QRWLILFD�GHOO¶LQDGHPSLHQ]D��SRWUDQQR�SUHVHQWDUH�OH�SURSULH�FRQWURGHGX]LRQL�VXOOH�TXDOL�GHFLGHUj�LO�'LUHWWRUH�G
$UHD�FRPSHWHQWH�
$57������ $66,&85$=,21(

���� /¶$PPLQLVWUD]LRQH�&RPXQDOH�FXUHUj�FKH�WXWWL�JOL�XWHQWL��L�PH]]L�H�JOL�RSHUDWRUL��VLDQR�FRSHUWL�GD� LGRQHD� SROL]]D� DVVLFXUDWLYD�� D� FDULFR� GHOO
(QWH� R� GHOOD�'LWWD� DSSDOWDWULFH�� VHFRQGR� TXDQWR�VWDELOLWR�QHO�FDSLWRODWR�G
DSSDOWR�
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����� 6L� ULPDQGD� DO� 5HJRODPHQWR� DSSURYDWR� FRQ� GHOLEHUD]LRQH� GHO� &RQVLJOLR� FRPXQDOH� Q�� ��� GHO������������
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���� /H�DWWLYLWj�HVWLYH�KDQQR�FRPH�REELHWWLYR RIIULUH�DL�EDPELQL�H�DL� UDJD]]L� �GL�VHJXLWR�³XWHQWL´��XQD�PROWHSOLFLWj�G
RFFDVLRQL�GL�VYDJR�H�GL�FUHVFLWD�HGXFDWLYD�DQFKH�GXUDQWH�LO�SHULRGR�HVWLYR�GL�FKLXVXUD� GHOOH� VFXROH�� QRQFKq� GL� GDUH� FRQFUHWH� ULVSRVWH� DOOH� UHDOL� HVLJHQ]H� GHOOH� IDPLJOLH�LPSHJQDWH�LQ�DWWLYLWj�ODYRUDWLYD�
���� /H�DWWLYLWj�HVWLYH�VL�VXGGLYLGRQR�LQ�D��FHQWUL�HVWLYL��ULYROWL�DJOL�DOXQQL�GHOOD�VFXROD�GHOO
REEOLJR��IDVFLD�GL�HWj������DQQL�E��PDWHUQD�HVWLYD��ULYROWD�DJOL�DOXQQL�GHOOD�VFXROD�GHOO
LQIDQ]LD��IDVFLD�GL�HWj�����DQQL�

$57������ 87(17,��$&&(662�$/�6(59,=,2��3$*$0(17,
���� ,O� VHUYL]LR� q� D� GLVSRVL]LRQH� GHOOH� IDPLJOLH�EDPELQL� UHVLGHQWL� LQ� $OSLJQDQR�� RYYHUR� LVFULWWL�SUHVVR�OH�VFXROH�VLWH�QHO�&RPXQH��RYYHUR�DYHQWL�XQ�JHQLWRUH�GLSHQGHQWH�GL�UXROR�GHO�&RPXQH�GL�$OSLJQDQR��DQFKH�SRUWDWRUL�GL�KDQGLFDS�&RORUR�FKH� LQWHQGRQR�XVXIUXLUH�GHO� VHUYL]LR�GHYRQR� LQROWUDUH�GRPDQGD�VX�DSSRVLWR�PRGXOR���SUHGLVSRVWR� GDOO
8IILFLR� FRPSHWHQWH� H� GHELWDPHQWH� SXEEOLFL]]DWR�� HQWUR� OD� GDWD� ILVVDWD� RJQL�DQQR�GDO�&RPXQH�H�SUHFHGHQWH�O¶LQL]LR�GHO�VHUYL]LR��VSHFLILFDQGR�L�WXUQL�GL�IUHTXHQ]D�ULFKLHVWL��/H� DFFHWWD]LRQL� GHOOH� LVFUL]LRQL� VRQR� VXERUGLQDWH� DOOD� GLVSRQLELOLWj� GL� SRVWL�� SHU� VLQJROR�VHUYL]LR�WXUQR�H�QHO�ULVSHWWR�GHL�UDSSRUWL�QXPHULFL�HGXFDWRUH�EDPELQR��FRVu�FRPH�SUHYLVWL�QHO�FDSLWRODWR�GL�DSSDOWR�/H GRPDQGH�YDQQR�ULSUHVHQWDWH�RJQL�DQQR�
���� /H�GRPDQGH�SHUYHQXWH�VDUDQQR�RUGLQDWH�VHFRQGR�L�VHJXHQWL�FULWHUL�D��XWHQWL�FRQ�KDQGLFDS�E��FDVL�VRFLDOL�VHJXLWL�H�VHJQDODWL�GDL�VHUYL]L�VRFLDOL��&�,�6�6�$���F��DOWUL�XWHQWL�LQ�EDVH�DOOD�GDWD�GL�SUHVHQWD]LRQH�GHOOD�GRPDQGD��FRPH�ULVXOWDQWH�GDO�WLPEUR�GL�ULFHYLPHQWR�GHOO
8IILFLR�3URWRFROOR�
���� $L� ULFKLHGHQWL� YHUUj� GDWD� ULVSRVWD� VFULWWD� LQ� PHULWR� DOO¶HVLWR� GHOO¶LVWDQ]D�� OH� IDPLJOLH� OH� FXL�LVWDQ]H� VLDQR� VWDWH� DFFROWH�YHUUDQQR� LQYLWDWH� D�SUHVHQWDUH� HQWUR� OD�GDWD�GL� LQL]LR�GHO� VHUYL]LR�ULFHYXWD�GL�YHUVDPHQWR�GHOO
LQWHUD�UHWWD�GRYXWD�

$57������ &2175,%8=,21(�'(*/,�87(17,
���� *OL�XWHQWL�GHYRQR�FRUULVSRQGHUH�� D� WLWROR�GL�FRQWULEX]LRQH��XQD�UHWWD��DSSURYDWD FRQ�DSSRVLWD�GHOLEHUD]LRQH� GL� *LXQWD� FRPXQDOH� VXGGLYLVD� LQ� TXRWD� GL� LVFUL]LRQH� H� TXRWD� GL� IUHTXHQ]D��FRPSUHQVLYD� GL� UHIH]LRQH�� DVVLFXUD]LRQH� H� GHOOH� DWWLYLWj� FKH� VL� UHDOL]]DQR� DOO¶LQWHUQR� GHO�VHUYL]LR��(YHQWXDOL� ULWDUGL� R� LQDGHPSLHQ]H� QHO� YHUVDPHQWR� FRPSRUWDQR�� D� LQVLQGDFDELOH� JLXGL]LR� GHO�&RPXQH��O¶HVFOXVLRQH�GDO�VHUYL]LR�
���� ,Q� FDVR� GL� GRFXPHQWDWH� GLIILFROWj� HFRQRPLFKH� GHOOD� IDPLJOLD� q� DPPHVVD� OD� UDWHL]]D]LRQH�



��

GHOO
LPSRUWR�GRYXWR�� LQ�QRQ�SL��GL� �� UDWH��/D� UDWHL]]D]LRQH� q� DXWRUL]]DWD�FRQ� DWWR� VFULWWR�GHO�'LUHWWRUH�G
$UHD�FRPSHWHQWH��/H�UDWH�GHYRQR�HVVHUH�FRPSOHWDPHQWH�YHUVDWH�SULPD�GHOO
LQL]LR�GHOO
XOWLPR�WXUQR�ULFKLHVWR�
���� 1HO�FDVR�LQ�FXL�SHU�PRWLYL�IDPLOLDUL�H�R�GL�VDOXWH�LO�EDPELQR�VLD�LPSRVVLELOLWDWR�D�IUHTXHQWDUH��OD�TXRWD�GL�LVFUL]LRQH�SHU�RJQL�WXUQR�QRQ�VDUj�ULPERUVDWD��/H�TXRWH�GL�SDUWHFLSD]LRQH�YHUUDQQR�LQYHFH� ULPERUVDWH� VH� O
XWHQWH� QRQ� DYUj� LQL]LDWR� OD� IUHTXHQ]D� SHU� FRPSURYDWL� JUDYL�PRWLYL� GL�VDOXWH�H�SUHYLD�SUHVHQWD]LRQH�GL�ULFKLHVWD�VFULWWD�DOO¶8IILFLR�,VWUX]LRQH�/H� GRPDQGH� SHUYHQXWH� ROWUH� LO� WHUPLQH� VWDELOLWR� QRQ� GRYUDQQR� HVVHUH� DFFRPSDJQDWH� GDOOD�ULFHYXWD�GL�SDJDPHQWR�GHOOD�TXRWD�GL�LVFUL]LRQH�FKH��VH�YHUVDWD��QRQ�VDUj�ULPERUVDWD�

$57������ 25*$1,==$=,21(�'(/�6(59,=,2
���� ,O�VHUYL]LR�q�RUJDQL]]DWR�GDO�&RPXQH�DQFKH�ULFRUUHQGR�D�'LWWH�R�&RRSHUDWLYH�GHO�VHWWRUH��/H�DWWLYLWj�HVWLYH�VRQR�LQ�IXQ]LRQH�GDO�OXQHGu�DO�YHQHUGu��,O�SHULRGR�GL�VYROJLPHQWR�H�JOL�RUDUL�JLRUQDOLHUL� GL� DSHUWXUD� VRQR� GHWHUPLQDWL� DQQXDOPHQWH� GDO� 'LUHWWRUH� G
$UHD� FRPSHWHQWH� FKH�LQGLYLGXD�� QHO� ULVSHWWR� GHO� SUHVHQWH� 5HJRODPHQWR� H� GHJOL� LQGLUL]]L� GHOO
$PP�QH� FRPXQDOH��FRPSDWLELOPHQWH� FRO� FDSLWRODWR� G
DSSDOWR� GHO� VHUYL]LR�� O¶DUWLFROD]LRQH� SL�� IXQ]LRQDOH� LQ�UHOD]LRQH�DQFKH�DOOH�ULFKLHVWH�GHOO¶XWHQ]D�
���� *OL�XWHQWL�GHYRQR�ULVSHWWDUH�ULJRURVDPHQWH�JOL�RUDUL�GL�LQJUHVVR�H�XVFLWD��,�JHQLWRUL�SRVVRQR�IDU�XVFLUH� L� EDPELQL� SULPD� GHOO¶RUDULR� SUHYLVWR�� SHU� PRWLYDWH� HVLJHQ]H�� SUHYLR� DFFRUGR� FRQ� JOL�HGXFDWRUL�GHOOD�VH]LRQH�H�ILUPD�GL�ULWLUR�*OL�HGXFDWRUL�KDQQR�O¶REEOLJR�GL�FRQVHJQDUH�DOO¶XVFLWD�L�EDPELQL�VROWDQWR�DL�ULVSHWWLYL�JHQLWRUL��D� FKL� QH� HVHUFLWD� OD� SDWULD� SRWHVWj�� RSSXUH� DG� DOWUH� SHUVRQH� DGXOWH� GHOHJDWH� SHU� VFULWWR� GDJOL�VWHVVL�JHQLWRUL��4XDORUD��GRSR�O¶RUDULR�GL�FKLXVXUD�GHO�VHUYL]LR�XQ�EDPELQR�QRQ�VLD�DQFRUD�VWDWR�ULWLUDWR��O¶HGXFDWRUH�SUHVHQWH�q�WHQXWR�D�SUROXQJDUH�OD�SHUPDQHQ]D�LQ�VHUYL]LR�LQ�DWWHVD�FKH�OD�IDPLJOLD�YHQJD�UHSHULWD�
���� ,� SDVWL� YHQJRQR� HURJDWL� GDOOD� 'LWWD� DSSDOWDWULFH� GHO� VHUYL]LR� PHQVD� VXOOD� EDVH� GHOOH� WDEHOOH�GLHWHWLFKH�H�GHL�PHQ��SUHYLVWL�LQ�FDSLWRODWR�
���� /H� DWWLYLWj� HGXFDWLYH� H� ULFUHDWLYH� SURSRVWH� DOO¶LQWHUQR� GHL� FHQWUL� HVWLYL� VRQR� RUJDQL]]DWH� LQ�FRHUHQ]D�FRQ�LO�SURJHWWR�HGXFDWLYR�HODERUDWR�FKH�FRQVLGHUD�TXDOL�HOHPHQWL�IRQGDPHQWDOL�D��OD�VRFLDOL]]D]LRQH�H�LO�GLYHUWLPHQWR�TXDOL�ULVSRVWH�DG�XQ�VDQR�XWLOL]]R�GHO�WHPSR�OLEHUR�������������E�� O¶DSSUHQGLPHQWR� H� OR� VYLOXSSR� GL� FRPSHWHQ]H� TXDOL� VWLPROR� DOOD� FUHDWLYLWj��DOO¶LPPDJLQD]LRQH��DOOD�PDQLSROD]LRQH��DOOD�GUDPPDWL]]D]LRQH��GDQGR�VSD]LR�DOOH�YDULH�IRUPH�GL�JLRFR�H�GL�DWWLYLWj�PRWRULD��F��O¶DFFRJOLHQ]D�HG�LO�VRVWHJQR�DOOH�GLYHUVLWj�LQ�XQ�FOLPD�GL�VROLGDULHWj�G��LO�UDSSRUWR�IUD�L�EDPELQL�H�FRQ�JOL�HGXFDWRUL�LPSURQWDWR�DOOD�FROODERUD]LRQH�H��LO�UDSSRUWR�FRQ�O¶DPELHQWH�DO�ILQH�GL�UDIIRU]DUH�LO�YDORUH�GL�FLz�FKH�FL�FLUFRQGD�
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���� ,�JHQLWRUL�GL�EDPELQL�FRQ�SUREOHPL�GL�VDOXWH�ULOHYDQWL��DOOHUJLH��LQWROOHUDQ]H��PDODWWLH�FURQLFKH��HVLJHQ]D� GL� DVVXQ]LRQH� GL� IDUPDFL�� HFF�� GRYUDQQR� FRPXQLFDUOR� DOO
8IILFLR� ,VWUX]LRQH��DOOHJDQGR� RSSRUWXQD� FHUWLILFD]LRQH� PHGLFD�� SULPD� GHOO¶LQL]LR� GHOOH� $WWLYLWj� HVWLYH�� SHU�FRQVHQWLUH�GL�SURJUDPPDUH�JOL�RSSRUWXQL�DFFRUJLPHQWL�RUJDQL]]DWLYL�



��

���� *OL�XWHQWL�GHYRQR�XVXIUXLUH�GHO�VHUYL]LR�ULVSHWWDQGR�OH�UHJROH�GL�FLYLOH�FRPSRUWDPHQWR��VHQ]D�DUUHFDUH�GDQQR�DOOH�DWWUH]]DWXUH�H�VWUXWWXUH�XWLOL]]DWH�GDO�&RPXQH�H�VHQ]D�FUHDUH�GLIILFROWj�DJOL�DOWUL�XWHQWL�(YHQWXDOL�FRPSRUWDPHQWL�FRQWUDUL�DOOD�SUHVHQWH�GLVSRVL]LRQH�SRVVRQR�IDU�GHFDGHUH�O
XWHQWH�GDO�GLULWWR�DOOD�SUHVWD]LRQH�GHO�VHUYL]LR�� IDWWR�VDOYR� LO�GLULWWR�GHO�&RPXQH�GL� UHFXSHUDUH� LQ� IRUPD�FRDWWLYD�L�GDQQL�DUUHFDWL�/H� FRQWHVWD]LRQL� YHUUDQQR� FRPXQLFDWH� D� PH]]R� OHWWHUD� UDFFRPDQGDWD� H� OD� IDPLJOLD� DYUj� D�GLVSRVL]LRQH� GLHFL� JLRUQL� GDOOD� GDWD� GL� ULFHYLPHQWR� SHU� SUHVHQWDUH� LQ� IRUPD� VFULWWD� OH� VXH�FRQWURGHGX]LRQL�� /D� GHFDGHQ]D� GDO� VHUYL]LR� DYYHUUj� FRQ� OHWWHUD� UDFFRPDQGDWD� D� ILUPD� GHO�'LUHWWRUH�G
$UHD�FRPSHWHQWH�
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���� ,O�VHUYL]LR�GL�OXGRWHFD��3XQWR�*LRFR�³/D�*LUDQGROD´��q�LVWLWXLWR�GDO�&RPXQH�FRPH�LQWHUYHQWR�YROWR�D�GDUH� O
RSSRUWXQLWj�DOOH�IDPLJOLH�GHL�EDPELQL�GL�HWj�FRPSUHVD�WUD� L�]HUR�H� L�VHL�DQQL�GL�XVXIUXLUH� GL� XQ� ORFDOH� LGRQHR� DO� JLRFR� FRQ� LO� FRLQYROJLPHQWR� DWWLYR� GHL� JHQLWRUL�� �
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