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&$32�,��

5()(5(1'80�&2168/7,92�

�

�

$UW���

,VWLWX]LRQH�
�

��±�,O�UHIHUHQGXP�FRQVXOWLYR��SUHYLVWR�GDOOD�OHJJH���������Q������H�GLVFLSOLQDWR�GDJOL�DUWW�����

��� H� ��� GHOOR� VWDWXWR� FRPXQDOH� QRQFKp� GDO� SUHVHQWH� UHJRODPHQWR�� q� LVWLWXLWR� SHU� OD�

SDUWHFLSD]LRQH�SRSRODUH��

�

��±��,O�UHIHUHQGXP�FRQVXOWLYR�GHYH�DYHUH�SHU�RJJHWWR�PDWHULH�GL�HVFOXVLYD�FRPSHWHQ]D�ORFDOH��

HFFHWWXDWH�TXHOOH�HVSUHVVDPHQWH�QRQ�DPPHVVH�DOO¶DUW�����FRPPD���GHOOR�VWDWXWR�FRPXQDOH��

�

��±�&RQ�OD�FRQVXOWD]LRQH�UHIHUHQGDULD�L�FLWWDGLQL�HVSULPRQR�OD�YRORQWj�HG�L�ORUR�RULHQWDPHQWL�

LQ�PHULWR�D�WHPL��LQL]LDWLYH��SURJUDPPL�H�SURJHWWL�GL�LQWHUHVVH�JHQHUDOH�GHOOD�FRPXQLWj��

�

�

$UW���

,QL]LDWLYD�

�

��±�,O�UHIHUHQGXP�q�LQGHWWR�VX�LQL]LDWLYD�GHO�&RQVLJOLR�FRPXQDOH�R�VX�LQL]LDWLYD�GHL�FLWWDGLQL��

�

��±�3RVVRQR�VYROJHUVL�FRQWHPSRUDQHDPHQWH�UHIHUHQGXP�G¶LQL]LDWLYD�GHO�&RQVLJOLR�FRPXQDOH�

H�G¶LQL]LDWLYD�GHL�FLWWDGLQL��SXUFKp�QRQ�VLD�VXSHUDWR�LO�QXPHUR�GL����

�

�

$UW���

,QL]LDWLYD�GHO�&RQVLJOLR�FRPXQDOH�

�

��±�/D�SURSRVWD�SHU� LQGLUH� OD� FRQVXOWD]LRQH� UHIHUHQGDULD� q� LVFULWWD� DOO¶RUGLQH�GHO� JLRUQR�GHO�

&RQVLJOLR� FRPXQDOH� VHFRQGR� OH� PRGDOLWj� H� QHL� WHUPLQL� SUHYLVWL� GDOOH� QRUPH� YLJHQWL� LQ�

PDWHULD��

�

�� ±� /D� GHOLEHUD]LRQH� DGRWWDWD� G¶LQL]LDWLYD� GHO� &RQVLJOLR� FRPXQDOH� VWDELOLVFH� LO� WHVWR� GHO�

TXHVLWR�GD� VRWWRSRUUH�D�FRQVXOWD]LRQH��FKH�GHYH�HVVHUH�FKLDUR�HG�XQLYRFR��H� VWDQ]LD� L� IRQGL�

QHFHVVDUL�SHU�O¶RUJDQL]]D]LRQH�GHO�UHIHUHQGXP��

�

�� ±� /D� GHOLEHUD]LRQH� GHYH� HVVHUH� DGRWWDWD� FRQ� LO� YRWR� IDYRUHYROH� GL� ���� GHL� FRQVLJOLHUL�

DVVHJQDWL�

�

�

$UW���

,QL]LDWLYD�GHL�FLWWDGLQL�

�

�� ±� ,� FLWWDGLQL� FKH� LQWHQGRQR� SURPXRYHUH� XQ� UHIHUHQGXP� FRQVXOWLYR� FRVWLWXLVFRQR� XQ�

&RPLWDWR�SURPRWRUH�H�LQYLDQR�DO�6LQGDFR�XQD�FRPXQLFD]LRQH�GDOOD�TXDOH�ULVXOWL��



��

D�� O¶LOOXVWUD]LRQH�GHOOH�ILQDOLWj�GHOOD�FRQVXOWD]LRQH��

E�� OD� GHILQL]LRQH� GHO� TXHVLWR� FKH� GRYUj� HVVHUH� RJJHWWR� GHO� UHIHUHQGXP� H� FKH� GRYUj� HVVHUH�

IRUPXODWR�LQ�PRGR�WDOH�GD�SHUPHWWHUH�ULVSRVWH�FKLDUH�HG�XQLYRFKH�GD�SDUWH�GHJOL�HOHWWRUL��

F�� O¶LQGLFD]LRQH�GHO�QRPLQDWLYR� H� LO� UHFDSLWR�GHO�SUHVLGHQWH� H�YLFHSUHVLGHQWH� GHO�&RPLWDWR�

SURPRWRUH�FRQ�IXQ]LRQL�GL�UDSSUHVHQWDQ]D�GHO�&RPLWDWR�VWHVVR��DL�TXDOL�YHUUDQQR�LQYLDWH�

WXWWH� OH� FRPXQLFD]LRQL� GHO� FDVR� H� VSHWWHUj� O¶HVHUFL]LR� GHL� GLULWWL� H� IDFROWj� SUHYLVWH� GDO�

SUHVHQWH�UHJRODPHQWR���

'HOOD� FRPXQLFD]LRQH� FKH� HVSULPH� O¶LQWHQWR� GL� SURPXRYHUH� XQ� UHIHUHQGXP� VDUj� ULODVFLDWD�

DSSRVLWD�ULFHYXWD��GDOOD�FXL�GDWD�GHFRUUHUj�LO�SHULRGR�XWLOH�SHU�OD�UDFFROWD�GHOOH�VRWWRVFUL]LRQL�

LQGLFDWR�DO�VXFFHVVLYR�FRPPD����

�

�� ±� ,O� &RPLWDWR� SURPRWRUH� SUHVHQWD� DOO¶$PPLQLVWUD]LRQH� FRPXQDOH� XQD� ULFKLHVWD� GL�

UHIHUHQGXP�FKH�GHYH�FRQWHQHUH�LO� WHVWR�GD�VRWWRSRUUH�DJOL�HOHWWRUL�H�GHYH�HVVHUH�VRWWRVFULWWD��

FRQ�ILUPH�DXWHQWLFDWH�QHOOH�IRUPH�GL�OHJJH��GD�DOPHQR�LO�����GHJOL�HOHWWRUL�LVFULWWL�QHOOH�OLVWH�

GHO�&RPXQH�DOOD�GDWD�GHO�SULPR�JHQQDLR�GHOO¶DQQR�QHO�TXDOH�YLHQH�SUHVHQWDWD�OD�ULFKLHVWD��

�

��±� /H� ILUPH�GHL� VRWWRVFULWWRUL� VRQR�DSSRVWH� VX� PRGXOL� GL� GLPHQVLRQL�XJXDOL� D�TXHOOH�GHOOD�

FDUWD�EROODWD�FLDVFXQR�GHL�TXDOL�GHYH�FRQWHQHUH�DOO¶LQL]LR�GL�RJQL�IDFFLDWD�OD�GLFLWXUD�³&RPXQH�

GL� &DVWHOQRYR� QH¶� 0RQWL´�� ³5LFKLHVWD� GL� UHIHUHQGXP� FRQVXOWLYR´� VHJXLWD� GDOO¶LQGLFD]LRQH��

FRPSOHWD�H�FKLDUDPHQWH�OHJJLELOH��GHO�TXHVLWR�UHIHUHQGDULR��VHFRQGR�XQR�VFKHPD�FKH��D�WLWROR�

SXUDPHQWH�HVHPSOLILFDWLYR��VL�DFFOXGH�DO�SUHVHQWH�UHJRODPHQWR�FRPH�DOOHJDWR�$��

,� PRGXOL� SULPD� GL� HVVHUH� SRVWL� LQ� XVR� VRQR� SUHVHQWDWL� DO� VHJUHWDULR� FRPXQDOH�� R�� LQ� VXD�

DVVHQ]D��DO�YLFHVHJUHWDULR��FKH��QHO�WHUPLQH�GL���JLRUQL�GDOOD�ULFKLHVWD��OL�YLGLPD��DSSRQHQGR�

DOO¶LQL]LR�GL�RJQL�IRJOLR�OD�GDWD��LO�QXPHUR�SURJUHVVLYR�HG�LO�EROOR�GHO�&RPXQH��

�

��±�/H�ILUPH�VRQR�DSSRVWH�DO�GL�VRWWR�GHO� WHVWR�GHO�TXHVLWR� UHIHUHQGDULR��DFFDQWR�DOOD� ILUPD�

GHYRQR�HVVHUH�LQGLFDWL�SHU�HVWHVR��LQ�PRGR�FKLDUR�H�OHJJLELOH��LO�QRPH�H�FRJQRPH��LO�OXRJR�H�

GDWD�GL�QDVFLWD��QRQFKp�O¶LQGLUL]]R��

/H� ILUPH� VRQR� DXWHQWLFDWH� GDL� SXEEOLFL� XIILFLDOL� SUHYLVWL� GDOO¶DUW���� GHOOD� /�� �������� Q�����

FRPH�VRVWLWXLWR�GDOO¶DUW���GHOOD�/����������Q��������

/¶DXWHQWLFD]LRQH� GHYH� HVVHUH� FRPSLXWD� FRQ� OH� PRGDOLWj� GL� FXL� DO� VHFRQGR� H� WHU]R� FRPPD�

GHOO¶DUW���� GHOOD� /�� ������� Q�� ��� H� SXz� HVVHUH� DQFKH� FROOHWWLYD�� IRJOLR� SHU� IRJOLR�� LQ� TXHVWR�

FDVR��ROWUH�DOOD�GDWD��GHYH�LQGLFDUH�LO�QXPHUR�GL�ILUPH�FRQWHQXWH�QHO�IRJOLR���

$OOD� ULFKLHVWD� GL� UHIHUHQGXP� GHEERQR� HVVHUH� DOOHJDWL� L� FHUWLILFDWL�� DQFKH� FROOHWWLYL��

FRPSURYDQWL� FKH� L� VRWWRVFULWWRUL� VRQR�HOHWWRUL�GHO�&RPXQH��/¶LVFUL]LRQH�QHOOH� OLVWH�HOHWWRUDOL�

SXz� HVVHUH� FHUWLILFDWD� DQFKH� LQ� FDOFH� DL� IRJOL� FRQWHQHQWL� OH� ILUPH� GHL� ULFKLHGHQWL�� 7XWWH� OH�

FHUWLILFD]LRQL�GL�FXL�VRSUD�GHYRQR�HVVHUH�ULODVFLDWH�HQWUR����RUH�GDOOD�UHODWLYD�ULFKLHVWD��

�

�� ±� /D� UDFFROWD� GHOOH� ILUPH� GHYH� HVVHUH� FRQFOXVD� FRQ� LO� GHSRVLWR� GHL� UHODWLYL� DWWL� SUHVVR�

O¶XIILFLR� GHO� VHJUHWDULR� FRPXQDOH� HQWUR� ���� JLRUQL� GDOOD� GDWD� GHOOD� ULFHYXWD� UHODWLYD� DOOD�

FRPXQLFD]LRQH�GL�FXL�DO�SUHFHGHQWH�FRPPD�����

$�FXUD�GHO�6LQGDFR��OD�GRFXPHQWD]LRQH�GL�FXL�VRSUD�GHYH�HVVHUH�WUDVPHVVD�HQWUR�LO�WHUPLQH�GL�

��JLRUQL�DO�&RPLWDWR�GHL�*DUDQWL��

�

�� ±� ,O� &RPLWDWR� GHL� *DUDQWL�� HQWUR� ��� JLRUQL� GDO� ULFHYLPHQWR�� YHULILFD� OD� UHJRODULWj� GHOOD�

ULFKLHVWD� H�� FRQ� SURYYHGLPHQWR� PRWLYDWR�� DPPHWWH� R� UHVSLQJH� OD� ULFKLHVWD� GL� UHIHUHQGXP�



��

GDQGRQH�FRPXQLFD]LRQH�DO�6LQGDFR�H�DL�UDSSUHVHQWDQWL�GHO�&RPLWDWR�SURPRWRUH�FRPH�VRSUD�

SUHFLVDWL��

�

��±�1HO�FDVR�GL�DFFRJOLPHQWR�GHOOD�ULFKLHVWD��LO�6LQGDFR��DL�VHQVL�GHOO¶DUW�����FRPPD���GHOOR�

VWDWXWR� FRPXQDOH�� QHL� WHPSL� H� FRQ� OH� PRGDOLWj� SUHYLVWH� GDO� VXFFHVVLYR� DUW���� LQGLFH� LO�

UHIHUHQGXP��

�

�

$UW���

,O�&RPLWDWR�GHL�*DUDQWL�

�

�� ±� ,O� &RPLWDWR� GHL� *DUDQWL� q� FRPSRVWR� FRPH� LQGLFDWR� DOO¶DUW����� FRPPD� ��� GHOOR� VWDWXWR�

FRPXQDOH��

�

��±�(¶�FRPSLWR�GHO�&RPLWDWR�GHL�*DUDQWL�YHULILFDUH�OD�UHJRODULWj�GHOOH�ULFKLHVWH�GL�UHIHUHQGXP�

LQ�WHUPLQL�GL��

D�� DPPLVVLELOLWj�GHOOD�PDWHULD��

E�� FRPSUHQVLELOLWj�GHO�TXHVLWR�UHIHUHQGDULR��

F�� UHJRODULWj�GHOOH�VRWWRVFUL]LRQL�H�GHOOH�ILUPH�

�

��±�,O�&RPLWDWR�GHL�*DUDQWL�HVSULPH�SDUHUH�LQ�PHULWR�DOOD�UHYRFD�GHO�UHIHUHQGXP�FRQVXOWLYR�

TXDQGR�QH�VLD�YHQXWD�PHQR�OD�PRWLYD]LRQH��

�

�

$UW���

,QGL]LRQH��

�

��±�,O�UHIHUHQGXP�q�LQGHWWR�FRQ�SURYYHGLPHQWR�GHO�6LQGDFR�FRQWHQHQWH��

D�� O¶LQGLFD]LRQH�GHOOD�GDWD�GHOOD�YRWD]LRQH�FKH�GRYUj�VYROJHUVL�LQ�XQ�XQLFR�JLRUQR��GDOOH�RUH�

��DOOH�RUH����GL�XQD�GRPHQLFD�R�GL�DOWUR�JLRUQR�IHVWLYR��FRPSUHVR�QHL����JLRUQL�VXFFHVVLYL�

DOOD�GDWD�GL�HVHFXWLYLWj�GHOOD�GHOLEHUD]LRQH�FRQVLOLDUH��GL�FXL�DO�FRPPD���GHOO¶DUW����GHOOR�

VWDWXWR�� R� GDOOD� GDWD� GL� FRPXQLFD]LRQH� DO� 6LQGDFR� GD� SDUWH� GHO� &RPLWDWR� GHL� *DUDQWL�

GHOO¶DYYHQXWD� DPPLVVLRQH� GHOOD� ULFKLHVWD� GL� UHIHUHQGXP�� GL� FXL� DO� FRPPD� �� GHO�

SUHFHGHQWH�DUW�����

E�� LO�ULFKLDPR�DJOL�DWWL�H�GRFXPHQWL�GL�FXL�DOOD�SURFHGXUD��

F�� LO�WHVWR�HVDWWR�H�QRQ�PRGLILFDELOH�GHO�TXHVLWR��

�

��±�&RSLD�GHO�SURYYHGLPHQWR�YLHQH�LQYLDWD�GDO�6LQGDFR�DOOD�*LXQWD�FRPXQDOH��DL�FDSLJUXSSR�

FRQVLOLDUL��DL�UDSSUHVHQWDQWL�GHO�&RPLWDWR�SURPRWRUH�GHO�UHIHUHQGXP��DO�&RPLWDWR�GHL�*DUDQWL��

DO�VHJUHWDULR�FRPXQDOH�H�DJOL�XIILFL�SUHSRVWL�DOOH�FRQVXOWD]LRQL�HOHWWRUDOL��

�

�� ±� ,O� TXDUDQWDFLQTXHVLPR� JLRUQR� SUHFHGHQWH� TXHOOR� VWDELOLWR� SHU� OD� YRWD]LRQH�� LO� 6LQGDFR�

GLVSRQH�FKH�VLDQR�SXEEOLFDWL�PDQLIHVWL�FRQ�L�TXDOL�VDUDQQR�SUHFLVDWL��

D�� LO�WHVWR�GHO�TXHVLWR�VRWWRSRVWR�D�UHIHUHQGXP��

E�� LO�JLRUQR�H�O¶RUDULR�GHOOD�YRWD]LRQH��

F�� OH�PRGDOLWj�GHOOD�YRWD]LRQH��

G�� O¶DYYHUWHQ]D�FKH�LO�OXRJR�GHOOD�YRWD]LRQH�q�SUHFLVDWR�QHO�FHUWLILFDWR�HOHWWRUDOH��



��

H�� LO�TXRUXP�GHL�SDUWHFLSDQWL�QHFHVVDULR�SHU�OD�YDOLGLWj�GHO�UHIHUHQGXP��

�

�� ±� 1HO� FDVR� FKH� QHOOR� VWHVVR� JLRUQR� VLDQR� LQGHWWL� SL�� UHIHUHQGXP�� QHO� PDQLIHVWR� FLz� GHYH�

HVVHUH� FKLDUDPHQWH� SUHFLVDWR� H� GHYRQR� HVVHUH� ULSRUWDWL� GLVWLQWDPHQWH� L� TXHVLWL� UHODWLYL� D�

FLDVFXQ� UHIHUHQGXP�� FRQ� SUHFHGHQ]D�� QHOO¶RUGLQH� GHOOD� ORUR� DPPLVVLRQH� GD� SDUWH� GHO�

&RPLWDWR�GHL�*DUDQWL��SHU�TXHOOL�GL�LQL]LDWLYD�SRSRODUH��

�

��±�,O�PDQLIHVWR��LQ�QXPHUR�SDUL�DOPHQR�DO�GRSSLR�GHOOH�VH]LRQL�HOHWWRUDOL��q�SXEEOLFDWR�QHJOL�

VSD]L�SHU�OH�DIILVVLRQL�SXEEOLFKH�H��RYH�QHFHVVDULR��LQ�DOWUL�VSD]L�SUHVFHOWL�SHU�O¶RFFDVLRQH��

/¶DIILVVLRQH�GHO�PDQLIHVWR�YLHQH�LQWHJUDWD��QHL�FDVL�GL�GLVWUX]LRQH��QRQ�OHJJLELOLWj�R�HYHQWXDOH�

GHILVVLRQH��HQWUR�LO�GHFLPR�JLRUQR�SUHFHGHQWH�OD�GDWD�GHOOD�YRWD]LRQH��

��±�'XH�FRSLH�GHO�PDQLIHVWR�VRQR�HVSRVWH�QHOOD�SDUWH�ULVHUYDWD�DO�SXEEOLFR�GHOOD�VDOD�RYH�KD�

OXRJR�OD�YRWD]LRQH��

�

�

$UW����

6RVSHQVLRQH��

�

��±�1RQ�SXz�HVVHUH�HIIHWWXDWR�UHIHUHQGXP��

D�� QHO�FDVR�GL�VFDGHQ]D�GHO�PDQGDWR�R�GL�VFLRJOLPHQWR�DQWLFLSDWR�GHO�&RQVLJOLR�FRPXQDOH��

QHO� SHULRGR� LQWHUFRUUHQWH� WUD� OD� SXEEOLFD]LRQH� GHO� PDQLIHVWR� GL� LQGL]LRQH� GHL� FRPL]L�

HOHWWRUDOL�H�O¶HOH]LRQH�GHO�QXRYR�&RQVLJOLR�FRPXQDOH��

E�� QHL����JLRUQL�VXFFHVVLYL�DOOD�HOH]LRQH�GHO�QXRYR�&RQVLJOLR�FRPXQDOH��

F�� QHL����JLRUQL�DQWHFHGHQWL�H�QHL����JLRUQL�VXFFHVVLYL�DOOD�GDWD�ILVVDWD�SHU�HOH]LRQL�SROLWLFKH��

HXURSHH��UHJLRQDOL��SURYLQFLDOL��H�SHU�UHIHUHQGXP�QD]LRQDOL��UHJLRQDOL�R�FRPXQDOL��

��±1HL�FDVL�SUHYLVWL�GDO�SUHFHGHQWH�FRPPD�LO�UHIHUHQGXP�VDUj�ULQYLDWR�DOOD�SULPD�GRPHQLFD�R�

DO� SULPR� JLRUQR� IHVWLYR� XWLOH� VXFFHVVLYR� DOOD� VFDGHQ]D� GHL� WHUPLQL� ULSRUWDWL� QHO� FRPPD�

VXGGHWWR��

�

$UW����

5HYRFD��

�

��±�1HO�FDVR�LQ�FXL��SULPD�GHOOR�VYROJLPHQWR�GHO�UHIHUHQGXP�DG�LQL]LDWLYD�SRSRODUH�YHQJDQR�

PHQR� L� SUHVXSSRVWL� H� OH� FRQGL]LRQL� FKH� KDQQR� FRVWLWXLWR� OD� PRWLYD]LRQH� GHOOR� VWHVVR�� LO�

&RQVLJOLR� FRPXQDOH�� VX� SURSRVWD� GHO� 6LQGDFR�� SUHYLR� SDUHUH� GHO� &RPLWDWR� GHL� *DUDQWL� H�

VHQWLWL� L� UDSSUHVHQWDQWL� GHO� &RPLWDWR� SURPRWRUH� GHO� UHIHUHQGXP�� GLFKLDUD� FKH� OH� RSHUD]LRQL�

UHODWLYH�QRQ�KDQQR�SL��FRUVR��

,O� &RQVLJOLR� GHOLEHUD� VXOOD� SURSRVWD� FRQ� YRWR� IDYRUHYROH� GHOOD� PDJJLRUDQ]D� GHL� ���� GHL�

FRQVLJOLHUL�DVVHJQDWL��

�

�� ±� 4XDQGR� OH� FRQGL]LRQL� GL� FXL� DO� SUHFHGHQWH� FRPPD� VL� YHULILFDQR� SHU� L� UHIHUHQGXP� GL�

LQL]LDWLYD� GHO� &RQVLJOLR� FRPXQDOH�� LO� 6LQGDFR�� SUHYLR� SDUHUH� GHO� &RPLWDWR� GHL� *DUDQWL� H�

VHQWLWL�L�FDSLJUXSSR�FRQVLOLDUL��SURSRQH�OD�FKLXVXUD�GHOOH�RSHUD]LRQL�DO�&RQVLJOLR�FRPXQDOH��LO�

TXDOH�GHOLEHUD�FRQ�YRWR�IDYRUHYROH�GHL�����GHL�FRQVLJOLHUL�DVVHJQDWL��

�

��±�,O�6LQGDFR�Gj�WHPSHVWLYDPHQWH�DYYLVR�GHOOD�UHYRFD�GHO�UHIHUHQGXP��

D�� DO�&RPLWDWR�GHL�*DUDQWL��



��

E�� DL�UDSSUHVHQWDQWL�GHO�&RPLWDWR�SURPRWRUH��

F�� DOOD�FLWWDGLQDQ]D��PHGLDQWH�PDQLIHVWL�H�DOWUL�PH]]L�SXEEOLFL�SHU�O¶LQIRUPD]LRQH��

�

�

�

&$32�,,�

927$=,21(�(�6&587,1,2�

�

�

$UW����

1RUPH�JHQHUDOL�

�

��±�,O�SURFHGLPHQWR�SHU�OH�YRWD]LRQL�SHU�LO�UHIHUHQGXP�q�LPSURQWDWR�D�FULWHUL�GL�VHPSOLFLWj�HG�

HFRQRPLFLWj��

�

��±�/D�YRWD]LRQH�VL�VYROJH�D�VXIIUDJLR�XQLYHUVDOH��FRQ�YRWR�GLUHWWR��OLEHUR�H�VHJUHWR��

�

�� ±� � +DQQR� GLULWWR� D� SDUWHFLSDUH� DOOD� FRQVXOWD]LRQH� UHIHUHQGDULD� WXWWL� JOL� LVFULWWL� QHOOH� OLVWH�

HOHWWRUDOL� FKH� DEELDQR� FRPSLXWR� LO� GLFLRWWHVLPR� DQQR� GL� HWj� HQWUR� LO� JLRUQR� GL� VYROJLPHQWR�

GHOOH�YRWD]LRQL��

�

�� ±� *OL� DYHQWL� GLULWWR� VDUDQQR� LVFULWWL� LQ� OLVWH� HOHWWRUDOL� GL� VH]LRQH�� FRPSLODWH� GDOO¶XIILFLR�

HOHWWRUDOH� FRPXQDOH�� HQWUR����JLRUQL�GDOOD�GDWD�GL�SXEEOLFD]LRQH�GHO�PDQLIHVWR�GL� LQGL]LRQH�

GHL� UHIHUHQGXP� DXWHQWLFDWH� GDO� SUHVLGHQWH� H� GDO� VHJUHWDULR� GHOOD� &RPPLVVLRQH� HOHWWRUDOH�

FRPXQDOH��

�

�� ±� ,� FHUWLILFDWL� GHJOL� DYHQWL� GLULWWR� DOOD� FRQVXOWD]LRQH� VRQR� FRPSLODWL� HQWUR� ��� JLRUQL� GDOOD�

GDWD�GL�SXEEOLFD]LRQH�GHO�PDQLIHVWR�FKH�LQGLFH�LO�UHIHUHQGXP�H�VRQR�FRQVHJQDWL�DJOL�HOHWWRUL�

HQWUR����JLRUQL�GDOOD�SUHGHWWD�GDWD��

�

��±�/H�VFKHGH�SHU� LO� UHIHUHQGXP�HG� L�YHUEDOL�SHU�JOL�XIILFL�GL� VH]LRQH��QRQFKp�SHU� O¶XIILFLR�

FHQWUDOH�� VRQR� IRUQLWL� GDO� &RPXQH�� 4XDORUD� QHOOR� VWHVVR� JLRUQR� DEELDQR� OXRJR� SL��

UHIHUHQGXP�� VDUDQQR� SUHGLVSRVWH� VFKHGH� GL� GLYHUVR� FRORUH� SHU� FLDVFXQ� UHIHUHQGXP�� PD� XQ�

XQLFR�YHUEDOH�SHU�JOL�XIILFL�GL�VH]LRQH�H�SHU�O¶XIILFLR�FHQWUDOH��

�

��±�/D�FRQVXOWD]LRQH�UHIHUHQGDULD�q�YDOLGD�VH�DG�HVVD�SUHQGH�SDUWH�DOPHQR�OD�PHWj�SL��XQR�

GHJOL�LVFULWWL�QHOOH�OLVWH�HOHWWRUDOL�DYHQWL�GLULWWR�DO�YRWR�FRPH�SL��VRSUD�SUHFLVDWR��

�

��±�/D�ULSDUWL]LRQH�GHO�FRPXQH�LQ�VH]LRQL�HOHWWRUDOL�H�OD�VFHOWD�GHL�OXRJKL�GL�YRWD]LRQH�VRQR�

GLVFLSOLQDWL�GDOOH�GLVSRVL]LRQL�GHO�7�8����������Q������H�VXFFHVVLYH�PRGLILFD]LRQL��

�

��±�,�ULFRYHUDWL�SUHVVR�O¶RVSHGDOH�FLYLOH�DYUDQQR�GLULWWR�GL�HVSULPHUH�LO�YRWR�SUHVVR�OD�VH]LRQH�

RVSHGDOLHUD�GLHWUR�SUHVHQWD]LRQH� DO� SUHVLGHQWH�GHO� VHJJLR�GHO� FHUWLILFDWR� HOHWWRUDOH�YLGLPDWR�

GDOOD�GLUH]LRQH�VDQLWDULD�FKH�DWWHVWD�LO�ULFRYHUR�GHOO¶HOHWWRUH��

�

��� ±� � /H�RSHUD]LRQL� UHODWLYH� DO� UHIHUHQGXP�VRQR�RUJDQL]]DWH�GDJOL� XIILFL� FRPXQDOL� SUHSRVWL�

DOOH�FRQVXOWD]LRQL�HOHWWRUDOL��



��

�

$UW����

/¶XIILFLR�GL�VH]LRQH�SHU�LO�UHIHUHQGXP�

�

��±�&LDVFXQ�XIILFLR�GL�VH]LRQH�SHU�LO�UHIHUHQGXP�q�FRPSRVWR�GDO�SUHVLGHQWH��GD�GXH�VFUXWDWRUL�

GHL� TXDOL� XQR�� D� VFHOWD� GHO� SUHVLGHQWH�� DVVXPH� OH� IXQ]LRQL� GL� YLFHSUHVLGHQWH�� H� GD� XQ�

VHJUHWDULR��

�

�� ±� )UD� LO� YHQWLFLQTXHVLPR� HG� LO� YHQWHVLPR� JLRUQR� DQWHFHGHQWH� OD� GDWD� SHU� OD� YRWD]LRQH�� OD�

&RPPLVVLRQH� HOHWWRUDOH� FRPXQDOH�SURFHGH� LQ�SXEEOLFD� DGXQDQ]D��SUHDQQXQ]LDWD�GXH� JLRUQL�

SULPD�FRQ�DYYLVR�DIILVVR�DOO¶DOER�SUHWRULR�� DO�VRUWHJJLR��SHU�RJQL�VH]LRQH��GL�GXH�VFUXWDWRUL��

FRPSUHVL�QHOO¶DOER�GL�FXL�DOOD�OHJJH��������Q�����PRGLILFDWD�GDOOD�OHJJH����������Q������

�

�� ±� 1HO� SHULRGR� LQGLFDWR� QHO� SUHFHGHQWH� FRPPD�� LO� 6LQGDFR� SURFHGH� DOOD� GHVLJQD]LRQH� GHL�

SUHVLGHQWL� GHJOL� XIILFL� GL� VH]LRQH� SHU� LO� UHIHUHQGXP�� SUHVFHOWL� GDOO¶DOER� GL� FXL� DOOD� OHJJH�

���������Q������ ,�SUHVLGHQWL�SURYYHGRQR�DOOD�VFHOWD�GHO�VHJUHWDULR�IUD� L�FLWWDGLQL�UHVLGHQWL�QHO�

&RPXQH��DYHQWL�GLULWWR�DO�YRWR��

�

�� ±� $L� FRPSRQHQWL� GHOO¶XIILFLR� GL� VH]LRQH� H� GHOO¶XIILFLR� FHQWUDOH� q� FRUULVSRVWR� XQ� RQRUDULR�

FRPPLVXUDWR�D�TXHOOR�SUHYLVWR�SHU�OH�FRQVXOWD]LRQL�UHIHUHQGDULH�D�FDUDWWHUH�QD]LRQDOH��

��±�/D�VDOD�GHOOD�YRWD]LRQH�q�DOOHVWLWD�HG�DUUHGDWD��SHU�FLDVFXQD�VH]LRQH��D�FXUD�GHO�&RPXQH��

VHFRQGR�TXDQWR�SUHVFULWWR�GDO�7�8�����������Q�������

�

�

$57�����

2UDULR�GHOOH�RSHUD]LRQL�

�

�� ±� /¶XIILFLR� GL� VH]LRQH� VL� FRVWLWXLVFH� QHOOD� VHGH� SUHVWDELOLWD� HQWUR� OH� RUH� ��� GHO� JLRUQR�

SUHFHGHQWH� OD� YRWD]LRQH�� (QWUR� OH� RUH� ������ LO� SUHVLGHQWH� GL� VHJJLR�� DFFRPSDJQDWR� GDO�

VHJUHWDULR�� GRYUj� ULWLUDUH� LO� PDWHULDOH� QHFHVVDULR� DOOD� YRWD]LRQH� SUHVVR� O¶XIILFLR� HOHWWRUDOH�

FRPXQDOH��

�

��±�'HOOH�RSHUD]LRQL�GHOO¶XIILFLR�GL�VH]LRQH�SHU�LO�UHIHUHQGXP�GRYUj�HVVHUH�UHGDWWR�DSSRVLWR�

YHUEDOH� LQ� XQ� XQLFR� RULJLQDOH�� IRUQLWR� GDO� &RPXQH�� FKH� VDUj� LQYLWDWR� DOO¶XIILFLR� HOHWWRUDOH�

FHQWUDOH�DO�WHUPLQH�GHOOH�VWHVVH��

�

��±�6XELWR�GRSR�O¶LQVHGLDPHQWR�GHOO¶XIILFLR�GL�VH]LRQH��VDUDQQR�YLGLPDWH�OH�VFKHGH��&LDVFXQ�

FRPSRQHQWH��FRPSUHVR�LO�VHJUHWDULR��QH�YLGLPD�XQD�SDUWH��VHFRQGR�OD�VXGGLYLVLRQH�HIIHWWXDWD�

GDO�SUHVLGHQWH��

�

��±�/H�RSHUD]LRQL�GL�YRWR�DYUDQQR�LQL]LR�DOOH�RUH���GHOOD�JLRUQDWD�SUHVWDELOLWD�H�LQGLFDWD�QHO�

PDQLIHVWR��SHU�FRQFOXGHUVL�DOOH�RUH�����6RQR�DPPHVVL�DO�YRWR�JOL� HOHWWRUL�SUHVHQWL� LQ�DXOD�D�

TXHO�PRPHQWR��

�

��±�/¶HOHWWRUH�YRWD�WUDFFLDQGR�VXOOD�VFKHGD��FRQ�OD�PDWLWD�FRQVHJQDWD�GDO�SUHVLGHQWH��XQ�VHJQR�

VXOOD�ULVSRVWD�GD�OXL�VFHOWD�QHO�UHWWDQJROR�FKH�OD�FRQWLHQH��

�



��

�� ±� /H� RSHUD]LRQL� GL� VFUXWLQLR� DYYHQJRQR� LPPHGLDWDPHQWH� GRSR� OD� FKLXVXUD� GHOOH� XUQH� H�

SURVHJXRQR�DG�ROWUDQ]D��VLQR�DOOH�RUH����GHO�JLRUQR�VXFFHVVLYR��4XDORUD�HQWUR�WDOH�RUDULR�OH�

RSHUD]LRQL�GL� VFUXWLQLR�QRQ� IRVVHUR� FRQFOXVH�� DO� FRPSLPHQWR�GHOOH� VWHVVH�SURYYHGH� LQ� VHGH�

VXUURJDWRULD�O¶XIILFLR�FHQWUDOH�SHU�LO�UHIHUHQGXP�FRPH�LQGLFDWR�DO�VXFFHVVLYR�DUW�����

�

�� ±� ,Q� FDVR� GL� VYROJLPHQWR� FRQWHPSRUDQHR� GL� SL�� UHIHUHQGXP�� O¶RUGLQH� GHOOR� VFUXWLQLR�

ULVSHWWHUj�TXHOOR�LQGLFDWR�QHO�PDQLIHVWR�SXEEOLFDWR�GDO�6LQGDFR�DL�VHQVL�GHO�SUHFHGHQWH�DUW����

FRPPD����

�

��±�$O�WHUPLQH�GHOOH�RSHUD]LRQL�GL�VFUXWLQLR�VL�GRYUj�SURYYHGHUH�DOOD�FRQVHJQD�DOOD�VHJUHWHULD�

GHO� &RPXQH� GHO� YHUEDOH�� GHOOH� VFKHGH� YRWDWH� H� GL� TXHOOH� FRQWHVWDWH� SHU� HVVHUH� SRVWH� D�

GLVSRVL]LRQH� GHOO¶XIILFLR� FHQWUDOH�� QRQFKp� GL� TXHOOH� UHVLGXH� GLVWLQWH� LQ� YLGLPDWH� H� QRQ�

YLGLPDWH��

�

��±�$OOH�RSHUD]LRQL�GL�YRWR�H�GL�VFUXWLQLR�SUHVVR�L�VHJJL�SRVVRQR�DVVLVWHUH��RYH�OR�ULFKLHGDQR��

XQ� UDSSUHVHQWDQWH� SHU� FLDVFXQR� GHL� JUXSSL� SUHVHQWL� LQ� &RQVLJOLR� FRPXQDOH�� GHVLJQDWR� GDO�

FDSRJUXSSR�FRQ�DSSRVLWR�DWWR���

4XDQGR� OD� FRQVXOWD]LRQH� FRPSUHQGH� XQR� R� SL�� UHIHUHQGXP� G¶LQL]LDWLYD� SRSRODUH�� SRVVRQR�

DVVLVWHUH�DOOH�RSHUD]LRQL�VXGGHWWH��SUHVVR�FLDVFXQ�VHJJLR��UDSSUHVHQWDQWL�GHVLJQDWL�GD�FLDVFXQR�

GHL�&RPLWDWL�UHIHUHQGDUL��

�

�

$UW����

8IILFLR�FHQWUDOH�SHU�LO�UHIHUHQGXP�

�

��±�3UHVVR� OD�VHGH�FRPXQDOH�q�FRVWLWXLWR� O¶XIILFLR�FHQWUDOH�SHU� LO� UHIHUHQGXP��FRPSRVWR�GDO�

&RPLWDWR� GHL� *DUDQWL� LQWHJUDWR� GD� XQ� VHJUHWDULR� QRPLQDWR� GDO� SUHVLGHQWH� GHO� &RPLWDWR� GHL�

*DUDQWL�VFHOWR�WUD�L�SUHVLGHQWL�R�L�VHJUHWDUL�GHJOL�XIILFL�GL�VH]LRQH��

�

�� ±� /¶XIILFLR� FHQWUDOH� SHU� L� UHIHUHQGXP� LQL]LD� L� VXRL� ODYRUL� HQWUR� OH� RUH� ��� GHO� JLRUQR�

VXFFHVVLYR�D�TXHOOR�GHOOH�XOWLPD]LRQL�GHOOH�RSHUD]LRQL�GL�YRWR�H��DSSHQD�LQVHGLDWR��YHULILFD�VH�

VRQR�SHUYHQXWL�GD�WXWWL�JOL�XIILFL�GL�VH]LRQH�L�SOLFKL�FRQ�L�YHUEDOL�HG�L�UHODWLYL�DOOHJDWL�H��QHOOR�

VWHVVR�WHPSR��DFFHUWD�VH�WXWWL�JOL�XIILFL�KDQQR�FRPSOHWDWR�OH�RSHUD]LRQL�GL�VFUXWLQLR��

1HO� FDVR� FKH� TXDOFKH� VH]LRQH� QRQ� DEELD� FRPSOHWDWR� WDOL� RSHUD]LRQL�� O¶XIILFLR� FHQWUDOH�

SURFHGH�� LQ� VHGH� VXUURJDWRULD�� DO� FRPSLPHQWR� GHOOH� VWHVVH�� 'HOOH� HYHQWXDOL� RSHUD]LRQL�

VXUURJDWRULH�YHQJRQR�UHGDWWL�DSSRVLWL�YHUEDOL��GLVWLQWDPHQWH�SHU�FLDVFXQD�VH]LRQH��

&RPSLXWH� OH� HYHQWXDOL� RSHUD]LRQL�GL� FXL� VRSUD� O¶XIILFLR� FHQWUDOH�� VXOOD�EDVH�GHOOH� ULVXOWDQ]H�

GHL�YHUEDOL�GL�VFUXWLQLR��SURYYHGH��SHU�FLDVFXQD�FRQVXOWD]LRQH�UHIHUHQGDULD��VHFRQGR�O¶RUGLQH�

VRSUD�SUHFLVDWR��

D�� D�GHWHUPLQDUH�LO�QXPHUR�GHJOL�HOHWWRUL�FKH�KDQQR�YRWDWR�HG�D�FRQVWDUH�VH�q�VWDWD�UDJJLXQWD�

OD�TXRWD�SHUFHQWXDOH�PLQLPD�ULFKLHVWD�SHU�OD�YDOLGLWj�GHOOD�FRQVXOWD]LRQH��

E�� DO� ULHVDPH� HG� DOOH� GHFLVLRQL� LQ� PHULWR� DL� YRWL� FRQWHVWDWL� H� SURYYLVRULDPHQWH� DVVHJQDWL� H�

QRQ�DVVHJQDWL��

F�� DOOD�GHWHUPLQD]LRQH�H�DOOD�SURFODPD]LRQH�GHL�ULVXOWDWL�GHO�UHIHUHQGXP��

�

��±�7XWWH�OH�RSHUD]LRQL�VL�VYROJRQR�LQ�DGXQDQ]D�SXEEOLFD��

�



���

�� ±� 'HOOH� RSHUD]LRQL� HIIHWWXDWH� GDOO¶XIILFLR� FHQWUDOH� SHU� L� UHIHUHQGXP� YLHQH� IDWWR� FRQVWDUH�

PHGLDQWH� DSSRVLWR� YHUEDOH� FKH� YLHQH� WHPSHVWLYDPHQWH� GHSRVLWDWR� SUHVVR� OD� VHJUHWHULD�

FRPXQDOH��

6XJOL� HYHQWXDOL� UHFODPL� SUHVHQWDWL� GDL� PHPEUL� GHOO¶XIILFLR�� GDL� UDSSUHVHQWDQWL� GHO� &RPLWDWR�

SURPRWRUH� R� GHL� JUXSSL� FRQVLOLDUL�� QRQFKp� GDJOL� HOHWWRUL� SUHVHQWL� DOOH� RSHUD]LRQL�� GHFLGH�

LUUHYRFDELOPHQWH� LO� SUHVLGHQWH� GHO� &RPLWDWR� GHL� *DUDQWL�� VHQWLWL� JOL� DOWUL� FRPSRQHQWL�

GHOO¶XIILFLR��6X�ULFKLHVWD�GHJOL�LQWHUHVVDWL��L�VXGGHWWL�UHFODPL��SRVVRQR�HVVHUH�FLWDWL�D�YHUEDOH��

�

�

$UW����

3XEEOLFLWj�GHL�ULVXOWDWL�GHO�UHIHUHQGXP�

�

��±�,O�6LQGDFR�SURYYHGH��HQWUR���JLRUQL�GDO�ULFHYLPHQWR�GHO�YHUEDOH�GHOO¶XIILFLR�FHQWUDOH��DOOD�

FRPXQLFD]LRQH�GHOO¶HVLWR�GHOOD�FRQVXOWD]LRQH��

D�� DL�FLWWDGLQL��PHGLDQWH�DIILVVLRQH�GL�DSSRVLWL�PDQLIHVWL�HG�DOWUH�IRUPH�GL�LQIRUPD]LRQH��

E�� DL� FRQVLJOLHUL� FRPXQDOL�� PHGLDQWH� LQYLR� D� FLDVFXQR� GL� HVVL� GHOO¶HVWUDWWR� GHO� YHUEDOH�

GHOO¶XIILFLR�FHQWUDOH�SHU�LO�UHIHUHQGXP��

F�� DL�UDSSUHVHQWDQWL�GHO�&RPLWDWR�SURPRWRUH��PHGLDQWH�LQYLR�GL�FRSLD�GHO�YHUEDOH�GHOO¶XIILFLR�

FHQWUDOH�SHU�LO�UHIHUHQGXP��

�

�� ±� &RSLD� GHO� YHUEDOH� GHOOH� RSHUD]LRQL� GHOO¶XIILFLR� FHQWUDOH� SHU� LO� UHIHUHQGXP� D� FXUD� GHO�

VHJUHWDULR�FRPXQDOH�YLHQH�SXEEOLFDWD�DOO¶DOER�SUHWRULR�SHU�OD�GXUDWD�GL����JLRUQL��

�

��±�,O�VHJUHWDULR�FRPXQDOH�GLVSRQH�LO�GHSRVLWR�H�OD�FRQVHUYD]LRQH�GHL�YHUEDOL�GHOOH�DGXQDQ]H�

GHJOL� XIILFL� GL� VH]LRQH� H� GHOO¶XIILFLR� FHQWUDOH�� QRQFKp� GHOOH� VFKHGH� YRWDWH� QHOO¶DUFKLYLR�

FRPXQDOH��LQVLHPH�FRQ�WXWWR�LO�PDWHULDOH�UHODWLYR�DOOD�FRQVXOWD]LRQH��SHU�OD�GXUDWD�GL����PHVL��

�

�

�

&$32�,,,�

3523$*$1'$�(/(7725$/(�

�

�

$UW����

/D�SURSDJDQGD�SHU�L�UHIHUHQGXP�

�

��±�$OOD�SURSDJDQGD�UHODWLYD�DOOR�VYROJLPHQWR�GHL�UHIHUHQGXP�FRQVXOWLYL�SUHYLVWL�GDO�SUHVHQWH�

UHJRODPHQWR�VL�DSSOLFDQR�OH�GLVSRVL]LRQL�FRQWHQXWH�QHOOH�OHJJL��������Q�����H���������Q������

�

��±�/H�IDFROWj�ULFRQRVFLXWH�GDOOH�GLVSRVL]LRQL�GHOOH�SUHGHWWH�OHJJL�DL�SDUWLWL�H�DL�JUXSSL�SROLWLFL�

FKH� SDUWHFLSDQR� GLUHWWDPHQWH� DOOD� FRPSHWL]LRQH� HOHWWRUDOH� VL� LQWHQGRQR� DWWULEXLWH� DG� RJQL�

JUXSSR�FRQVLOLDUH�H�DL�FRPLWDWL�SURPRWRUL�GHL�UHIHUHQGXP��

�

�

�



���

&$32�,9�

',6326,=,21,�),1$/,�

�

�

$UW�����

6FKHGD�SHU�LO�UHIHUHQGXP�

�

�� ±� ,O� PRGHOOR� GHOOD� VFKHGD� GL� YRWD]LRQH� SHU� LO� UHIHUHQGXP�� ULSRUWDWR� FRPH� DOOHJDWR� %��

FRVWLWXLVFH�SDUWH�LQWHJUDQWH�GHO�SUHVHQWH�UHJRODPHQWR��

�

��±�/D�VFKHGD�GL�YRWD]LRQH�SHU�LO�UHIHUHQGXP�q�ULSURGRWWD�LQ�FDUWD�FRQVLVWHQWH�GL�WLSR�XQLFR�H�

GL�LGHQWLFR�FRORUH�SHU�FLDVFXQ�UHIHUHQGXP��LQ�IRUPDWR�FP����[����H�FRPSOHWDWD�D�VWDPSD�FRQ�

O¶LQGLFD]LRQH�GHO�&RPXQH��LO�WHVWR�GHO�TXHVLWR�H�OH�GXH�ULVSRVWH�DOWHUQDWLYH��

�

�

$UW�����

&RQWURYHUVLH�
�

�� ±� 3HU� OH� FRQWURYHUVLH� LQVRUJHQWL� GXUDQWH� L� SURFHGLPHQWL� UHODWLYL� DOOH� FRQVXOWD]LRQL�

UHIHUHQGDULH� GHFLGH� LO� &RPLWDWR� GHL� *DUDQWL�� IDWWH� VDOYH� OH� FRPSHWHQ]H� H� OH� GLVSRVL]LRQL�

VWDELOLWH�GDOOD�OHJJH��������Q������H�VXFFHVVLYH�PRGLILFD]LRQL��

�

�

$UW�����

(QWUDWD�LQ�YLJRUH�

�

��±�,O�SUHVHQWH�UHJRODPHQWR�HQWUD�LQ�YLJRUH�GRSR�O¶HVDPH��VHQ]D�ULOLHYL��GD�SDUWH�GHO�&RPLWDWR�

UHJLRQDOH��GL�FRQWUROOR��

�

�

�

�

�

�
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