
/·$PPLQLVWUDWRUH�GL�6RVWHJQR&RPXQH�GL�9LFHQ]D&RPXQH�GL�9LFHQ]D
'LSDUWLPHQWR�3ROLWLFKH�6RFLDOL
6HWWRUH�,QWHUYHQWL�6RFLDOL

/·$PPLQLVWUDWRUH/·$PPLQLVWUDWRUH
GL�6RVWHJQRGL�6RVWHJQR

/HJJH���JHQQDLR�������Q��

,QGLFH,QGLFH
/D�5LIRUPD�GHO
&RGLFH�&LYLOH

'HILQL]LRQL

,QWHUGL]LRQH

,QDELOLWD]LRQH
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$PPLQLVWUDWRUH
GL�6RVWHJQR

3URFHGXUD

*LXULVSUXGHQ]D



/·$PPLQLVWUDWRUH�GL�6RVWHJQR&RPXQH�GL�9LFHQ]D&RPXQH�GL�9LFHQ]D
'LSDUWLPHQWR�3ROLWLFKH�6RFLDOL
6HWWRUH�,QWHUYHQWL�6RFLDOL

/$�5,)250$�'(/�&2',&(�&,9,/(/$�5,)250$�'(/�&2',&(�&,9,/(
/,%52�,

'HOOH�3HUVRQH�H GHOOD�)DPLJOLD
7,72/2�;,,

'HOOH�0LVXUH�GL�3URWH]LRQH�GHOOH�3HUVRQH�SULYH�LQ
WXWWR�RG�LQ�SDUWH�GL�$XWRQRPLD

&$32�,
'HOO¶$PPLQLVWUDWRUH�GL�6RVWHJQR

&$32�,,
'HOOD�,QWHUGL]LRQH��GHOOD�,QDELOLWD]LRQH�H GHOOD

,QFDSDFLWj�QDWXUDOH

,QGLFH,QGLFH
/D�5LIRUPD�GHO
&RGLFH�&LYLOH

'HILQL]LRQL

,QWHUGL]LRQH

,QDELOLWD]LRQH

/HJJH�Q��������

$PPLQLVWUDWRUH
GL�6RVWHJQR

3URFHGXUD

*LXULVSUXGHQ]D



/·$PPLQLVWUDWRUH�GL�6RVWHJQR&RPXQH�GL�9LFHQ]D&RPXQH�GL�9LFHQ]D
'LSDUWLPHQWR�3ROLWLFKH�6RFLDOL
6HWWRUH�,QWHUYHQWL�6RFLDOL

&$3$&,7¬�*,85,',&$&$3$&,7¬�*,85,',&$
$WWLWXGLQH�DG�HVVHUH�WLWRODUH�GL�GLULWWL�H�GL�GRYHUL�

6L�DFTXLVWD�DXWRPDWLFDPHQWH�DOOD�QDVFLWD��VDOYR�DOFXQL�FDVL��

&$3$&,7¬�',�$*,5(&$3$&,7¬�',�$*,5(
$WWLWXGLQH�D�FRPSLHUH�PDQLIHVWD]LRQL�GL�YRORQWj�LGRQHH�D

PRGLILFDUH�OD�SURSULD�VLWXD]LRQH�JLXULGLFD�
6L�DFTXLVWD�DO�FRPSLPHQWR�GHOOD�PDJJLRUH�HWj��VDOYL�DOFXQL�FDVL�GL
DFTXLVWR�SDU]LDOH��HPDQFLSD]LRQH�R�UDSSRUWL�GL�ODYRUR�GHO�PLQRUH��

&$3$&,7¬�',�,17(1'(5(�(�92/(5(&$3$&,7¬�',�,17(1'(5(�(�92/(5(
',�,17(1'(5(��IDFROWj�GL�FDSLUH�FLz�FKH�VL�VYROJH�LQWRUQR�D
QRL�H�FLz�FKH�IDFFLDPR��GHO�YDORUH�VRFLDOH�GHL�QRVWUL�DWWL�
',�92/(5(��FDSDFLWj�GL�DXWRGHWHUPLQDUVL��GL�GHFLGHUH
DXWRQRPDPHQWH�TXDOH�FRPSRUWDPHQWR�DVVXPHUH�

(¶�UHTXLVLWR�QHFHVVDULR�SHU�O¶LPSXWDELOLWj�SHQDOH�

,QGLFH,QGLFH
/D�5LIRUPD�GHO
&RGLFH�&LYLOH

'HILQL]LRQL

,QWHUGL]LRQH

,QDELOLWD]LRQH

/HJJH�Q��������

$PPLQLVWUDWRUH
GL�6RVWHJQR

3URFHGXUD

*LXULVSUXGHQ]D



/·$PPLQLVWUDWRUH�GL�6RVWHJQR&RPXQH�GL�9LFHQ]D&RPXQH�GL�9LFHQ]D
'LSDUWLPHQWR�3ROLWLFKH�6RFLDOL
6HWWRUH�,QWHUYHQWL�6RFLDOL

$77,�',�9,7$�4827,',$1$$77,�',�9,7$�4827,',$1$
6RQR� JOL� DWWL� HVVHQ]LDOL� H� QHFHVVDUL� D� VRGGLVIDUH� OH� HVLJHQ]H� GHOOD
YLWD� TXRWLGLDQD�� DWWL� GL� JHVWLRQH� PLQXWD� GHOOD� TXRWLGLDQLWj�� 6RQR� XQ
VRWWRLQVLHPH�GHJOL�DWWL�GL�RUGLQDULD�DPPLQLVWUD]LRQH�

$77,�',�25',1$5,$�$00,1,675$=,21($77,�',�25',1$5,$�$00,1,675$=,21(
$WWL� GL� QRUPDOH� JHVWLRQH� GL� XQ� SDWULPRQLR�� WDOL� GD� QRQ
FRPSURPHWWHUQH�O¶LQWHJULWj�
3UHVHQWDQR�TXHVWH�FDUDWWHULVWLFKH��&DVVD]LRQH�&LYLOH�6H]�,,,��Q������������
�� �� VRQR� RJJHWWLYDPHQWH� XWLOL� DOOD� FRQVHUYD]LRQH� GHO� YDORUH� H� GHL
FDUDWWHUL�HVVHQ]LDOL�GHO�SDWULPRQLR�
�� �� KDQQR� XQ� YDORUH� HFRQRPLFR� QRQ� SDUWLFRODUPHQWH� HOHYDWR� VLD� LQ
VHQVR�DVVROXWR�FKH�LQ�UDSSRUWR�DOO¶HQWLWj�GHO�SDWULPRQLR�
����FRPSRUWDQR�XQ�ULVFKLR�PRGHVWR�LQ�UDSSRUWR�DO�SDWULPRQLR�

$77,�',�$00,1,675$=,21(�675$25',1$5,$$77,�',�$00,1,675$=,21(�675$25',1$5,$
$WWL� GDL� TXDOL� ULVXOWD� GLUHWWDPHQWH� XQD� VLJQLILFDWLYD� GLPLQX]LRQH
SDWULPRQLDOH�H�FKH�QRQ�SUHVHQWDQR�OH�FDUDWWHULVWLFKH�GL�FXL�VRSUD�

,QGLFH,QGLFH
/D�5LIRUPD�GHO
&RGLFH�&LYLOH

'HILQL]LRQL

,QWHUGL]LRQH

,QDELOLWD]LRQH

/HJJH�Q��������

$PPLQLVWUDWRUH
GL�6RVWHJQR

3URFHGXUD

*LXULVSUXGHQ]D



/·$PPLQLVWUDWRUH�GL�6RVWHJQR&RPXQH�GL�9LFHQ]D&RPXQH�GL�9LFHQ]D
'LSDUWLPHQWR�3ROLWLFKH�6RFLDOL
6HWWRUH�,QWHUYHQWL�6RFLDOL

,17(5',=,21(�*,8',=,$/(,17(5',=,21(�*,8',=,$/(
7(672�25,*,1$5,2�
$57������&�&���3HUVRQH�FKH�GHYRQR HVVHUH�LQWHUGHWWH�
,O� PDJJLRUH� GL� HWj� H LO� PLQRUH� HPDQFLSDWR� L� TXDOL� VL� WURYDQR� LQ
FRQGL]LRQL� GL� DELWXDOH� LQIHUPLWj� GL� PHQWH� FKH� OL� UHQGH� LQFDSDFL� GL
SURYYHGHUH�DL�SURSUL�LQWHUHVVL��GHYRQR�HVVHUH�LQWHUGHWWL�

7(672�9,*(17( �FRPH�PRGLILFDWR�GDOOD�/��Q���������
$57������&�&���3HUVRQH�FKH�SRVVRQR HVVHUH�LQWHUGHWWH�
,O� PDJJLRUH� GL� HWj� H� LO� PLQRUH� HPDQFLSDWR�� L� TXDOL� VL� WURYDQR� LQ
FRQGL]LRQL� GL� DELWXDOH� LQIHUPLWj� GL� PHQWH� FKH� OL� UHQGH� LQFDSDFL� GL
SURYYHGHUH� DL� SURSUL� LQWHUHVVL�� VRQR� LQWHUGHWWL� TXDQGR� FLz� q
QHFHVVDULR�SHU�DVVLFXUDUH�OD�ORUR�DGHJXDWD�SURWH]LRQH�

,QGLFH,QGLFH
/D�5LIRUPD�GHO
&RGLFH�&LYLOH

'HILQL]LRQL

,QWHUGL]LRQH

,QDELOLWD]LRQH

/HJJH�Q��������

$PPLQLVWUDWRUH
GL�6RVWHJQR

3URFHGXUD

*LXULVSUXGHQ]D



/·$PPLQLVWUDWRUH�GL�6RVWHJQR&RPXQH�GL�9LFHQ]D&RPXQH�GL�9LFHQ]D
'LSDUWLPHQWR�3ROLWLFKH�6RFLDOL
6HWWRUH�,QWHUYHQWL�6RFLDOL

,17(5',=,21(�,17(5',=,21(��JLXGL]LDOH��JLXGL]LDOH�

35(6833267,�
� DELWXDOH�R�SHUPDQHQWH� LQIHUPLWj�GL�PHQWH� �YL]LR�GXUDWXUR� �DQFKH
VH�SRVVD�HVVHUH�JXDULWR���UDSSUHVHQWD�OR�VWDWR�QRUPDOH�GHO�VRJJHWWR�
� FRQVHJXHQWH�LQHWWLWXGLQH�D�SURYYHGHUH�DL�SURSUL�LQWHUHVVL�
1RQ�q�SL��XQ�REEOLJR��PD�GHYH�HVVHUH�YDOXWDWR�FDVR�SHU�FDVR�VH�WDOH
SURYYHGLPHQWR�VLD�QHFHVVDULR�SHU�JDUDQWLUH�DO�VRJJHWWR�XQ¶DGHJXDWD
SURWH]LRQH��9LHQH�TXLQGL�SUHYLVWD�FRPH�PLVXUD�UHVLGXDOH�TXDQGR�DOWUL
VWUXPHQWL�GL�WXWHOD��$G6 R�LQDELOLWD]LRQH��QRQ�VLDQR�VXIILFLHQWL�
352&('85$�
(¶�GLVSRVWD�GDO�7ULEXQDOH�FRQ�VHQWHQ]D�
/¶LVWDQ]D�GL� LQWHUGL]LRQH�YD�DYDQ]DWD�DO�3XEEOLFR�0LQLVWHUR� �3URFXUD
GHOOD�5HSXEEOLFD�SUHVVR�LO�7ULEXQDOH��

,QGLFH,QGLFH
/D�5LIRUPD�GHO
&RGLFH�&LYLOH

'HILQL]LRQL

,QWHUGL]LRQH

,QDELOLWD]LRQH

/HJJH�Q��������

$PPLQLVWUDWRUH
GL�6RVWHJQR

3URFHGXUD

*LXULVSUXGHQ]D



/·$PPLQLVWUDWRUH�GL�6RVWHJQR&RPXQH�GL�9LFHQ]D&RPXQH�GL�9LFHQ]D
'LSDUWLPHQWR�3ROLWLFKH�6RFLDOL
6HWWRUH�,QWHUYHQWL�6RFLDOL

,17(5',=,21(�,17(5',=,21(��JLXGL]LDOH��JLXGL]LDOH�
())(77,�
&RPSRUWD� OD� WRWDOH�SHUGLWD�GHOOD�FDSDFLWj�GL�DJLUH�GHOO¶LQWHUGHWWR��VLD
SHU�L�QHJR]L�SDWULPRQLDOL�FKH�IDPLOLDUL�
6L�WUDWWD�GL�XQD�LQFDSDFLWj�JHQHUDOH SL��JUDYH�GL�TXHOOD�GHO�PLQRUH�
/D�QXRYD�OHJJH�SUHYHGH�OD�SRVVLELOLWj�FKH�LO�JLXGLFH�SHUPHWWD�DOO¶LQWHUGHWWR�GL
FRPSLHUH� DOFXQL� VSHFLILFL� DWWL� GL� RUGLQDULD� DPPLQLVWUD]LRQH� VHQ]D� LO� WXWRUH� R
DIILDQFDWR�GDOOR�VWHVVR�
327(5,�'(/�78725(�
&RPSLH� GD� VROR� �VRVWLWXLVFH� O¶LQWHUGHWWR�� QHJOL� DWWL� GL� RUGLQDULD
DPPLQLVWUD]LRQH� GHO� SDWULPRQLR� GHOO¶LQWHUGHWWR�� 3HU� JOL� DWWL� GL
VWUDRUGLQDULD� DPPLQLVWUD]LRQH� DO� WXWRUH� RFFRUUH� O¶DXWRUL]]D]LRQH� GHO
*LXGLFH� 7XWHODUH�� 3HU� DWWL� GL� GLVSRVL]LRQH� LPSRUWDQWL� JOL� RFFRUUH
O¶DXWRUL]]D]LRQH�GHO�7ULEXQDOH��VHQWLWR�LO�*LXGLFH�7XWHODUH�
&+,�382¶�(66(5(�120,1$72�78725(�
1HOO¶RUGLQH�� FRQLXJH� QRQ� OHJDOPHQWH� VHSDUDWR�� SHUVRQD� VWDELOPHQWH
FRQYLYHQWH��SDGUH�R�PDGUH��ILJOLR��IUDWHOOR�R�VRUHOOD��SDUHQWH�HQWUR�LO���
JUDGR��DOWUR�VRJJHWWR�GHVLJQDWR�GDO�JHQLWRUH�VXSHUVWLWH�

,QGLFH,QGLFH
/D�5LIRUPD�GHO
&RGLFH�&LYLOH

'HILQL]LRQL

,QWHUGL]LRQH

,QDELOLWD]LRQH

/HJJH�Q��������

$PPLQLVWUDWRUH
GL�6RVWHJQR

3URFHGXUD

*LXULVSUXGHQ]D



/·$PPLQLVWUDWRUH�GL�6RVWHJQR&RPXQH�GL�9LFHQ]D&RPXQH�GL�9LFHQ]D
'LSDUWLPHQWR�3ROLWLFKH�6RFLDOL
6HWWRUH�,QWHUYHQWL�6RFLDOL

,17(5',=,21(�,17(5',=,21(��JLXGL]LDOH��JLXGL]LDOH�
129,7$¶�,1752'277(�'$//$�/(**(�1�������
2OWUH� DOOD� SRVVLELOLWj� FKH� LO� JLXGLFH� SHUPHWWD� DOO¶LQWHUGHWWR� GL
FRPSLHUH� DOFXQL� VSHFLILFL� DWWL� GL� RUGLQDULD� DPPLQLVWUD]LRQH
VHQ]D� LO� WXWRUH�R�DIILDQFDWR�GDOOR� VWHVVR�� YL� VRQR�DOWUH�QRYLWj
QHOO¶LVWLWXWR�GHOO¶LQWHUGL]LRQH�LQWURGRWWH�GDOOD�OHJJH�LQ�RJJHWWR�

$OO¶DUW������F�F��YLHQH�SUHYLVWR�FKH�³VH�QHO�FRUVR�GHO�JLXGL]LR�GL
LQWHUGL]LRQH� R� GL� LQDELOLWD]LRQH� DSSDUH� RSSRUWXQR� DSSOLFDUH
O¶DPPLQLVWUD]LRQH�GL�VRVWHJQR��LO�JLXGLFH��G¶XIILFLR�R�DG�LVWDQ]D
GL� SDUWH�� GLVSRQH� OD� WUDVPLVVLRQH� GHO� SURFHGLPHQWR DO
JLXGLFH� WXWHODUH�� ,Q� WDO� FDVR� LO� JLXGLFH� FRPSHWHQWH� SHU
O¶LQWHUGL]LRQH� R� SHU� O¶LQDELOLWD]LRQH� SXz� DGRWWDUH� L
SURYYHGLPHQWL� XUJHQWL GL� FXL� DO� TXDUWR� FRPPD� GHOO¶DUWLFROR
���´�

,QGLFH,QGLFH
/D�5LIRUPD�GHO
&RGLFH�&LYLOH

'HILQL]LRQL

,QWHUGL]LRQH

,QDELOLWD]LRQH

/HJJH�Q��������

$PPLQLVWUDWRUH
GL�6RVWHJQR

3URFHGXUD

*LXULVSUXGHQ]D



/·$PPLQLVWUDWRUH�GL�6RVWHJQR&RPXQH�GL�9LFHQ]D&RPXQH�GL�9LFHQ]D
'LSDUWLPHQWR�3ROLWLFKH�6RFLDOL
6HWWRUH�,QWHUYHQWL�6RFLDOL

,17(5',=,21(�,17(5',=,21(��JLXGL]LDOH��JLXGL]LDOH�
129,7$¶�,1752'277(�'$//$�/(**(�1�������
$QFRUD�� LO� OHJLVODWRUH� KD� GLVSRVWR� FKH� QHOOD� VFHOWD� GHO� WXWRUH� R
FXUDWRUH� LO� *7� VL� ULYROJH� GL� SUHIHUHQ]D� DL� VRJJHWWL� H� FRQ� L� FULWHUL
SUHYLVWL�GDOO¶DUWLFROR�����SHU�OD�QRPLQD�GHOO¶$G6��H�FLRq�D�
� SHUVRQD�GHVLJQDWD�GDOOR�VWHVVR�LQWHUHVVDWR��YHGL�DUW������
� FRQLXJH�QRQ VHSDUDWR�OHJDOPHQWH
� SHUVRQD�VWDELOPHQWH�FRQYLYHQWH
� SDGUH�R PDGUH
� ILJOLR
� IUDWHOOR�R�VRUHOOD
� SDUHQWH�HQWUR�LO����JUDGR
� DOWUR�VRJJHWWR�GHVLJQDWR�GDO�JHQLWRUH�VXSHUVWLWH
�FRQ�WHVWDPHQWR��DWWR�SXEEOLFR�R�VFULWWXUD�SULYDWD�DXWHQWLFDWD�
� DOWUR�VRJJHWWR�ULWHQXWR�LGRQHR�GDO�*7
�DQFKH�SHUVRQH�JLXULGLFKH��QHOOD�ILJXUD�GHO�OHJDOH�UDSSUHVHQWDQWH�R GL�XQ
VXR�GHOHJDWR�FRQ�DWWR�GHSRVLWDWR�SUHVVR�LO�*7��(VHPSLR��$VVRFLD]LRQL�
,VWLWX]LRQL��)RQGD]LRQL��(QWL�YDUL�

,QGLFH,QGLFH
/D�5LIRUPD�GHO
&RGLFH�&LYLOH

'HILQL]LRQL

,QWHUGL]LRQH

,QDELOLWD]LRQH

/HJJH�Q��������

$PPLQLVWUDWRUH
GL�6RVWHJQR

3URFHGXUD

*LXULVSUXGHQ]D



/·$PPLQLVWUDWRUH�GL�6RVWHJQR&RPXQH�GL�9LFHQ]D&RPXQH�GL�9LFHQ]D
'LSDUWLPHQWR�3ROLWLFKH�6RFLDOL
6HWWRUH�,QWHUYHQWL�6RFLDOL

,17(5',=,21(�,17(5',=,21(��JLXGL]LDOH��JLXGL]LDOH�
129,7$¶�,1752'277(�'$//$�/(**(�1�������
'D� XOWLPR� LO� OHJLVODWRUH� KD� LQWURGRWWR� XQD� QRUPD� GL
FROOHJDPHQWR� WUD� O¶LQWHUGL]LRQH� HG� LQDELOLWD]LRQH� H� O¶$G6�
SUHYHGHQGR�DOO¶DUWLFROR�����F�F��FKH�³VH�QHO�FRUVR�GHO�JLXGL]LR
SHU� OD� UHYRFD�GHOO¶LQWHUGL]LRQH�R�GHOO¶LQDELOLWD]LRQH DSSDUH
RSSRUWXQR� FKH�� VXFFHVVLYDPHQWH� DOOD� UHYRFD�� LO� VRJJHWWR� VLD
DVVLVWLWR�GDOO¶DPPLQLVWUDWRUH�GL�VRVWHJQR�� LO� WULEXQDOH��G¶XIILFLR
R� DG� LVWDQ]D� GL� SDUWH�� GLVSRQH� OD� WUDVPLVVLRQH�GHJOL� DWWL DO
JLXGLFH�WXWHODUH´�

7DOH�GLVSRVL]LRQH�WURYD�LO�VXR�FRUULVSHWWLYR�QHOOD�SRVVLELOLWj�SHU
LO�*7�LQ�VHGH�GL�UHYRFD�GHOO¶$G6��SUHYLVWD�GDOO¶DUW�������FRPPD
���F�F���GL�LQYLDUH�DO�30�OD�SUDWLFD�SHU�O¶DYYLR�GHOOD�SURFHGXUD�GL
LQWHUGL]LRQH�R�LQDELOLWD]LRQH�FKH�VL�ULWHQJDQR�QHFHVVDULH�

,QGLFH,QGLFH
/D�5LIRUPD�GHO
&RGLFH�&LYLOH

'HILQL]LRQL

,QWHUGL]LRQH

,QDELOLWD]LRQH

/HJJH�Q��������

$PPLQLVWUDWRUH
GL�6RVWHJQR

3URFHGXUD

*LXULVSUXGHQ]D



/·$PPLQLVWUDWRUH�GL�6RVWHJQR&RPXQH�GL�9LFHQ]D&RPXQH�GL�9LFHQ]D
'LSDUWLPHQWR�3ROLWLFKH�6RFLDOL
6HWWRUH�,QWHUYHQWL�6RFLDOL

,17(5',=,21(�/(*$/(,17(5',=,21(�/(*$/(
%5(9,�&(11,

(¶�XQD�SHQD�DFFHVVRULD FRQVHJXHQWH�DOOD�FRQGDQQD�DOO¶HUJDVWROR�R
DOOD� UHFOXVLRQH� SHU� XQ� SHULRGR� QRQ� LQIHULRUH� DL� �� DQQL� SHU� UHDWR
GRORVR�

3UHFOXGH�O¶HVHUFL]LR�GL�DWWL�SDWULPRQLDOL�PD�QRQ�OD�FDSDFLWj�GL�SRUUH�LQ
HVVHUH�DWWL�GL�GLULWWR�SHUVRQDOH�H�IDPLOLDUH�

'LYHUVD�q OD�SHQD�DFFHVVRULD�GHOOD�LQWHUGL]LRQH�GDL�SXEEOLFL�XIILFL
�WHPSRUDQHD�R�SHUSHWXD��

,QGLFH,QGLFH
/D�5LIRUPD�GHO
&RGLFH�&LYLOH

'HILQL]LRQL

,QWHUGL]LRQH

,QDELOLWD]LRQH

/HJJH�Q��������

$PPLQLVWUDWRUH
GL�6RVWHJQR

3URFHGXUD

*LXULVSUXGHQ]D



/·$PPLQLVWUDWRUH�GL�6RVWHJQR&RPXQH�GL�9LFHQ]D&RPXQH�GL�9LFHQ]D
'LSDUWLPHQWR�3ROLWLFKH�6RFLDOL
6HWWRUH�,QWHUYHQWL�6RFLDOL

,1$%,/,7$=,21(,1$%,/,7$=,21(
$57������&�&���3HUVRQH�FKH�SRVVRQR�HVVHUH�LQDELOWDWH�
,O� PDJJLRUH� GL� HWj� LQIHUPR� GL� PHQWH�� OR� VWDWR� GHO� TXDOH� QRQ� q
WDOPHQWH�JUDYH�GD�IDU�OXRJR�DOO¶LQWHUGL]LRQH��SXz�HVVHUH�LQDELOLWDWR�
3RVVRQR� DQFKH� HVVHUH� LQDELOLWDWL� FRORUR� FKH�� SHU�SURGLJDOLWj R� SHU
DEXVR�DELWXDOH GL�EHYDQGH�DOFRROLFKH�R�GL�VWXSHIDFHQWL��HVSRQJRQR
Vp�R�OD�ORUR�IDPLJOLD�D�JUDYL�SUHJLXGL]L�HFRQRPLFL�
3RVVRQR�LQILQH�HVVHUH�LQDELOLWDWL�LO�VRUGRPXWR H�LO�FLHFR GDOOD�QDVFLWD
R� GDOOD� SULPD� LQIDQ]LD�� VH� QRQ� KDQQR� ULFHYXWR� XQ¶HGXFD]LRQH
VXIILFLHQWH�� VDOYR� O¶DSSOLFD]LRQH�GHOO¶DUW�� ���� �LQWHUGL]LRQH�� TXDQGR
ULVXOWD� FKH� HVVL� VRQR� GHO� WXWWR� LQFDSDFL� GL� SURYYHGHUH� DL� SURSUL
LQWHUHVVL�

,QGLFH,QGLFH
/D�5LIRUPD�GHO
&RGLFH�&LYLOH

'HILQL]LRQL

,QWHUGL]LRQH

,QDELOLWD]LRQH

/HJJH�Q��������

$PPLQLVWUDWRUH
GL�6RVWHJQR

3URFHGXUD

*LXULVSUXGHQ]D



/·$PPLQLVWUDWRUH�GL�6RVWHJQR&RPXQH�GL�9LFHQ]D&RPXQH�GL�9LFHQ]D
'LSDUWLPHQWR�3ROLWLFKH�6RFLDOL
6HWWRUH�,QWHUYHQWL�6RFLDOL

,1$%,/,7$=,21(,1$%,/,7$=,21(
35(6833267,�
���DELWXDOH�R SHUPDQHQWH�LQIHUPLWj�GL�PHQWH� �YL]LR�GXUDWXUR��DQFKH
VH�SXz�HVVHUH�JXDULWR���QRQ�FRVu�JUDYH�GD�GHWHUPLQDUH�LQWHUGL]LRQH�
� FRQVHJXHQWH�LQHWWLWXGLQH��OLHYH��D�SURYYHGHUH�DL�SURSUL�LQWHUHVVL�
��� HVSRQH� Vp� R� OD� SURSULD� IDPLJOLD� D� JUDYL� SUHJLXGL]L� HFRQRPLFL�
DQFKH�VH�QRQ�YL�q�LQIHUPLWj�GL�PHQWH��SHU�
� SURGLJDOLWj� �QRQ�FRQRVFH� LO�YDORUH�GHO�GHQDUR��VSHQGH�SHU�PRWLYL� IXWLOL�
IULYROL��GL�YDQLWj�RG�RVWHQWD]LRQH��SHU�GLVSUH]]R�R�SHU�GLVSHWWR��VSHUSHUDQGR�LO�SDWULPRQLR�
� DEXVR�GL�DOFROLFL�R�GL�VWXSHIDFHQWL�
��� VRUGRPXWL� R� FLHFKL� GDOOD� QDVFLWD� R GDOOD� SULPD� LQIDQ]LD�� FKH� QRQ
DEELDQR�ULFHYXWR�XQ¶HGXFD]LRQH�VXIILFLHQWH�
352&('85$�
(¶�GLVSRVWD�GDO�7ULEXQDOH�FRQ�VHQWHQ]D�
/¶LVWDQ]D�GL�LQDELOLWD]LRQH�YD�DYDQ]DWD�DO�3XEEOLFR�0LQLVWHUR��3URFXUD
GHOOD�5HSXEEOLFD�SUHVVR�LO�7ULEXQDOH��

,QGLFH,QGLFH
/D�5LIRUPD�GHO
&RGLFH�&LYLOH

'HILQL]LRQL

,QWHUGL]LRQH

,QDELOLWD]LRQH

/HJJH�Q��������

$PPLQLVWUDWRUH
GL�6RVWHJQR

3URFHGXUD

*LXULVSUXGHQ]D



/·$PPLQLVWUDWRUH�GL�6RVWHJQR&RPXQH�GL�9LFHQ]D&RPXQH�GL�9LFHQ]D
'LSDUWLPHQWR�3ROLWLFKH�6RFLDOL
6HWWRUH�,QWHUYHQWL�6RFLDOL

,1$%,/,7$=,21(,1$%,/,7$=,21(
())(77,�
&RPSRUWD�OD�SDU]LDOH�SHUGLWD�GHOOD�FDSDFLWj�GL�DJLUH�GHOO¶LQDELOLWDWR�
/¶LQDELOLWDWR�FRPSLH�GD�VROR�DWWL�SDWULPRQLDOL�GL�RUGLQDULD�DPP�QH�
3HU� JOL� DWWL� GL� VWUDRUGLQDULD� DPPLQLVWUD]LRQH� JOL� RFFRUUH
O¶DXWRUL]]D]LRQH�GHO�*LXGLFH�7XWHODUH�HG�LO�FRQVHQVR�GHO�FXUDWRUH�
3HU� DWWL� GL� GLVSRVL]LRQH� LPSRUWDQWL� RFFRUUH� O¶DXWRUL]]D]LRQH� GHO
7ULEXQDOH��VHQWLWR�LO�*LXGLFH�7XWHODUH�H�FRQVHQVR�GHO�FXUDWRUH�
/D�QXRYD�OHJJH�SUHYHGH�OD�SRVVLELOLWj�FKH�LO�JLXGLFH�SHUPHWWD�DOO¶LQDELOLWDWR GL
FRPSLHUH� DOFXQL� VSHFLILFL� DWWL� GL� VWUDRUGLQDULD� DPPLQLVWUD]LRQH� VHQ]D
O¶DVVLVWHQ]D�GHO�FXUDWRUH�
327(5,�'(/�&85$725(�
,O�FXUDWRUH�LQWHJUD�OD�YRORQWj�GHOO¶LQDELOLWDWR QHL�VROL�DWWL�SDWULPRQLDOL�
,O� FXUDWRUH� DVVLVWH� O¶LQDELOLWDWR� SHU� OD� ULVFRVVLRQH� GL� FDSLWDOL� �FKH
GRYUDQQR�DYHUH�LGRQHR�LPSLHJR��H�SHU�VWDUH�LQ�JLXGL]LR�
'j�LO�SURSULR�FRQVHQVR�SHU�LO�FRPSLPHQWR�GL�DOFXQL�DWWL��Y��VRSUD��
&+,�382¶�(66(5(�120,1$72�&85$725(��,GHP�WXWRUH�

,QGLFH,QGLFH
/D�5LIRUPD�GHO
&RGLFH�&LYLOH

'HILQL]LRQL

,QWHUGL]LRQH

,QDELOLWD]LRQH

/HJJH�Q��������

$PPLQLVWUDWRUH
GL�6RVWHJQR

3URFHGXUD

*LXULVSUXGHQ]D



/·$PPLQLVWUDWRUH�GL�6RVWHJQR&RPXQH�GL�9LFHQ]D&RPXQH�GL�9LFHQ]D
'LSDUWLPHQWR�3ROLWLFKH�6RFLDOL
6HWWRUH�,QWHUYHQWL�6RFLDOL

/$�/(**(���*(11$,2�������1��/$�/(**(���*(11$,2�������1��
/D� ULIRUPD� GHO� &RGLFH� &LYLOH� FKH� LQWURGXFH� O¶LVWLWXWR
GHOO¶$PPLQLVWUDWRUH� GL� 6RVWHJQR� �$G6�� WURYD� OD� VXD� RULJLQH� QHO
SURJHWWR� GL� VWXGLR� DYYLDWR� QHJOL� DQQL� µ��� VRWWR� OD� VXSHUYLVLRQH� GHO
SURI��3DROR�&HQGRQ��8QLYHUVLWj�GL�7ULHVWH��
,O�SURJHWWR�GL�ULIRUPD�VL�VLQWHWL]]D�QHOOD�
� ULFHUFD� GL� XQ� HTXLOLEULR� WUD� O¶HVLJHQ]D� GL� DVVLFXUDUH� OD� SURWH]LRQH
GHOO¶LQIHUPR�H�TXHOOD�GL�JDUDQWLUJOL�XQD�VIHUD�GL�DXWRQRPLD�H�OLEHUWj�
� SUHYLVLRQH�GL�XQ�PHFFDQLVPR�HODVWLFR��LQ�JUDGR�GL�DGDWWDUVL��GL�YROWD
LQ�YROWD��DOOH�FRQFUHWH�SHFXOLDULWj�GHO�FDVR�
/D�QHFHVVLWj�GL�XQR�VWUXPHQWR�SL��IOHVVLELOH�HUD�HPHUVD�DQFKH�QHOOH
SURQXQFH� JLXULVSUXGHQ]LDOL� UHODWLYH� DOO¶LVWLWXWR� GHO� WUDWWDPHQWR
VDQLWDULR�REEOLJDWRULR��7�6�2����FKH�LQWHUSUHWDYDQR�LQ�PRGR�HVWHQVLYR
OD� SUHYLVLRQH�GHOO¶DUW�� ���� FRPPD� ��� GHOOD� /���������� H�GHOO¶DUW�� ��
FRPPD� �� GHOOD� /����������� VHFRQGR� FXL� ³4XDORUD� QH� VXVVLVWD� OD
QHFHVVLWj�� LO� JLXGLFH� WXWHODUH� DGRWWD� L� SURYYHGLPHQWL� XUJHQWL� FKH
SRVVRQR�RFFRUUHUH�SHU�FRQVHUYDUH�H�SHU� DPPLQLVWUDUH� LO� SDWULPRQLR
GHOO¶LQIHUPR´�

,QGLFH,QGLFH
/D�5LIRUPD�GHO
&RGLFH�&LYLOH

'HILQL]LRQL

,QWHUGL]LRQH

,QDELOLWD]LRQH

/HJJH�Q��������

$PPLQLVWUDWRUH
GL�6RVWHJQR

3URFHGXUD

*LXULVSUXGHQ]D



/·$PPLQLVWUDWRUH�GL�6RVWHJQR&RPXQH�GL�9LFHQ]D&RPXQH�GL�9LFHQ]D
'LSDUWLPHQWR�3ROLWLFKH�6RFLDOL
6HWWRUH�,QWHUYHQWL�6RFLDOL

/$�/(**(���*(11$,2�������1��/$�/(**(���*(11$,2�������1��
0ROWH� HUDQR� OH� FULWLFKH� HPHUVH� VXOO¶DSSOLFD]LRQH� GL� LQWHUGL]LRQH� HG
LQDELOLWD]LRQH�
,QQDQ]LWXWWR�OH�IDPLJOLH�GHL�GLVDELOL�QRQ�JUDGLVFRQR�XQ�SURYYHGLPHQWR
FKH� GHWHUPLQD� OD� SHUGLWD� FRPSOHWD� GHOOD� FDSDFLWj� GL� DJLUH
GHOO¶DVVLVWLWR�H�O¶LPSRVVLELOLWj�FKH�QH�FRQVHJXH�GL�FRPSLHUH�TXDOVLDVL
DWWR�GHOOD�YLWD�TXRWLGLDQD�
$OWUHWWDQWR� FULWLFDWD� q� OD� GLVSRVL]LRQH�GHOO¶DUW�� ���� F�S�F�� VHFRQGR� OD
TXDOH� LO� ULFRUVR� HG� LO� GHFUHWR� GL� ILVVD]LRQH� GHOO¶XGLHQ]D� SHU
O¶LQWHUGL]LRQH�GHYRQR�HVVHUH�QRWLILFDWL�D�WXWWL�L�SDUHQWL�ILQR�DO����JUDGR
HG�DJOL�DIILQL�ILQR�DO����
$QFRUD�� OD� FRPSOHVVLWj� GHOOD� SURFHGXUD� HUD� WDOH� GD� GHWHUPLQDUH
FRVSLFXL� RQHUL� HFRQRPLFL� SHU� O¶LQWHUHVVDWR� FKH� GRYHYD� ULYROJHUVL� DG
XQ�OHJDOH�
/D� QXRYD� SURFHGXUD� GHOO¶DPPLQLVWUDWRUH� YXROH� HYLWDUH� LO� ULFRUVR
DOO¶DVVLVWHQ]D�GL�XQ�OHJDOH�SHU�OR�VYROJLPHQWR�GHO�SURFHGLPHQWR�

,QGLFH,QGLFH
/D�5LIRUPD�GHO
&RGLFH�&LYLOH

'HILQL]LRQL

,QWHUGL]LRQH

,QDELOLWD]LRQH

/HJJH�Q��������

$PPLQLVWUDWRUH
GL�6RVWHJQR

3URFHGXUD

*LXULVSUXGHQ]D



/·$PPLQLVWUDWRUH�GL�6RVWHJQR&RPXQH�GL�9LFHQ]D&RPXQH�GL�9LFHQ]D
'LSDUWLPHQWR�3ROLWLFKH�6RFLDOL
6HWWRUH�,QWHUYHQWL�6RFLDOL

/¶$00,1,675$725(�',�6267(*12/¶$00,1,675$725(�',�6267(*12
),1$/,7$¶�'(//$�/(**(

$57,&2/2���GHOOD�/HJJH�Q��������
/D� SUHVHQWH� OHJJH� KD� OD� ILQDOLWj� GL� WXWHODUH�� FRQ� OD� PLQRUH
OLPLWD]LRQH�SRVVLELOH�GHOOD�FDSDFLWj�GL�DJLUH�� OH�SHUVRQH�SULYH
LQ� WXWWR� R� LQ� SDUWH� GL� DXWRQRPLD� QHOO¶HVSOHWDPHQWR� GHOOH
IXQ]LRQL�GHOOD�YLWD�TXRWLGLDQD��PHGLDQWH�LQWHUYHQWL�GL�VRVWHJQR
WHPSRUDQHR�R SHUPDQHQWH�

,QGLFH,QGLFH
/D�5LIRUPD�GHO
&RGLFH�&LYLOH

'HILQL]LRQL

,QWHUGL]LRQH

,QDELOLWD]LRQH

/HJJH�Q��������

$PPLQLVWUDWRUH
GL�6RVWHJQR

3URFHGXUD

*LXULVSUXGHQ]D



/·$PPLQLVWUDWRUH�GL�6RVWHJQR&RPXQH�GL�9LFHQ]D&RPXQH�GL�9LFHQ]D
'LSDUWLPHQWR�3ROLWLFKH�6RFLDOL
6HWWRUH�,QWHUYHQWL�6RFLDOL

/¶$00,1,675$725(�',�6267(*12/¶$00,1,675$725(�',�6267(*12
$57,&2/2�����'(/�&2',&(�&,9,/(
�$PPLQLVWUD]LRQH�GL�VRVWHJQR�
/D� SHUVRQD� FKH�� SHU� HIIHWWR� GL� XQD� LQIHUPLWj� RYYHUR� GL� XQD
PHQRPD]LRQH� ILVLFD� R� SVLFKLFD�� VL� WURYD� QHOOD� LPSRVVLELOLWj�
DQFKH� SDU]LDOH� R� WHPSRUDQHD�� GL� SURYYHGHUH� DL� SURSUL
LQWHUHVVL�� SXz� HVVHUH� DVVLVWLWD� GD� XQ� DPPLQLVWUDWRUH� GL
VRVWHJQR�� QRPLQDWR� GDO� JLXGLFH� WXWHODUH� GHO� OXRJR� LQ� FXL
TXHVWD�KD�OD�UHVLGHQ]D�R LO�GRPLFLOLR�

,QGLFH,QGLFH
/D�5LIRUPD�GHO
&RGLFH�&LYLOH

'HILQL]LRQL

,QWHUGL]LRQH

,QDELOLWD]LRQH

/HJJH�Q��������

$PPLQLVWUDWRUH
GL�6RVWHJQR

3URFHGXUD

*LXULVSUXGHQ]D



/·$PPLQLVWUDWRUH�GL�6RVWHJQR&RPXQH�GL�9LFHQ]D&RPXQH�GL�9LFHQ]D
'LSDUWLPHQWR�3ROLWLFKH�6RFLDOL
6HWWRUH�,QWHUYHQWL�6RFLDOL

/¶$00,1,675$725(�',�6267(*12/¶$00,1,675$725(�',�6267(*12
$57,&2/2�����'(/�&2',&(�&,9,/(
,O� EHQHILFLDULR� GHOO¶LVWLWXWR q� OD SHUVRQD� FKH� VL� WURYD� QHOOD
LPSRVVLELOLWj�� DQFKH�SDU]LDOH�R� WHPSRUDQHD�� GL� SURYYHGHUH�DL� SURSUL
LQWHUHVVL��SHU�HIIHWWR�GL�XQD�
� LQIHUPLWj�ILVLFD�R�SVLFKLFD�
� PHQRPD]LRQH�ILVLFD�R�SVLFKLFD�

2FFRUUH� XQ� DFFHUWDPHQWR� VDQLWDULR GHOOD� PHQRPD]LRQH� �DQFKH
VROR�VHQVRULDOH��R�GHOO¶LQIHUPLWj�

,QGLFH,QGLFH
/D�5LIRUPD�GHO
&RGLFH�&LYLOH

'HILQL]LRQL

,QWHUGL]LRQH

,QDELOLWD]LRQH

/HJJH�Q��������

$PPLQLVWUDWRUH
GL�6RVWHJQR

3URFHGXUD

*LXULVSUXGHQ]D



/·$PPLQLVWUDWRUH�GL�6RVWHJQR&RPXQH�GL�9LFHQ]D&RPXQH�GL�9LFHQ]D
'LSDUWLPHQWR�3ROLWLFKH�6RFLDOL
6HWWRUH�,QWHUYHQWL�6RFLDOL

/¶$00,1,675$725(�',�6267(*12/¶$00,1,675$725(�',�6267(*12
$57,&2/2�����'(/�&2',&(�&,9,/(
/D�FDVLVWLFD�SXz ULFRPSUHQGHUH��WUD�JOL�DOWUL�
� PDODWL�PHQWDOL
� LQVXIILFLHQ]D�PHQWDOH
� FHUHEUROHVL
� DXWLVWLFL
� VLQGURPH�GL�'RZQ
� DQ]LDQL�FRQ�JUDYH�GHPHQ]D�VHQLOH
� DOFROLVWL
� WRVVLFRGLSHQGHQWL
� VRJJHWWL�FROSLWL�GD�LFWXV

,O� SURJHWWR� SUHGLVSRVWR� GDO� 6HQDWR� PHQ]LRQDYD� HVSUHVVDPHQWH� DQFKH� JOL
DQ]LDQL� WUD� L� GHVWLQDWDUL� GHOO¶LVWLWXWR�� 7DOH� PHQ]LRQH� q� VWDWD� HOLPLQDWD� GDOOD
&DPHUD��LQ�TXDQWR�ULWHQXWD�LQRSSRUWXQD�D FDXVD�GHOOD�QHJDWLYD�HTXLSDUD]LRQH
WUD�YHFFKLDLD�H PDODWWLD�

,QGLFH,QGLFH
/D�5LIRUPD�GHO
&RGLFH�&LYLOH

'HILQL]LRQL

,QWHUGL]LRQH

,QDELOLWD]LRQH

/HJJH�Q��������

$PPLQLVWUDWRUH
GL�6RVWHJQR

3URFHGXUD

*LXULVSUXGHQ]D



/·$PPLQLVWUDWRUH�GL�6RVWHJQR&RPXQH�GL�9LFHQ]D&RPXQH�GL�9LFHQ]D
'LSDUWLPHQWR�3ROLWLFKH�6RFLDOL
6HWWRUH�,QWHUYHQWL�6RFLDOL

/¶$00,1,675$725(�',�6267(*12/¶$00,1,675$725(�',�6267(*12
$57,&2/2�����'(/�&2',&(�&,9,/(
�'HFUHWR� GL� QRPLQD� GHOO¶DPPLQLVWUDWRUH� GL� VRVWHJQR�� 'XUDWD
GHOO¶LQFDULFR�H�UHODWLYD�SXEEOLFLWj��
,O�JLXGLFH�WXWHODUH�SURYYHGH�HQWUR�VHVVDQWD�JLRUQL�GDOOD�GDWD�GL
SUHVHQWD]LRQH�GHOOD� ULFKLHVWD� DOOD� QRPLQD� GHOO¶DPPLQLVWUDWRUH
GL�VRVWHJQR�FRQ�GHFUHWR�PRWLYDWR�LPPHGLDWDPHQWH�HVHFXWLYR�
VX�ULFRUVR�GL�XQR�GHL�VRJJHWWL�LQGLFDWL�QHOO¶DUWLFROR�����
,O�GHFUHWR�FKH�ULJXDUGD�XQ�PLQRUH�QRQ�HPDQFLSDWR�SXz�HVVHUH
HPHVVR�VROR�QHOO¶XOWLPR�DQQR�GHOOD�VXD�PLQRUH�HWj�H GLYHQWD
HVHFXWLYR�D GHFRUUHUH�GDO�PRPHQWR� LQ�FXL� OD�PDJJLRUH�HWj�q
UDJJLXQWD�

FRQWLQXD

,QGLFH,QGLFH
/D�5LIRUPD�GHO
&RGLFH�&LYLOH

'HILQL]LRQL

,QWHUGL]LRQH

,QDELOLWD]LRQH

/HJJH�Q��������

$PPLQLVWUDWRUH
GL�6RVWHJQR

3URFHGXUD

*LXULVSUXGHQ]D



/·$PPLQLVWUDWRUH�GL�6RVWHJQR&RPXQH�GL�9LFHQ]D&RPXQH�GL�9LFHQ]D
'LSDUWLPHQWR�3ROLWLFKH�6RFLDOL
6HWWRUH�,QWHUYHQWL�6RFLDOL

/¶$00,1,675$725(�',�6267(*12/¶$00,1,675$725(�',�6267(*12
$57,&2/2�����'(/�&2',&(�&,9,/(
6H� O¶LQWHUHVVDWR� q� XQ� LQWHUGHWWR� R� XQ� LQDELOLWDWR�� LO� GHFUHWR� q
HVHFXWLYR� GDOOD� SXEEOLFD]LRQH� GHOOD� VHQWHQ]D� GL� UHYRFD
GHOO¶LQWHUGL]LRQH�R GHOO¶LQDELOLWD]LRQH�
4XDORUD� QH� VXVVLVWD� OD� QHFHVVLWj�� LO� JLXGLFH� WXWHODUH� DGRWWD
DQFKH� G¶XIILFLR� L� SURYYHGLPHQWL� XUJHQWL� SHU� OD� FXUD� GHOOD
SHUVRQD� LQWHUHVVDWD� H� SHU� OD� FRQVHUYD]LRQH� H
O¶DPPLQLVWUD]LRQH� GHO� VXR� SDWULPRQLR�� 3Xz� SURFHGHUH� DOOD
QRPLQD� GL� XQ� DPPLQLVWUDWRUH� GL� VRVWHJQR� SURYYLVRULR
LQGLFDQGR�JOL�DWWL�FKH�q�DXWRUL]]DWR�D�FRPSLHUH�

FRQWLQXD

,QGLFH,QGLFH
/D�5LIRUPD�GHO
&RGLFH�&LYLOH

'HILQL]LRQL

,QWHUGL]LRQH

,QDELOLWD]LRQH

/HJJH�Q��������

$PPLQLVWUDWRUH
GL�6RVWHJQR

3URFHGXUD

*LXULVSUXGHQ]D



/·$PPLQLVWUDWRUH�GL�6RVWHJQR&RPXQH�GL�9LFHQ]D&RPXQH�GL�9LFHQ]D
'LSDUWLPHQWR�3ROLWLFKH�6RFLDOL
6HWWRUH�,QWHUYHQWL�6RFLDOL

/¶$00,1,675$725(�',�6267(*12/¶$00,1,675$725(�',�6267(*12
$57,&2/2�����'(/�&2',&(�&,9,/(
,O� GHFUHWR� GL� QRPLQD� GHOO¶DPPLQLVWUDWRUH� GL� VRVWHJQR� GHYH� FRQWHQHUH
O¶LQGLFD]LRQH�
��� GHOOH� JHQHUDOLWj� GHOOD� SHUVRQD� EHQHILFLDULD� H GHOO¶DPPLQLVWUDWRUH� GL
VRVWHJQR�
��� GHOOD� GXUDWD� GHOO¶LQFDULFR�� FKH� SXz HVVHUH� DQFKH� D WHPSR
LQGHWHUPLQDWR�
���GHOO¶RJJHWWR�GHOO¶LQFDULFR�H�GHJOL�DWWL�FKH� O¶DPPLQLVWUDWRUH�GL�VRVWHJQR
KD� LO� SRWHUH� GL� FRPSLHUH� LQ� QRPH� H� SHU� FRQWR� GHO� EHQHILFLDULR�
��� GHJOL� DWWL� FKH� LO� EHQHILFLDULR� SXz� FRPSLHUH� VROR� FRQ� O¶DVVLVWHQ]D
GHOO¶DPPLQLVWUDWRUH�GL�VRVWHJQR�
��� GHL� OLPLWL�� DQFKH� SHULRGLFL�� GHOOH� VSHVH� FKH� O¶DPPLQLVWUDWRUH� GL
VRVWHJQR�SXz�VRVWHQHUH�FRQ�XWLOL]]R�GHOOH�VRPPH�GL�FXL�LO�EHQHILFLDULR�KD
R�SXz�DYHUH�OD�GLVSRQLELOLWj�
���GHOOD� SHULRGLFLWj� FRQ�FXL� O¶DPPLQLVWUDWRUH�GL� VRVWHJQR�GHYH� ULIHULUH� DO
JLXGLFH�FLUFD�O¶DWWLYLWj�VYROWD�H�OH�FRQGL]LRQL�GL�YLWD�SHUVRQDOH�H�VRFLDOH�GHO
EHQHILFLDULR�

FRQWLQXD

,QGLFH,QGLFH
/D�5LIRUPD�GHO
&RGLFH�&LYLOH

'HILQL]LRQL

,QWHUGL]LRQH

,QDELOLWD]LRQH

/HJJH�Q��������

$PPLQLVWUDWRUH
GL�6RVWHJQR

3URFHGXUD

*LXULVSUXGHQ]D



/·$PPLQLVWUDWRUH�GL�6RVWHJQR&RPXQH�GL�9LFHQ]D&RPXQH�GL�9LFHQ]D
'LSDUWLPHQWR�3ROLWLFKH�6RFLDOL
6HWWRUH�,QWHUYHQWL�6RFLDOL

/¶$00,1,675$725(�',�6267(*12/¶$00,1,675$725(�',�6267(*12
$57,&2/2�����'(/�&2',&(�&,9,/(
6H� OD�GXUDWD�GHOO¶LQFDULFR�q�D� WHPSR�GHWHUPLQDWR�� LO� JLXGLFH� WXWHODUH
SXz� SURURJDUOR� FRQ� GHFUHWR� PRWLYDWR� SURQXQFLDWR� DQFKH� G¶XIILFLR
SULPD�GHOOD�VFDGHQ]D�GHO�WHUPLQH�
,O�GHFUHWR�GL�DSHUWXUD�GHOO¶DPPLQLVWUD]LRQH�GL�VRVWHJQR�� LO�GHFUHWR�GL
FKLXVXUD�HG�RJQL�DOWUR�SURYYHGLPHQWR�DVVXQWR�GDO�JLXGLFH�WXWHODUH�QHO
FRUVR� GHOO¶DPPLQLVWUD]LRQH� GL� VRVWHJQR� GHYRQR� HVVHUH
LPPHGLDWDPHQWH� DQQRWDWL� D� FXUD� GHO� FDQFHOOLHUH� QHOO¶DSSRVLWR
UHJLVWUR�
,O�GHFUHWR�GL�DSHUWXUD�GHOO¶DPPLQLVWUD]LRQH�GL�VRVWHJQR�H�LO�GHFUHWR�GL
FKLXVXUD� GHYRQR� HVVHUH� FRPXQLFDWL�� HQWUR� GLHFL� JLRUQL�� DOO¶XIILFLDOH
GHOOR�VWDWR�FLYLOH�SHU� OH�DQQRWD]LRQL� LQ�PDUJLQH�DOO¶DWWR�GL�QDVFLWD�GHO
EHQHILFLDULR�� 6H� OD� GXUDWD� GHOO¶LQFDULFR� q� D� WHPSR� GHWHUPLQDWR�� OH
DQQRWD]LRQL� GHYRQR� HVVHUH� FDQFHOODWH� DOOD� VFDGHQ]D� GHO� WHUPLQH
LQGLFDWR�QHO�GHFUHWR�GL�DSHUWXUD�R�LQ�TXHOOR�HYHQWXDOH�GL�SURURJD�

,QGLFH,QGLFH
/D�5LIRUPD�GHO
&RGLFH�&LYLOH

'HILQL]LRQL

,QWHUGL]LRQH

,QDELOLWD]LRQH

/HJJH�Q��������

$PPLQLVWUDWRUH
GL�6RVWHJQR

3URFHGXUD

*LXULVSUXGHQ]D



/·$PPLQLVWUDWRUH�GL�6RVWHJQR&RPXQH�GL�9LFHQ]D&RPXQH�GL�9LFHQ]D
'LSDUWLPHQWR�3ROLWLFKH�6RFLDOL
6HWWRUH�,QWHUYHQWL�6RFLDOL

/¶$00,1,675$725(�',�6267(*12/¶$00,1,675$725(�',�6267(*12
$57,&2/2�����'(/�&2',&(�&,9,/(
&200$� �� GLYHUVDPHQWH� GDOO¶LQWHUGL]LRQH� HG� LQDELOLWD]LRQH�
TXL� VL� SUHYHGH� XQ� WHUPLQH� GL� ��� JLRUQL GDOOD� SUHVHQWD]LRQH
GHOOD� ULFKLHVWD�� HQWUR� LO� TXDOH� LO� *LXGLFH� 7XWHODUH� �*7�� GHYH
SURYYHGHUH�DG�DGRWWDUH�LO�GHFUHWR�GL�QRPLQD�GHOO¶$G6�
,O� GHFUHWR� GL� QRPLQD� YD� PRWLYDWR HG� q LPPHGLDWDPHQWH
HVHFXWLYR��LQGLSHQGHQWHPHQWH�GDL�VXFFHVVLYL�WHPSL�GL�QRWLILFD
>VDOYR� LO� FDVR� GHO� PLQRUH�� SHU� LO� TXDOH� LO� GHFUHWR� GLYHQWD
HVHFXWLYR�DO�FRPSLPHQWR�GHOOD�PDJJLRUH�HWj��FRPPD���@�
&200$��� SXz�HVVHUH�QRPLQDWR�XQ�$G6�DQFKH�SHU�VRJJHWWL
JLj� LQWHUGHWWL� R� LQDELOLWDWL�� ,O� GHFUHWR�� SHUz�� GLYHQWD� HVHFXWLYR
VROR� DO� PRPHQWR� GHOOD� SXEEOLFD]LRQH� GHO� SURYYHGLPHQWR� GL
UHYRFD� GHOO¶LQWHUGL]LRQH� R LQDELOLWD]LRQH�� 1HOOH� PRUH� GHOOD
SXEEOLFD]LRQH� LO� *7� SXz� GLVSRUUH� SURYYHGLPHQWL� XUJHQWL� H
QRPLQDUH�XQ�$G6�SURYYLVRULR�

,QGLFH,QGLFH
/D�5LIRUPD�GHO
&RGLFH�&LYLOH

'HILQL]LRQL

,QWHUGL]LRQH

,QDELOLWD]LRQH

/HJJH�Q��������

$PPLQLVWUDWRUH
GL�6RVWHJQR

3URFHGXUD

*LXULVSUXGHQ]D



/·$PPLQLVWUDWRUH�GL�6RVWHJQR&RPXQH�GL�9LFHQ]D&RPXQH�GL�9LFHQ]D
'LSDUWLPHQWR�3ROLWLFKH�6RFLDOL
6HWWRUH�,QWHUYHQWL�6RFLDOL

/¶$00,1,675$725(�',�6267(*12/¶$00,1,675$725(�',�6267(*12
$57,&2/2�����'(/�&2',&(�&,9,/(
&200$� �� GDOO¶HOHQFD]LRQH� SXQWXDOH� GHO� FRQWHQXWR� GHO
GHFUHWR� GL� QRPLQD�GHOO¶$G6� VL� GHVXPH� FKH� TXHVW¶XOWLPR� SXz
VYROJHUH�GXH�IXQ]LRQL�GLVWLQWH�
� VRVWLWXLUH LO� EHQHILFLDULR� QHOO¶DGHPSLPHQWR� GL� GHWHUPLQDWL
DWWL��DJHQGR�LQ�VXR�QRPH�H�FRQWR�
� DIILDQFDUH H� DVVLVWHUH� LO� EHQHILFLDULR� QHOO¶DGHPSLPHQWR� GL
GHWHUPLQDWL�DWWL�
6DUj� LO� GHFUHWR� D� GHILQLUH� SHU� TXDOL� DWWL� q� QHFHVVDULD� O¶XQD� R
O¶DOWUD�GL�TXHVWH�IXQ]LRQL�
,O�*7�GHILQLVFH�XQ OLPLWH�PDVVLPR�GL� VSHVH FKH� O¶$G6�SXz
VRVWHQHUH� H� ILVVD� OD� SHULRGLFLWj� FRQ� FXL� TXHVW¶XOWLPR� GRYUj
UHQGHUH� FRQWR GHOOD� SURSULD� DWWLYLWj� H GHOOD� VLWXD]LRQH� GHO
EHQHILFLDULR�

,QGLFH,QGLFH
/D�5LIRUPD�GHO
&RGLFH�&LYLOH

'HILQL]LRQL

,QWHUGL]LRQH

,QDELOLWD]LRQH

/HJJH�Q��������

$PPLQLVWUDWRUH
GL�6RVWHJQR

3URFHGXUD

*LXULVSUXGHQ]D



/·$PPLQLVWUDWRUH�GL�6RVWHJQR&RPXQH�GL�9LFHQ]D&RPXQH�GL�9LFHQ]D
'LSDUWLPHQWR�3ROLWLFKH�6RFLDOL
6HWWRUH�,QWHUYHQWL�6RFLDOL

/¶$00,1,675$725(�',�6267(*12/¶$00,1,675$725(�',�6267(*12
$57,&2/2�����'(/�&2',&(�&,9,/(
&200$��� q�SUHYLVWD�OD�SRVVLELOLWj�GL�SURURJD�GHOO¶LQFDULFR�GL
$G6�
&200$��� DQDORJDPHQWH�DOO¶LQWHUGL]LRQH�HG� LQDELOLWD]LRQH��q
SUHYLVWD� O¶LVWLWX]LRQH� GL� XQ� DSSRVLWR� UHJLVWUR� GHOOH� $G6 �Y�
PDWHULDOL��QHO�TXDOH�VDUDQQR� LQGLFDWL� WXWWL� L�SURYYHGLPHQWL�FKH
LQWHUYHQJRQR�
,O� GHFUHWR� GL� QRPLQD� GHOO¶$G6� YD� FRPXQLFDWR� DOO¶8IILFLDOH� GL
6WDWR� &LYLOH� GHO� &RPXQH� GL� UHVLGHQ]D� GHO� EHQHILFLDULR� SHU
O¶DQQRWD]LRQH D�PDUJLQH�QHO�5HJLVWUR�GHOOH�1DVFLWH��/D�QRWL]LD
GHOOD�VRWWRSRVL]LRQH�DG�$G6�VL�ULWURYHUj�QHOO¶HVWUDWWR�GHOO¶DWWR�GL
QDVFLWD D� ILQL� GL� SXEEOLFLWj� QRWL]LD�� ,GHP� SHU� LQWHUGL]LRQH� HG
LQDELOLWD]LRQH�

,QGLFH,QGLFH
/D�5LIRUPD�GHO
&RGLFH�&LYLOH

'HILQL]LRQL

,QWHUGL]LRQH

,QDELOLWD]LRQH

/HJJH�Q��������

$PPLQLVWUDWRUH
GL�6RVWHJQR

3URFHGXUD

*LXULVSUXGHQ]D



/·$PPLQLVWUDWRUH�GL�6RVWHJQR&RPXQH�GL�9LFHQ]D&RPXQH�GL�9LFHQ]D
'LSDUWLPHQWR�3ROLWLFKH�6RFLDOL
6HWWRUH�,QWHUYHQWL�6RFLDOL

/¶$00,1,675$725(�',�6267(*12/¶$00,1,675$725(�',�6267(*12
$57,&2/2�����'(/�&2',&(�&,9,/(
�6RJJHWWL�
,O� ULFRUVR� SHU� O¶LVWLWX]LRQH� GHOO¶DPPLQLVWUD]LRQH� GL� VRVWHJQR� SXz
HVVHUH� SURSRVWR� GDOOR� VWHVVR� VRJJHWWR� EHQHILFLDULR�� DQFKH� VH
PLQRUH��LQWHUGHWWR�R�LQDELOLWDWR��RYYHUR�GD�XQR�GHL�VRJJHWWL�LQGLFDWL
QHOO¶DUWLFROR�����
6H� LO� ULFRUVR� FRQFHUQH� SHUVRQD� LQWHUGHWWD� R� LQDELOLWDWD� LO
PHGHVLPR� q� SUHVHQWDWR� FRQJLXQWDPHQWH� DOO¶LVWDQ]D� GL� UHYRFD
GHOO¶LQWHUGL]LRQH� R� GHOO¶LQDELOLWD]LRQH� GDYDQWL� DO� JLXGLFH
FRPSHWHQWH�SHU�TXHVW¶XOWLPD�
,�UHVSRQVDELOL�GHL�VHUYL]L�VDQLWDUL�H�VRFLDOL�GLUHWWDPHQWH�LPSHJQDWL
QHOOD�FXUD�H�DVVLVWHQ]D�GHOOD�SHUVRQD��RYH�D�FRQRVFHQ]D�GL�IDWWL
WDOL� GD� UHQGHUH� RSSRUWXQD� O¶DSHUWXUD� GHO� SURFHGLPHQWR� GL
DPPLQLVWUD]LRQH� GL� VRVWHJQR�� VRQR� WHQXWL� D� SURSRUUH� DO� JLXGLFH
WXWHODUH� LO� ULFRUVR� GL� FXL� DOO¶DUWLFROR� ���� R� D� IRUQLUQH� FRPXQTXH
QRWL]LD�DO�SXEEOLFR�PLQLVWHUR�

,QGLFH,QGLFH
/D�5LIRUPD�GHO
&RGLFH�&LYLOH

'HILQL]LRQL

,QWHUGL]LRQH

,QDELOLWD]LRQH

/HJJH�Q��������

$PPLQLVWUDWRUH
GL�6RVWHJQR

3URFHGXUD

*LXULVSUXGHQ]D



/·$PPLQLVWUDWRUH�GL�6RVWHJQR&RPXQH�GL�9LFHQ]D&RPXQH�GL�9LFHQ]D
'LSDUWLPHQWR�3ROLWLFKH�6RFLDOL
6HWWRUH�,QWHUYHQWL�6RFLDOL

/¶$00,1,675$725(�',�6267(*12/¶$00,1,675$725(�',�6267(*12
$57,&2/2�����'(/�&2',&(�&,9,/(
&KL�SXz�SURSRUUH�ULFRUVR�SHU�OD�QRPLQD�GHOO¶$G6�
� LQWHUHVVDWR��DQFKH�PLQRUH��LQWHUGHWWR��LQDELOLWDWR��LQWHUGLFHQGR��LQDELOLWDQGR�
� FRQLXJH
� SHUVRQD�VWDELOPHQWH�FRQYLYHQWH
� SDUHQWL�HQWUR�LO����JUDGR
� DIILQL�HQWUR�LO����JUDGR
� WXWRUH
� FXUDWRUH
� SXEEOLFR�PLQLVWHUR
� UHVSRQVDELOL�GHL�VHUYL]L�VDQLWDUL�H�VRFLDOL

,QGLFH,QGLFH
/D�5LIRUPD�GHO
&RGLFH�&LYLOH

'HILQL]LRQL

,QWHUGL]LRQH

,QDELOLWD]LRQH

/HJJH�Q��������

$PPLQLVWUDWRUH
GL�6RVWHJQR

3URFHGXUD

*LXULVSUXGHQ]D



/·$PPLQLVWUDWRUH�GL�6RVWHJQR&RPXQH�GL�9LFHQ]D&RPXQH�GL�9LFHQ]D
'LSDUWLPHQWR�3ROLWLFKH�6RFLDOL
6HWWRUH�,QWHUYHQWL�6RFLDOL

/¶$00,1,675$725(�',�6267(*12/¶$00,1,675$725(�',�6267(*12
$57,&2/2�����'(/�&2',&(�&,9,/(
&200$���
2%%/,*2 SHU� L� UHVSRQVDELOL� �GLULJHQWL�� GHL� VHUYL]L� VDQLWDUL� H
VRFLDOL�GL�SURSRUUH�DO�*7� LO� ULFRUVR�SHU� OD�QRPLQD�GHOO¶$G6 �R
GDUQH�QRWL]LD�DO�30��
3UHVXSSRVWL�
� VHUYL]L�VRFLDOL�GLUHWWDPHQWH�LPSHJQDWL�QHOOD�FXUD�H�DVVLVWHQ]D
GHOOD�SHUVRQD�LQWHUHVVDWD�
� VLDQR� D� FRQRVFHQ]D� GL� IDWWL� FKH� UHQGDQR� RSSRUWXQD OD
QRPLQD�GHOO¶$G6�

3UHVHQWDUH� LVWDQ]D� VROR� DO� *LXGLFH� 7XWHODUH�� LQ� TXDQWR� OD
SURFHGXUD�q SL��YHORFH�

,QGLFH,QGLFH
/D�5LIRUPD�GHO
&RGLFH�&LYLOH

'HILQL]LRQL

,QWHUGL]LRQH

,QDELOLWD]LRQH

/HJJH�Q��������

$PPLQLVWUDWRUH
GL�6RVWHJQR

3URFHGXUD

*LXULVSUXGHQ]D



/·$PPLQLVWUDWRUH�GL�6RVWHJQR&RPXQH�GL�9LFHQ]D&RPXQH�GL�9LFHQ]D
'LSDUWLPHQWR�3ROLWLFKH�6RFLDOL
6HWWRUH�,QWHUYHQWL�6RFLDOL

/¶$00,1,675$725(�',�6267(*12/¶$00,1,675$725(�',�6267(*12
$57,&2/2�����'(/�&2',&(�&,9,/(
�3URFHGLPHQWR�
,O� ULFRUVR� SHU� O¶LVWLWX]LRQH� GHOO¶DPPLQLVWUD]LRQH� GL� VRVWHJQR
GHYH� LQGLFDUH� OH� JHQHUDOLWj� GHO� EHQHILFLDULR�� OD� VXD� GLPRUD
DELWXDOH�� OH� UDJLRQL� SHU� FXL� VL� ULFKLHGH� OD� QRPLQD
GHOO¶DPPLQLVWUDWRUH� GL� VRVWHJQR�� LO� QRPLQDWLYR� HG� LO� GRPLFLOLR�
VH�FRQRVFLXWL�GDO�ULFRUUHQWH��GHO�FRQLXJH��GHL�GLVFHQGHQWL��GHJOL
DVFHQGHQWL��GHL�IUDWHOOL�H�GHL�FRQYLYHQWL�GHO�EHQHILFLDULR�
,O�JLXGLFH�WXWHODUH�GHYH�VHQWLUH�SHUVRQDOPHQWH�OD�SHUVRQD�FXL�LO
SURFHGLPHQWR�VL�ULIHULVFH�UHFDQGRVL��RYH�RFFRUUD��QHO�OXRJR�LQ
FXL�TXHVWD�VL� WURYD�H GHYH WHQHU FRQWR�� FRPSDWLELOPHQWH�FRQ
JOL� LQWHUHVVL� H� OH� HVLJHQ]H� GL� SURWH]LRQH� GHOOD� SHUVRQD�� GHL
ELVRJQL�H�GHOOH�ULFKLHVWH�GL�TXHVWD�

FRQWLQXD

,QGLFH,QGLFH
/D�5LIRUPD�GHO
&RGLFH�&LYLOH

'HILQL]LRQL

,QWHUGL]LRQH

,QDELOLWD]LRQH

/HJJH�Q��������

$PPLQLVWUDWRUH
GL�6RVWHJQR

3URFHGXUD

*LXULVSUXGHQ]D



/·$PPLQLVWUDWRUH�GL�6RVWHJQR&RPXQH�GL�9LFHQ]D&RPXQH�GL�9LFHQ]D
'LSDUWLPHQWR�3ROLWLFKH�6RFLDOL
6HWWRUH�,QWHUYHQWL�6RFLDOL

/¶$00,1,675$725(�',�6267(*12/¶$00,1,675$725(�',�6267(*12
$57,&2/2�����'(/�&2',&(�&,9,/(
,O� JLXGLFH� WXWHODUH� SURYYHGH�� DVVXQWH� OH� QHFHVVDULH
LQIRUPD]LRQL�H�VHQWLWL�L�VRJJHWWL�GL�FXL�DOO¶DUWLFROR������LQ�FDVR�GL
PDQFDWD� FRPSDUL]LRQH� SURYYHGH� FRPXQTXH� VXO� ULFRUVR�
'LVSRQH� DOWUHVu�� DQFKH� G¶XIILFLR�� JOL� DFFHUWDPHQWL� GL� QDWXUD
PHGLFD�H WXWWL�JOL�DOWUL�PH]]L�LVWUXWWRUL�XWLOL�DL�ILQL�GHOOD�GHFLVLRQH�
,O�JLXGLFH�WXWHODUH�SXz�� LQ�RJQL� WHPSR��PRGLILFDUH�R� LQWHJUDUH�
DQFKH�G¶XIILFLR�� OH�GHFLVLRQL�DVVXQWH�FRQ� LO�GHFUHWR�GL�QRPLQD
GHOO¶DPPLQLVWUDWRUH�GL�VRVWHJQR�
,Q�RJQL�FDVR��QHO�SURFHGLPHQWR�GL�QRPLQD�GHOO¶DPPLQLVWUDWRUH
GL�VRVWHJQR�LQWHUYLHQH�LO�SXEEOLFR�PLQLVWHUR�

,QGLFH,QGLFH
/D�5LIRUPD�GHO
&RGLFH�&LYLOH

'HILQL]LRQL

,QWHUGL]LRQH

,QDELOLWD]LRQH

/HJJH�Q��������

$PPLQLVWUDWRUH
GL�6RVWHJQR

3URFHGXUD

*LXULVSUXGHQ]D



/·$PPLQLVWUDWRUH�GL�6RVWHJQR&RPXQH�GL�9LFHQ]D&RPXQH�GL�9LFHQ]D
'LSDUWLPHQWR�3ROLWLFKH�6RFLDOL
6HWWRUH�,QWHUYHQWL�6RFLDOL

/¶$00,1,675$725(�',�6267(*12/¶$00,1,675$725(�',�6267(*12
$57,&2/2�����'(/�&2',&(�&,9,/(
&217(187,�'(/�5,&2562 SHU�OD�QRPLQD�GHOO¶$G6�
� JHQHUDOLWj�GHO�EHQHILFLDULR
� GLPRUD�DELWXDOH��UHVLGHQ]D�HG�HYHQWXDOH�GRPLFLOLR�
� PRWLYL�GHO�ULFRUVR� �GHWWDJOLDWD�UHOD]LRQH�FKH�LOOXVWUL�

± OH�FRQGL]LRQL�GL�YLWD�GHO�VRJJHWWR
± JOL�DVSHWWL�FULWLFL�FKH�UHQGRQR�RSSRUWXQD�OD�QRPLQD�GL�XQ�$G6
± JOL�DWWL�SHU�L�TXDOL�VL�ULWLHQH�RSSRUWXQR�FKH�LO�VRJJHWWR�VLD
VRVWLWXLWR�R�DIILDQFDWR�GDOO¶$G6

± WXWWH�OH�DOWUH�LQIRUPD]LRQL�FKH�VL�ULWHQJRQR�XWLOL�SHU�LO�*7
� QRPH� H� GRPLFLOLR� GHO� FRQLXJH�� GLVFHQGHQWL� H� DVFHQGHQWL
�HQWUR�LO����JUDGR���IUDWHOOL�H�VRUHOOH��FRQYLYHQWL�GHOO¶LQWHUHVVDWR
�VH�FRQRVFLXWL��

,QGLFH,QGLFH
/D�5LIRUPD�GHO
&RGLFH�&LYLOH

'HILQL]LRQL

,QWHUGL]LRQH

,QDELOLWD]LRQH

/HJJH�Q��������

$PPLQLVWUDWRUH
GL�6RVWHJQR

3URFHGXUD

*LXULVSUXGHQ]D



/·$PPLQLVWUDWRUH�GL�6RVWHJQR&RPXQH�GL�9LFHQ]D&RPXQH�GL�9LFHQ]D
'LSDUWLPHQWR�3ROLWLFKH�6RFLDOL
6HWWRUH�,QWHUYHQWL�6RFLDOL

/¶$00,1,675$725(�',�6267(*12/¶$00,1,675$725(�',�6267(*12
$57,&2/2�����'(/�&2',&(�&,9,/(
352&('85$
$�VHJXLWR�GHO�ULFRUVR�LO�*LXGLFH�7XWHODUH�
� VHQWH�SHUVRQDOPHQWH�O¶LQWHUHVVDWR��VH�RFFRUUH�OR�UDJJLXQJH�
� WLHQH�FRQWR��FRPSDWLELOPHQWH�FRQ�O¶LQWHUHVVH�DOOD�WXWHOD��GHOOH
ULFKLHVWH�GHOO¶LQWHUHVVDWR
� DVVXPH�WXWWH�OH�LQIRUPD]LRQL�QHFHVVDULH
� VHQWH�LO�ULFRUUHQWH
� GLVSRQH�DFFHUWDPHQWL�PHGLFL�R�DOWUR�VH�QHFHVVDULR
� VHQWH�LO�30
� GHFLGH�FRQ�GHFUHWR�PRWLYDWR��DQFKH�VH�LO�ULFRUUHQWH�QRQ�VL�VLD
SUHVHQWDWR�SHU�HVVHUH�DVFROWDWR

,QGLFH,QGLFH
/D�5LIRUPD�GHO
&RGLFH�&LYLOH

'HILQL]LRQL

,QWHUGL]LRQH

,QDELOLWD]LRQH

/HJJH�Q��������

$PPLQLVWUDWRUH
GL�6RVWHJQR

3URFHGXUD

*LXULVSUXGHQ]D



/·$PPLQLVWUDWRUH�GL�6RVWHJQR&RPXQH�GL�9LFHQ]D&RPXQH�GL�9LFHQ]D
'LSDUWLPHQWR�3ROLWLFKH�6RFLDOL
6HWWRUH�,QWHUYHQWL�6RFLDOL

/¶$00,1,675$725(�',�6267(*12/¶$00,1,675$725(�',�6267(*12
$57,&2/2�����'(/�&2',&(�&,9,/(
&200$���
,O�*7�SXz�VHPSUH PRGLILFDUH�R�LQWHJUDUH��DQFKH�G¶XIILFLR��OH
GHFLVLRQL� DVVXQWH� FRQ� LO� GHFUHWR� GL� QRPLQD� GHOO¶$G6�� SHU
PDQWHQHUH� OD� WXWHOD� FRQIRUPH� DOOH� HVLJHQ]H� GHO� EHQHILFLDULR
HG�DJJLRUQDWD�DOOH�PXWHYROL�FRQGL]LRQL�

,QGLFH,QGLFH
/D�5LIRUPD�GHO
&RGLFH�&LYLOH

'HILQL]LRQL

,QWHUGL]LRQH

,QDELOLWD]LRQH

/HJJH�Q��������

$PPLQLVWUDWRUH
GL�6RVWHJQR

3URFHGXUD

*LXULVSUXGHQ]D



/·$PPLQLVWUDWRUH�GL�6RVWHJQR&RPXQH�GL�9LFHQ]D&RPXQH�GL�9LFHQ]D
'LSDUWLPHQWR�3ROLWLFKH�6RFLDOL
6HWWRUH�,QWHUYHQWL�6RFLDOL

/¶$00,1,675$725(�',�6267(*12/¶$00,1,675$725(�',�6267(*12
$57,&2/2�����'(/�&2',&(�&,9,/(
�6FHOWD�GHOO¶DPPLQLVWUDWRUH�GL�VRVWHJQR�
/D� VFHOWD� GHOO¶DPPLQLVWUDWRUH� GL� VRVWHJQR� DYYLHQH� FRQ
HVFOXVLYR�ULJXDUGR�DOOD�FXUD�HG�DJOL�LQWHUHVVL�GHOOD�SHUVRQD�GHO
EHQHILFLDULR�� /¶DPPLQLVWUDWRUH� GL� VRVWHJQR� SXz� HVVHUH
GHVLJQDWR�GDOOR�VWHVVR�LQWHUHVVDWR��LQ�SUHYLVLRQH�GHOOD�SURSULD
HYHQWXDOH�IXWXUD�LQFDSDFLWj��PHGLDQWH�DWWR�SXEEOLFR�R�VFULWWXUD
SULYDWD�DXWHQWLFDWD��,Q�PDQFDQ]D��RYYHUR�LQ�SUHVHQ]D�GL�JUDYL
PRWLYL�� LO�JLXGLFH�WXWHODUH�SXz�GHVLJQDUH�FRQ�GHFUHWR�PRWLYDWR
XQ�DPPLQLVWUDWRUH�GL�VRVWHJQR�GLYHUVR��1HOOD�VFHOWD��LO�JLXGLFH
WXWHODUH� SUHIHULVFH�� RYH� SRVVLELOH�� LO� FRQLXJH� FKH� QRQ� VLD
VHSDUDWR� OHJDOPHQWH�� OD� SHUVRQD� VWDELOPHQWH� FRQYLYHQWH�� LO
SDGUH�� OD� PDGUH�� LO� ILJOLR� R� LO� IUDWHOOR� R� OD� VRUHOOD�� LO� SDUHQWH
HQWUR�LO�TXDUWR�JUDGR�RYYHUR�LO�VRJJHWWR�GHVLJQDWR�GDO�JHQLWRUH
VXSHUVWLWH� FRQ� WHVWDPHQWR�� DWWR� SXEEOLFR� R VFULWWXUD� SULYDWD
DXWHQWLFDWD� FRQWLQXD

,QGLFH,QGLFH
/D�5LIRUPD�GHO
&RGLFH�&LYLOH

'HILQL]LRQL

,QWHUGL]LRQH

,QDELOLWD]LRQH

/HJJH�Q��������

$PPLQLVWUDWRUH
GL�6RVWHJQR

3URFHGXUD

*LXULVSUXGHQ]D



/·$PPLQLVWUDWRUH�GL�6RVWHJQR&RPXQH�GL�9LFHQ]D&RPXQH�GL�9LFHQ]D
'LSDUWLPHQWR�3ROLWLFKH�6RFLDOL
6HWWRUH�,QWHUYHQWL�6RFLDOL

/¶$00,1,675$725(�',�6267(*12/¶$00,1,675$725(�',�6267(*12
$57,&2/2�����'(/�&2',&(�&,9,/(
/H� GHVLJQD]LRQL� GL� FXL� DO� SULPR� FRPPD� SRVVRQR� HVVHUH
UHYRFDWH�GDOO¶DXWRUH�FRQ�OH�VWHVVH�IRUPH�
1RQ� SRVVRQR� ULFRSULUH� OH� IXQ]LRQL� GL� DPPLQLVWUDWRUH� GL
VRVWHJQR�JOL�RSHUDWRUL�GHL�VHUYL]L�SXEEOLFL�R�SULYDWL�FKH�KDQQR
LQ�FXUD�R LQ�FDULFR�LO�EHQHILFLDULR�
,O�JLXGLFH�WXWHODUH��TXDQGR�QH UDYYLVD�O¶RSSRUWXQLWj��H�QHO�FDVR
GL�GHVLJQD]LRQH�GHOO¶LQWHUHVVDWR�TXDQGR�ULFRUUDQR�JUDYL�PRWLYL�
SXz�FKLDPDUH�DOO¶LQFDULFR�GL�DPPLQLVWUDWRUH�GL�VRVWHJQR�DQFKH
DOWUD�SHUVRQD�LGRQHD��RYYHUR�XQR�GHL�VRJJHWWL�GL�FXL�DO�WLWROR�,,
DO� FXL� OHJDOH� UDSSUHVHQWDQWH� RYYHUR� DOOD� SHUVRQD� FKH� TXHVWL
KD� IDFROWj�GL�GHOHJDUH�FRQ�DWWR�GHSRVLWDWR�SUHVVR� O¶XIILFLR�GHO
JLXGLFH� WXWHODUH�� FRPSHWRQR� WXWWL� L� GRYHUL� H� WXWWH� OH� IDFROWj
SUHYLVWH�QHO�SUHVHQWH�FDSR�

,QGLFH,QGLFH
/D�5LIRUPD�GHO
&RGLFH�&LYLOH

'HILQL]LRQL

,QWHUGL]LRQH

,QDELOLWD]LRQH

/HJJH�Q��������

$PPLQLVWUDWRUH
GL�6RVWHJQR

3URFHGXUD

*LXULVSUXGHQ]D



/·$PPLQLVWUDWRUH�GL�6RVWHJQR&RPXQH�GL�9LFHQ]D&RPXQH�GL�9LFHQ]D
'LSDUWLPHQWR�3ROLWLFKH�6RFLDOL
6HWWRUH�,QWHUYHQWL�6RFLDOL

/¶$00,1,675$725(�',�6267(*12/¶$00,1,675$725(�',�6267(*12
$57,&2/2�����'(/�&2',&(�&,9,/(
6&(/7$�'(//¶$G6
/D�VFHOWD�DYYLHQH�³FRQ�HVFOXVLYR�ULJXDUGR�DOOD�FXUD�HG�DJOL� LQWHUHVVL
GHOOD�SHUVRQD�GHO�EHQHILFLDULR´�
/D� QRPLQD� SXz� HVVHUH� UHYRFDWD GDO� *7� FRQ� GHFUHWR� LQ� RJQL
PRPHQWR�
,1&203$7,%,/,7$¶
1RQ� SRVVRQR� ULFRSULUH� IXQ]LRQL� GL� $G6� JOL� RSHUDWRUL� GHL� VHUYL]L
SXEEOLFL�R�SULYDWL�FKH�KDQQR�LQ�FXUD�R�LQ�FDULFR�LO�EHQHILFLDULR�
4XLQGL�QHVVXQ�RSHUDWRUH�R GLULJHQWH��R�$VVHVVRUH��GHL�6HUYL]L�6RFLDOL
SXz� HVVHUH� QRPLQDWR�$G6� GL� XQ� VRJJHWWR� FKH� VLD� VHJXLWR� GD� WDOL
6HUYL]L�R�FKH�VLD�D�FDULFR�GHO�&RPXQH��FRQFHWWR�GD�FKLDULUH��
1HPPHQR�JOL� RSHUDWRUL� R�GLULJHQWL� GHOOH� FDVH�GL� ULSRVR�� SXEEOLFKH�R
SULYDWH��SRVVRQR�HVVHUH�QRPLQDWL�$G6�GL�VRJJHWWL�LYL ULFRYHUDWL�

,QGLFH,QGLFH
/D�5LIRUPD�GHO
&RGLFH�&LYLOH

'HILQL]LRQL

,QWHUGL]LRQH

,QDELOLWD]LRQH

/HJJH�Q��������

$PPLQLVWUDWRUH
GL�6RVWHJQR

3URFHGXUD

*LXULVSUXGHQ]D



/·$PPLQLVWUDWRUH�GL�6RVWHJQR&RPXQH�GL�9LFHQ]D&RPXQH�GL�9LFHQ]D
'LSDUWLPHQWR�3ROLWLFKH�6RFLDOL
6HWWRUH�,QWHUYHQWL�6RFLDOL

/¶$00,1,675$725(�',�6267(*12/¶$00,1,675$725(�',�6267(*12
$57,&2/2�����'(/�&2',&(�&,9,/(
&+,�382¶�(66(5(�120,1$72�$G6
� SHUVRQD�GHVLJQDWD�GDOOR�VWHVVR�LQWHUHVVDWR
� FRQLXJH�QRQ�VHSDUDWR�OHJDOPHQWH
� SHUVRQD�VWDELOPHQWH�FRQYLYHQWH
� SDGUH�R�PDGUH
� ILJOLR
� IUDWHOOR�R�VRUHOOD
� SDUHQWH�HQWUR�LO����JUDGR
� DOWUR�VRJJHWWR�GHVLJQDWR�GDO�JHQLWRUH�VXSHUVWLWH
�FRQ�WHVWDPHQWR��DWWR�SXEEOLFR�R�VFULWWXUD�SULYDWD�DXWHQWLFDWD�

� DOWUR�VRJJHWWR�ULWHQXWR�LGRQHR�GDO�*7
�DQFKH�SHUVRQH�JLXULGLFKH��QHOOD�ILJXUD�GHO�OHJDOH�UDSSUHVHQWDQWH�R�GL�XQ
VXR�GHOHJDWR�FRQ�DWWR�GHSRVLWDWR�SUHVVR�LO�*7��(VHPSLR��$VVRFLD]LRQL�
,VWLWX]LRQL��)RQGD]LRQL��(QWL�YDUL�

,QGLFH,QGLFH
/D�5LIRUPD�GHO
&RGLFH�&LYLOH

'HILQL]LRQL

,QWHUGL]LRQH

,QDELOLWD]LRQH

/HJJH�Q��������

$PPLQLVWUDWRUH
GL�6RVWHJQR

3URFHGXUD

*LXULVSUXGHQ]D



/·$PPLQLVWUDWRUH�GL�6RVWHJQR&RPXQH�GL�9LFHQ]D&RPXQH�GL�9LFHQ]D
'LSDUWLPHQWR�3ROLWLFKH�6RFLDOL
6HWWRUH�,QWHUYHQWL�6RFLDOL

/¶$00,1,675$725(�',�6267(*12/¶$00,1,675$725(�',�6267(*12
$57,&2/2�����'(/�&2',&(�&,9,/( 7RUQD�D LQWHUGL]LRQH

02'$/,7¬�',�'(6,*1$=,21(�GD�SDUWH�GHOO¶LQWHUHVVDWR
/¶LQWHUHVVDWR�� DO� PRPHQWR� GHOOD� GHVLJQD]LRQH�� GHYH� HVVHUH
QHOOD� SLHQH]]D� GHOOD� SURSULD� FDSDFLWj� GL� LQWHQGHUH� H� YROHUH
�O¶LVWDQ]D� GL� DQQXOODPHQWR� GHOOD� GHVLJQD]LRQH� SHU� LQFDSDFLWj� QDWXUDOH� q
DPPHVVD�TXDQGR�QH�GHULYL�XQ�JUDYH�SUHJLXGL]LR�SHU� O¶DXWRUH�H GHYH�HVVHUH
SUHVHQWDWD�GDJOL�LQWHUHVVDWL�HQWUR�� DQQL��
/D�GHVLJQD]LRQH�YD�IDWWD�FRQ�DWWR�SXEEOLFR�R�VFULWWXUD�SULYDWD
DXWHQWLFDWD� �DQFKH� GD� XQ� IXQ]LRQDULR� FRPXQDOH� D� FLz
GHOHJDWR��
6ROR� VH� QRQ� F¶q� VWDWD� GHVLJQD]LRQH� GHOO¶LQWHUHVVDWR� R� VH
ULFRUUDQR� JUDYL� PRWLYL� �GD� LQGLFDUH� QHO� GHFUHWR�� WDOL� GD� QRQ
UHQGHUH� RSSRUWXQD� OD� QRPLQD� GHO� VRJJHWWR� GHVLJQDWR
GDOO¶LQWHUHVVDWR�� LO� *7� SXz� QRPLQDUH� XQ� VRJJHWWR� GLYHUVR
VFHOWR�D�SUHIHUHQ]D�H QHOO¶RUGLQH�WUD�TXHOOL�SULPD�HOHQFDWL�

,QGLFH,QGLFH
/D�5LIRUPD�GHO
&RGLFH�&LYLOH

'HILQL]LRQL

,QWHUGL]LRQH

,QDELOLWD]LRQH

/HJJH�Q��������

$PPLQLVWUDWRUH
GL�6RVWHJQR

3URFHGXUD

*LXULVSUXGHQ]D



/·$PPLQLVWUDWRUH�GL�6RVWHJQR&RPXQH�GL�9LFHQ]D&RPXQH�GL�9LFHQ]D
'LSDUWLPHQWR�3ROLWLFKH�6RFLDOL
6HWWRUH�,QWHUYHQWL�6RFLDOL

/¶$00,1,675$725(�',�6267(*12/¶$00,1,675$725(�',�6267(*12
$57,&2/2�����'(/�&2',&(�&,9,/(
�(IIHWWL�GHOO¶DPPLQLVWUD]LRQH�GL�VRVWHJQR�
,O�EHQHILFLDULR�FRQVHUYD�OD�FDSDFLWj�GL�DJLUH�SHU�WXWWL�JOL�DWWL�FKH
QRQ� ULFKLHGRQR� OD� UDSSUHVHQWDQ]D� HVFOXVLYD� R� O¶DVVLVWHQ]D
QHFHVVDULD�GHOO¶DPPLQLVWUDWRUH�GL�VRVWHJQR�
,O� EHQHILFLDULR� GHOO¶DPPLQLVWUD]LRQH� GL� VRVWHJQR� SXz� LQ� RJQL
FDVR�FRPSLHUH�JOL�DWWL�QHFHVVDUL�D�VRGGLVIDUH�OH�HVLJHQ]H�GHOOD
SURSULD�YLWD�TXRWLGLDQD�

,QGLFH,QGLFH
/D�5LIRUPD�GHO
&RGLFH�&LYLOH

'HILQL]LRQL

,QWHUGL]LRQH

,QDELOLWD]LRQH

/HJJH�Q��������

$PPLQLVWUDWRUH
GL�6RVWHJQR

3URFHGXUD

*LXULVSUXGHQ]D



/·$PPLQLVWUDWRUH�GL�6RVWHJQR&RPXQH�GL�9LFHQ]D&RPXQH�GL�9LFHQ]D
'LSDUWLPHQWR�3ROLWLFKH�6RFLDOL
6HWWRUH�,QWHUYHQWL�6RFLDOL

/¶$00,1,675$725(�',�6267(*12/¶$00,1,675$725(�',�6267(*12
$57,&2/2�����'(/�&2',&(�&,9,/(
/D� FDSDFLWj� GL� DJLUH� GHO� EHQHILFLDULR� VXELVFH� XQD� SDU]LDOH
OLPLWD]LRQH�VROR�SHU�JOL�DWWL�SUHYLVWL�QHO�GHFUHWR�GHO�*7�
3HU�WDOL�DWWL�LO�*7�SXz�GHFLGHUH�
� VH�DIILGDUOL�HVFOXVLYDPHQWH DOO¶$G6 FRPH�UDSSUHVHQWDQWH��LQ
QRPH�H�SHU�FRQWR��GHO�EHQHILFLDULR
� VH� GLVSRUQH� O¶HVHUFL]LR� FRQJLXQWR� �FLRq� O¶$G6� DIILDQFD� LO
EHQHILFLDULR�QHO�FRPSLPHQWR�GL�WDOL�DWWL�
,O� *7� QRQ� SXz�� LQ� QHVVXQ� FDVR�� LPSHGLUH� DO� EHQHILFLDULR� GL
FRPSLHUH� DXWRQRPDPHQWH� JOL� DWWL� QHFHVVDUL� D� VRGGLVIDUH� OH
HVLJHQ]H� GHOOD� SURSULD� YLWD� TXRWLGLDQD�� FLRq� TXHJOL� DWWL� GL
JHVWLRQH�PLQXWD�GHOOD�TXRWLGLDQLWj�

,QGLFH,QGLFH
/D�5LIRUPD�GHO
&RGLFH�&LYLOH

'HILQL]LRQL

,QWHUGL]LRQH

,QDELOLWD]LRQH

/HJJH�Q��������

$PPLQLVWUDWRUH
GL�6RVWHJQR

3URFHGXUD

*LXULVSUXGHQ]D



/·$PPLQLVWUDWRUH�GL�6RVWHJQR&RPXQH�GL�9LFHQ]D&RPXQH�GL�9LFHQ]D
'LSDUWLPHQWR�3ROLWLFKH�6RFLDOL
6HWWRUH�,QWHUYHQWL�6RFLDOL

/¶$00,1,675$725(�',�6267(*12/¶$00,1,675$725(�',�6267(*12
$57,&2/2�����'(/�&2',&(�&,9,/(
�'RYHUL�GHOO¶DPPLQLVWUDWRUH�GL�VRVWHJQR�
1HOOR�VYROJLPHQWR�GHL�VXRL�FRPSLWL�O¶DPPLQLVWUDWRUH�GL�VRVWHJQR�GHYH
WHQHU FRQWR�GHL�ELVRJQL�H�GHOOH�DVSLUD]LRQL�GHO�EHQHILFLDULR�
/¶DPPLQLVWUDWRUH� GL� VRVWHJQR� GHYH� WHPSHVWLYDPHQWH� LQIRUPDUH� LO
EHQHILFLDULR� FLUFD� JOL� DWWL� GD� FRPSLHUH QRQFKq LO� JLXGLFH� WXWHODUH� LQ
FDVR�GL�GLVVHQVR�FRQ� LO�EHQHILFLDULR� VWHVVR�� ,Q� FDVR�GL� FRQWUDVWR�� GL
VFHOWH� R� GL� DWWL� GDQQRVL� RYYHUR� GL� QHJOLJHQ]D� QHO� SHUVHJXLUH
O¶LQWHUHVVH� R� QHO� VRGGLVIDUH� L� ELVRJQL� R� OH� ULFKLHVWH� GHO� EHQHILFLDULR�
TXHVWL�� LO� SXEEOLFR�PLQLVWHUR�R�JOL� DOWUL� VRJJHWWL� GL� FXL� DOO¶DUWLFROR����
SRVVRQR� ULFRUUHUH� DO� JLXGLFH� WXWHODUH�� FKH� DGRWWD� FRQ� GHFUHWR
PRWLYDWR�JOL�RSSRUWXQL�SURYYHGLPHQWL�
/¶DPPLQLVWUDWRUH� GL� VRVWHJQR� QRQ� q WHQXWR� D� FRQWLQXDUH� QHOOR
VYROJLPHQWR�GHL�VXRL�FRPSLWL�ROWUH�GLHFL�DQQL��DG�HFFH]LRQH�GHL�FDVL�LQ
FXL� WDOH� LQFDULFR� q� ULYHVWLWR� GDO� FRQLXJH�� GDOOD� SHUVRQD� VWDELOPHQWH
FRQYLYHQWH��GDJOL�DVFHQGHQWL�R�GDL�GLVFHQGHQWL�

,QGLFH,QGLFH
/D�5LIRUPD�GHO
&RGLFH�&LYLOH

'HILQL]LRQL

,QWHUGL]LRQH

,QDELOLWD]LRQH

/HJJH�Q��������

$PPLQLVWUDWRUH
GL�6RVWHJQR

3URFHGXUD

*LXULVSUXGHQ]D



/·$PPLQLVWUDWRUH�GL�6RVWHJQR&RPXQH�GL�9LFHQ]D&RPXQH�GL�9LFHQ]D
'LSDUWLPHQWR�3ROLWLFKH�6RFLDOL
6HWWRUH�,QWHUYHQWL�6RFLDOL

/¶$00,1,675$725(�',�6267(*12/¶$00,1,675$725(�',�6267(*12
$57,&2/2�����'(/�&2',&(�&,9,/(
&200$��� O¶$G6 GHYH�DJLUH�FRQ�OD�GLOLJHQ]D�GHO�EXRQ�SDGUH
GL� IDPLJOLD� WHQHQGR� FRQWR� GHL� ELVRJQL� H� GHOOH� DVSLUD]LRQL� GHO
EHQHILFLDULR�
&200$��� O¶$G6 GHYH�LQIRUPDUH�LO�EHQHILFLDULR�GHJOL�DWWL�FKH
LQWHQGH� FRPSLHUH� �LQ� VXD� UDSSUHVHQWDQ]D�� HG� LQ� FDVR� GL
GLVVHQVR� �DQFKH� SHU� JOL� DWWL� DG� DWWXD]LRQH� FRQJLXQWD�� GRYUj
LQIRUPDUH�LO�*7�
,O�*7��DQFKH�VX� LVWDQ]D�GHO�EHQHILFLDULR��GHO�30��R�GHJOL�DOWUL
VRJJHWWL�OHJLWWLPDWL�DO�ULFRUVR��DUW��������DGRWWD�L�SURYYHGLPHQWL
RSSRUWXQL�SHU� ULVROYHUH� L� FRQWUDVWL� WUD�EHQHILFLDULR�H $G6 R� OD
QHJOLJHQ]D�GL�TXHVW¶XOWLPR�
4XLQGL�JOL�RSHUDWRUL�GHL�6HUYL]L�6RFLDOL GRYUDQQR�VHJQDODUH�DO
*7�HYHQWXDOL�FRQWUDVWL�R�LQDGHPSLPHQWL�GHOO¶$G6�

,QGLFH,QGLFH
/D�5LIRUPD�GHO
&RGLFH�&LYLOH

'HILQL]LRQL

,QWHUGL]LRQH

,QDELOLWD]LRQH

/HJJH�Q��������

$PPLQLVWUDWRUH
GL�6RVWHJQR

3URFHGXUD

*LXULVSUXGHQ]D



/·$PPLQLVWUDWRUH�GL�6RVWHJQR&RPXQH�GL�9LFHQ]D&RPXQH�GL�9LFHQ]D
'LSDUWLPHQWR�3ROLWLFKH�6RFLDOL
6HWWRUH�,QWHUYHQWL�6RFLDOL

/¶$00,1,675$725(�',�6267(*12/¶$00,1,675$725(�',�6267(*12
$57,&2/2�����'(/�&2',&(�&,9,/(
&200$��� '85$7$�'(//¶,1&$5,&2�',�$G6
/D�GXUDWD�GHOO¶LQFDULFR�GL�$G6 q�GHFLVD�GDO�*7�QHO�GHFUHWR�GL
QRPLQD��7DOH�GXUDWD�SXz�HVVHUH�SURURJDWD��DUW������F����
/¶$G6 SXz�ULILXWDUVL�GL�FRQWLQXDUH�O¶LQFDULFR�ROWUH�L����DQQL�
1RQ�SRVVRQR�ULILXWDUVL�GL�FRQWLQXDUH�O¶LQFDULFR�ROWUH�L����DQQL��H
TXLQGL�O¶LQFDULFR�q�D�WHPSR�LQGHWHUPLQDWR�
� LO�FRQLXJH
� OD�SHUVRQD�VWDELOPHQWH�FRQYLYHQWH
� JOL�DVFHQGHQWL
� L�GLVFHQGHQWL�

,QGLFH,QGLFH
/D�5LIRUPD�GHO
&RGLFH�&LYLOH

'HILQL]LRQL

,QWHUGL]LRQH

,QDELOLWD]LRQH

/HJJH�Q��������

$PPLQLVWUDWRUH
GL�6RVWHJQR

3URFHGXUD

*LXULVSUXGHQ]D



/·$PPLQLVWUDWRUH�GL�6RVWHJQR&RPXQH�GL�9LFHQ]D&RPXQH�GL�9LFHQ]D
'LSDUWLPHQWR�3ROLWLFKH�6RFLDOL
6HWWRUH�,QWHUYHQWL�6RFLDOL

/¶$00,1,675$725(�',�6267(*12/¶$00,1,675$725(�',�6267(*12
$57,&2/2�����'(/�&2',&(�&,9,/(
�1RUPH�DSSOLFDELOL�DOO¶DPPLQLVWUD]LRQH�GL�VRVWHJQR�
6L� DSSOLFDQR� DOO¶DPPLQLVWUDWRUH� GL� VRVWHJQR�� LQ� TXDQWR
FRPSDWLELOL��OH�GLVSRVL]LRQL�GL�FXL�DJOL�DUWLFROL�GD�����D�����H�GD
����D �����,�SURYYHGLPHQWL�GL�FXL�DJOL�DUWLFROL�����H�����VRQR
HPHVVL�GDO�JLXGLFH�WXWHODUH�
$OO¶DPPLQLVWUDWRUH�GL� VRVWHJQR�VL�DSSOLFDQR�DOWUHVu�� LQ�TXDQWR
FRPSDWLELOL�� OH� GLVSRVL]LRQL� GHJOL� DUWLFROL� ����� ���� H� ����
6RQR� LQ� RJQL� FDVR� YDOLGH� OH� GLVSRVL]LRQL� WHVWDPHQWDULH� H� OH
FRQYHQ]LRQL�LQ�IDYRUH�GHOO¶DPPLQLVWUDWRUH�GL�VRVWHJQR�FKH�VLD
SDUHQWH�HQWUR� LO�TXDUWR�JUDGR�GHO�EHQHILFLDULR��RYYHUR�FKH�VLD
FRQLXJH� R� SHUVRQD� FKH� VLD� VWDWD� FKLDPDWD� DOOD� IXQ]LRQH� LQ
TXDQWR�FRQ�OXL�VWDELOPHQWH�FRQYLYHQWH�

FRQWLQXD

,QGLFH,QGLFH
/D�5LIRUPD�GHO
&RGLFH�&LYLOH

'HILQL]LRQL

,QWHUGL]LRQH

,QDELOLWD]LRQH

/HJJH�Q��������

$PPLQLVWUDWRUH
GL�6RVWHJQR

3URFHGXUD

*LXULVSUXGHQ]D



/·$PPLQLVWUDWRUH�GL�6RVWHJQR&RPXQH�GL�9LFHQ]D&RPXQH�GL�9LFHQ]D
'LSDUWLPHQWR�3ROLWLFKH�6RFLDOL
6HWWRUH�,QWHUYHQWL�6RFLDOL

/¶$00,1,675$725(�',�6267(*12/¶$00,1,675$725(�',�6267(*12
$57,&2/2�����'(/�&2',&(�&,9,/(
,O� JLXGLFH� WXWHODUH�� QHO� SURYYHGLPHQWR� FRQ� LO� TXDOH� QRPLQD
O¶DPPLQLVWUDWRUH� GL� VRVWHJQR�� R� VXFFHVVLYDPHQWH�� SXz
GLVSRUUH� FKH� GHWHUPLQDWL� HIIHWWL�� OLPLWD]LRQL� R� GHFDGHQ]H�
SUHYLVWL�GD�GLVSRVL]LRQL�GL�OHJJH�SHU�O¶LQWHUGHWWR�R�O¶LQDELOLWDWR��VL
HVWHQGDQR� DO� EHQHILFLDULR� GHOO¶DPPLQLVWUD]LRQH� GL� VRVWHJQR�
DYXWR�ULJXDUGR�DOO¶LQWHUHVVH�GHO�PHGHVLPR�HG�D�TXHOOR�WXWHODWR
GDOOH� SUHGHWWH� GLVSRVL]LRQL�� ,O� SURYYHGLPHQWR� q DVVXQWR� FRQ
GHFUHWR� PRWLYDWR� D� VHJXLWR� GL� ULFRUVR� FKH� SXz� HVVHUH
SUHVHQWDWR�DQFKH�GDO�EHQHILFLDULR�GLUHWWDPHQWH�

,QGLFH,QGLFH
/D�5LIRUPD�GHO
&RGLFH�&LYLOH

'HILQL]LRQL

,QWHUGL]LRQH

,QDELOLWD]LRQH

/HJJH�Q��������

$PPLQLVWUDWRUH
GL�6RVWHJQR

3URFHGXUD

*LXULVSUXGHQ]D



/·$PPLQLVWUDWRUH�GL�6RVWHJQR&RPXQH�GL�9LFHQ]D&RPXQH�GL�9LFHQ]D
'LSDUWLPHQWR�3ROLWLFKH�6RFLDOL
6HWWRUH�,QWHUYHQWL�6RFLDOL

/¶$00,1,675$725(�',�6267(*12/¶$00,1,675$725(�',�6267(*12
$57,&2/2�����'(/�&2',&(�&,9,/(
&200$��� $OWUH�QRUPH�DSSOLFDELOL��LQ�TXDQWR�FRPSDWLELOL�
� DUW�������JLXUDPHQWR�GHO�WXWRUH
� DUW�������LQFDSDFLWj�DOO¶XIILFLR�WXWHODUH
� DUW�������GLVSHQVD�GDOO¶XIILFLR�WXWHODUH
� DUW�������GLVSHQVD�VX�GRPDQGD�GDOO¶XIILFLR�WXWHODUH
� DUW�������GRPDQGD�GL�GLVSHQVD
� DUW�������DWWL�SHU�L�TXDOL�QHFHVVLWD�DXWRUL]]D]LRQH�GHO�*7
� DUW�������DOWUL�DWWL�SHU�L�TXDOL�QHFHVVLWD�DXWRUL]]D]LRQH�GHO�*7
� DUW�������PRGDOLWj�GL�YHQGLWD�GHL�EHQL
� DUW�������DWWL�FRPSLXWL�VHQ]D�O¶RVVHUYDQ]D�GHOOH�QRUPH�FLWDWH
� DUW�������DWWL�YLHWDWL�DO�WXWRUH�H DO�SURWXWRUH

,QGLFH,QGLFH
/D�5LIRUPD�GHO
&RGLFH�&LYLOH

'HILQL]LRQL

,QWHUGL]LRQH

,QDELOLWD]LRQH

/HJJH�Q��������

$PPLQLVWUDWRUH
GL�6RVWHJQR

3URFHGXUD

*LXULVSUXGHQ]D



/·$PPLQLVWUDWRUH�GL�6RVWHJQR&RPXQH�GL�9LFHQ]D&RPXQH�GL�9LFHQ]D
'LSDUWLPHQWR�3ROLWLFKH�6RFLDOL
6HWWRUH�,QWHUYHQWL�6RFLDOL

/¶$00,1,675$725(�',�6267(*12/¶$00,1,675$725(�',�6267(*12
$57,&2/2�����'(/�&2',&(�&,9,/(
� DUW�������JUDWXLWj�GHOOD�WXWHOD
� DUW�������FRQWDELOLWj�GHOO¶DPPLQLVWUD]LRQH
� DUW�������FDX]LRQH�FKH�SXz�HVVHUH�FKLHVWD�DO�WXWRUH
� DUW�������UHVSRQVDELOLWj�GL�WXWRUH�H SURWXWRUH
� DUW�������HVRQHUR�GDOO¶XIILFLR�GL�WXWRUH
� DUW�������ULPR]LRQH�H VRVSHQVLRQH�GHO�WXWRUH
� DUW�������FRQWR�ILQDOH�DOOD�FHVVD]LRQH�GHO�WXWRUH
� DUW�������DSSURYD]LRQH�GHO�FRQWR�ILQDOH�GHO�WXWRUH
� DUW�������SUHVFUL]LRQH�GHOOH�D]LRQL�UHODWLYH�DOOD�WXWHOD
� DUW�������GLYLHWR�GL�FRQYHQ]LRQL�SULPD�DSSURYD]LRQH�FRQWR
� DUW�������LQFDSDFLWj�GL�ULFHYHUH�SHU�WHVWDPHQWR�GHO�WXWRUH

,QGLFH,QGLFH
/D�5LIRUPD�GHO
&RGLFH�&LYLOH

'HILQL]LRQL

,QWHUGL]LRQH

,QDELOLWD]LRQH

/HJJH�Q��������

$PPLQLVWUDWRUH
GL�6RVWHJQR

3URFHGXUD

*LXULVSUXGHQ]D



/·$PPLQLVWUDWRUH�GL�6RVWHJQR&RPXQH�GL�9LFHQ]D&RPXQH�GL�9LFHQ]D
'LSDUWLPHQWR�3ROLWLFKH�6RFLDOL
6HWWRUH�,QWHUYHQWL�6RFLDOL

/¶$00,1,675$725(�',�6267(*12/¶$00,1,675$725(�',�6267(*12
$57,&2/2�����'(/�&2',&(�&,9,/(
� DUW�������QXOOLWj�WHVWDPHQWR�D�IDYRUH�LQWHUSRVWH�SHUVRQH
� DUW�������GRQD]LRQH�D�IDYRUH�GHO�WXWRUH�H�SURWXWRUH

'L� SDUWLFRODUH� LPSRUWDQ]D� VRQR� OH� GLVSRVL]LRQL� GHJOL� DUWLFROL
����H�����GHO�FRGLFH�FLYLOH��UHODWLYL�DJOL�DWWL�FKH�QRQ SRVVRQR
HVVHUH� FRPSLXWL� VHQ]D� VSHFLILFD� DXWRUL]]D]LRQH� GHO� *7�� 6L
GHYH� ULWHQHUH�FKH�QHO�GHFUHWR�GL�QRPLQD�VDUj� LO�*7�VWHVVR�D
GHILQLUH� TXDOL� GL� TXHVWL� DWWL� SRVVDQR� HVVHUH� SRVWL� LQ� HVVHUH
GDOO¶$G6�VHQ]D�DOWUD�DXWRUL]]D]LRQH�� LQ�TXDQWR� VL� WUDWWD� GL� XQ
SURYYHGLPHQWR�FKH�SUHFLVD�DWWR�SHU�DWWR�TXDOL�VRQR�L�SRWHUL�H
OH� IXQ]LRQL� GHOO¶$G6�� 3HU� WXWWR� TXDQWR� QRQ� VDUj� VFULWWR� QHO
GHFUHWR�LO�EHQHILFLDULR�PDQWHUUj�OD�SURSULD�FDSDFLWj�GL�DJLUH�

,QGLFH,QGLFH
/D�5LIRUPD�GHO
&RGLFH�&LYLOH

'HILQL]LRQL

,QWHUGL]LRQH

,QDELOLWD]LRQH

/HJJH�Q��������

$PPLQLVWUDWRUH
GL�6RVWHJQR

3URFHGXUD

*LXULVSUXGHQ]D



/·$PPLQLVWUDWRUH�GL�6RVWHJQR&RPXQH�GL�9LFHQ]D&RPXQH�GL�9LFHQ]D
'LSDUWLPHQWR�3ROLWLFKH�6RFLDOL
6HWWRUH�,QWHUYHQWL�6RFLDOL

/¶$00,1,675$725(�',�6267(*12/¶$00,1,675$725(�',�6267(*12
$57,&2/2�����'(/�&2',&(�&,9,/(
/¶$G6 QRQ�q�WHQXWR�D�IDUH�O¶LQYHQWDULR�GHL�EHQL�GHO�EHQHILFLDULR�
'HYH� FRPXQTXH� SUHVHQWDUH� LO� SURSULR� FRQWR� DQQXDOH� GHOOD
JHVWLRQH�HG�LO�FRQWR�ILQDOH�DO�WHUPLQH�GHOO¶LQFDULFR�
/¶$G6 YLHQH� SHULRGLFDPHQWH� VHQWLWR� GDO� *7� VXOOD� VLWXD]LRQH
SHUVRQDOH�H�VRFLDOH�GHO�EHQHILFLDULR��DUW�������FRPPD����Q����
/¶HVHUFL]LR�GHOOD�IXQ]LRQH�GL�$G6�q�JUDWXLWR��PD�LO�*7�GLVSRUUj
LQ�JHQHUH� LO� ULPERUVR�GHOOH� VSHVH�GD�TXHVWL� VRVWHQXWH�SHU� OR
VYROJLPHQWR�GHOO¶DPPLQLVWUD]LRQH�

,QGLFH,QGLFH
/D�5LIRUPD�GHO
&RGLFH�&LYLOH

'HILQL]LRQL

,QWHUGL]LRQH

,QDELOLWD]LRQH

/HJJH�Q��������

$PPLQLVWUDWRUH
GL�6RVWHJQR

3URFHGXUD

*LXULVSUXGHQ]D



/·$PPLQLVWUDWRUH�GL�6RVWHJQR&RPXQH�GL�9LFHQ]D&RPXQH�GL�9LFHQ]D
'LSDUWLPHQWR�3ROLWLFKH�6RFLDOL
6HWWRUH�,QWHUYHQWL�6RFLDOL

/¶$00,1,675$725(�',�6267(*12/¶$00,1,675$725(�',�6267(*12
$57,&2/2�����'(/�&2',&(�&,9,/(
&200$��� 1250$�',�&+,8685$
,O� OHJLVODWRUH� ODVFLD� DO� *7� OD� SRVVLELOLWj� GL� DSSOLFDUH�DOO¶$G6
GHWHUPLQDWL� HIIHWWL�� OLPLWD]LRQL� R� GHFDGHQ]H� SUHYLVWH� SHU
O¶LQWHUGL]LRQH� R� LQDELOLWD]LRQH�� 7DOH� HVWHQVLRQH� GRYUj�� LQ� RJQL
FDVR�� WURYDUH� IRQGDPHQWR� QHOOD� QHFHVVLWj� GL� WXWHODUH
O¶LQWHUHVVH�GHO�EHQHILFLDULR�
/¶DSSOLFD]LRQH� GL� WDOL� PLVXUH� GRYUj� HVVHUH� HVSUHVVDPHQWH
SUHYLVWD� QHO� GHFUHWR� PRWLYDWR� GL� QRPLQD� GHOO¶$G6� R� LQ� XQ
VXFFHVVLYR�GHFUHWR�LQWHJUDWLYR�
&RPH�VDSSLDPR��LQIDWWL��LO�*7�SXz�LQ�RJQL�PRPHQWR�PRGLILFDUH
OH� GLVSRVL]LRQL� LPSDUWLWH�� DXPHQWDQGR� R GLPLQXHQGR� OH
IXQ]LRQL�GHOO¶$G6�

,QGLFH,QGLFH
/D�5LIRUPD�GHO
&RGLFH�&LYLOH

'HILQL]LRQL

,QWHUGL]LRQH

,QDELOLWD]LRQH

/HJJH�Q��������

$PPLQLVWUDWRUH
GL�6RVWHJQR

3URFHGXUD

*LXULVSUXGHQ]D



/·$PPLQLVWUDWRUH�GL�6RVWHJQR&RPXQH�GL�9LFHQ]D&RPXQH�GL�9LFHQ]D
'LSDUWLPHQWR�3ROLWLFKH�6RFLDOL
6HWWRUH�,QWHUYHQWL�6RFLDOL

/¶$00,1,675$725(�',�6267(*12/¶$00,1,675$725(�',�6267(*12
$57,&2/2�����'(/�&2',&(�&,9,/(
�$WWL� FRPSLXWL� GDO� EHQHILFLDULR� R� GDOO¶DPPLQLVWUDWRUH� GL� VRVWHJQR� LQ
YLROD]LRQH�GL�QRUPH�GL�OHJJH�R�GHOOH�GLVSRVL]LRQL�GHO�JLXGLFH�
*OL� DWWL� FRPSLXWL� GDOO¶DPPLQLVWUDWRUH� GL� VRVWHJQR� LQ� YLROD]LRQH� GL
GLVSRVL]LRQL�GL�OHJJH��RG�LQ�HFFHVVR�ULVSHWWR�DOO¶RJJHWWR�GHOO¶LQFDULFR�R
DL�SRWHUL�FRQIHULWLJOL�GDO�JLXGLFH��SRVVRQR�HVVHUH�DQQXOODWL�VX�LVWDQ]D
GHOO¶DPPLQLVWUDWRUH� GL� VRVWHJQR�� GHO� SXEEOLFR� PLQLVWHUR�� GHO
EHQHILFLDULR�R�GHL�VXRL�HUHGL�HG�DYHQWL�FDXVD�
3RVVRQR�HVVHUH�SDULPHQWL�DQQXOODWL�VX�LVWDQ]D�GHOO¶DPPLQLVWUDWRUH�GL
VRVWHJQR��GHO�EHQHILFLDULR��R�GHL� VXRL�HUHGL�HG�DYHQWL� FDXVD�� JOL� DWWL
FRPSLXWL� SHUVRQDOPHQWH� GDO� EHQHILFLDULR� LQ� YLROD]LRQH� GHOOH
GLVSRVL]LRQL�GL� OHJJH�R�GL�TXHOOH�FRQWHQXWH�QHO�GHFUHWR�FKH�LVWLWXLVFH
O¶DPPLQLVWUD]LRQH�GL�VRVWHJQR�
/H�D]LRQL�UHODWLYH�VL�SUHVFULYRQR�QHO�WHUPLQH�GL�FLQTXH�DQQL��,O�WHUPLQH
GHFRUUH� GDO� PRPHQWR� LQ� FXL� q� FHVVDWR� OR� VWDWR� GL VRWWRSRVL]LRQH
DOO¶DPPLQLVWUD]LRQH�GL�VRVWHJQR�

,QGLFH,QGLFH
/D�5LIRUPD�GHO
&RGLFH�&LYLOH

'HILQL]LRQL

,QWHUGL]LRQH

,QDELOLWD]LRQH

/HJJH�Q��������

$PPLQLVWUDWRUH
GL�6RVWHJQR

3URFHGXUD

*LXULVSUXGHQ]D



/·$PPLQLVWUDWRUH�GL�6RVWHJQR&RPXQH�GL�9LFHQ]D&RPXQH�GL�9LFHQ]D
'LSDUWLPHQWR�3ROLWLFKH�6RFLDOL
6HWWRUH�,QWHUYHQWL�6RFLDOL

/¶$00,1,675$725(�',�6267(*12/¶$00,1,675$725(�',�6267(*12
$57,&2/2�����'(/�&2',&(�&,9,/(
&200$� �� DQQXOODELOLWj� GHJOL� DWWL� FRPSLXWL� GDOO¶$G6 LQ
YLROD]LRQH�GHOOD�OHJJH�R�FKH�HFFHGRQR�OH�IXQ]LRQL�DWWULEXLWHJOL�
VX�LVWDQ]D�GL�
� $G6�VWHVVR
� 30
� EHQHILFLDULR
� HUHGL�HG�DYHQWL�FDXVD�GHO�EHQHILFLDULR
&200$��� DQQXOODELOLWj�GHJOL�DWWL�FRPSLXWL�GDO�EHQHILFLDULR� LQ
YLROD]LRQH�GHOOD�OHJJH�R�GHOOH�GLVSRVL]LRQL�LPSDUWLWH�GDO�*7��VX
LVWDQ]D�GL�
� $G6
� EHQHILFLDULR�VWHVVR
� HUHGL�HG�DYHQWL�FDXVD�GHO�EHQHILFLDULR
&200$��� D]LRQL�UHODWLYH�VL�SUHVFULYRQR�LQ���DQQL�GD�ILQH�$G6

,QGLFH,QGLFH
/D�5LIRUPD�GHO
&RGLFH�&LYLOH

'HILQL]LRQL

,QWHUGL]LRQH

,QDELOLWD]LRQH

/HJJH�Q��������

$PPLQLVWUDWRUH
GL�6RVWHJQR

3URFHGXUD

*LXULVSUXGHQ]D



/·$PPLQLVWUDWRUH�GL�6RVWHJQR&RPXQH�GL�9LFHQ]D&RPXQH�GL�9LFHQ]D
'LSDUWLPHQWR�3ROLWLFKH�6RFLDOL
6HWWRUH�,QWHUYHQWL�6RFLDOL

/¶$00,1,675$725(�',�6267(*12/¶$00,1,675$725(�',�6267(*12
$57,&2/2�����'(/�&2',&(�&,9,/(
�5HYRFD�GHOO¶DPPLQLVWUD]LRQH�GL�VRVWHJQR�
4XDQGR� LO� EHQHILFLDULR�� O¶DPPLQLVWUDWRUH� GL� VRVWHJQR�� LO
SXEEOLFR�PLQLVWHUR�R�WDOXQR�GHL�VRJJHWWL�GL�FXL�DOO¶DUWLFROR�����
ULWHQJRQR� FKH� VL� VLDQR� GHWHUPLQDWL� L� SUHVXSSRVWL� SHU� OD
FHVVD]LRQH� GHOO¶DPPLQLVWUD]LRQH� GL� VRVWHJQR�� R� SHU� OD
VRVWLWX]LRQH�GHOO¶DPPLQLVWUDWRUH��ULYROJRQR�LVWDQ]D�PRWLYDWD�DO
JLXGLFH�WXWHODUH�
/¶LVWDQ]D�q�FRPXQLFDWD�DO�EHQHILFLDULR�HG�DOO¶DPPLQLVWUDWRUH�GL
VRVWHJQR�

FRQWLQXD

,QGLFH,QGLFH
/D�5LIRUPD�GHO
&RGLFH�&LYLOH

'HILQL]LRQL

,QWHUGL]LRQH

,QDELOLWD]LRQH

/HJJH�Q��������

$PPLQLVWUDWRUH
GL�6RVWHJQR

3URFHGXUD

*LXULVSUXGHQ]D



/·$PPLQLVWUDWRUH�GL�6RVWHJQR&RPXQH�GL�9LFHQ]D&RPXQH�GL�9LFHQ]D
'LSDUWLPHQWR�3ROLWLFKH�6RFLDOL
6HWWRUH�,QWHUYHQWL�6RFLDOL

/¶$00,1,675$725(�',�6267(*12/¶$00,1,675$725(�',�6267(*12
$57,&2/2�����'(/�&2',&(�&,9,/(
,O�JLXGLFH�WXWHODUH�SURYYHGH�FRQ�GHFUHWR�PRWLYDWR��DFTXLVLWH�OH
QHFHVVDULH� LQIRUPD]LRQL� H� GLVSRVWL� JOL� RSSRUWXQL� PH]]L
LVWUXWWRUL�
,O� JLXGLFH� WXWHODUH� SURYYHGH� DOWUHVu�� DQFKH� G¶XIILFLR�� DOOD
GLFKLDUD]LRQH�GL�FHVVD]LRQH�GHOO¶DPPLQLVWUD]LRQH�GL�VRVWHJQR
TXDQGR� TXHVWD� VL� VLD� ULYHODWD� LQLGRQHD� D� UHDOL]]DUH� OD� SLHQD
WXWHOD�GHO�EHQHILFLDULR�� ,Q� WDOH� LSRWHVL��VH�ULWLHQH�FKH�VL�GHEED
SURPXRYHUH� JLXGL]LR� GL� LQWHUGL]LRQH� R� GL� LQDELOLWD]LRQH�� QH
LQIRUPD� LO�SXEEOLFR�PLQLVWHUR��DIILQFKp�YL�SURYYHGD�� ,Q�TXHVWR
FDVR� O¶DPPLQLVWUD]LRQH�GL�VRVWHJQR�FHVVD�FRQ� OD�QRPLQD�GHO
WXWRUH� R� GHO� FXUDWRUH� SURYYLVRULR� DL� VHQVL� GHOO¶DUWLFROR� ����
RYYHUR�FRQ�OD�GLFKLDUD]LRQH�GL�LQWHUGL]LRQH�R�GL�LQDELOLWD]LRQH�

,QGLFH,QGLFH
/D�5LIRUPD�GHO
&RGLFH�&LYLOH

'HILQL]LRQL

,QWHUGL]LRQH

,QDELOLWD]LRQH

/HJJH�Q��������

$PPLQLVWUDWRUH
GL�6RVWHJQR

3URFHGXUD

*LXULVSUXGHQ]D



/·$PPLQLVWUDWRUH�GL�6RVWHJQR&RPXQH�GL�9LFHQ]D&RPXQH�GL�9LFHQ]D
'LSDUWLPHQWR�3ROLWLFKH�6RFLDOL
6HWWRUH�,QWHUYHQWL�6RFLDOL

/¶$00,1,675$725(�',�6267(*12/¶$00,1,675$725(�',�6267(*12
$57,&2/2�����'(/�&2',&(�&,9,/(
&200$��� O¶LVWDQ]D�PRWLYDWD�GL� UHYRFD�GHOO¶$G6 SXz�HVVHUH
DYDQ]DWD�GD�
� $G6
� 30
� EHQHILFLDULR
� DOWUL� VRJJHWWL� OHJLWWLPDWL� DO� ULFRUVR� H[�DUW�� ���� F�F�� �WUD� FXL� L
UHVSRQVDELOL�GHL�6HUYL]L�6RFLDOL�
&200$� �� LO� *7� SXz� SURFHGHUH� DQFKH� G¶XIILFLR� TXDQGR
YHULILFKL�FKH�O¶$G6�q� LQLGRQHD�D�UHDOL]]DUH� OD�SLHQD� WXWHOD�GHO
EHQHILFLDULR�
,Q� WDOH� LSRWHVL� SXz� FKLHGHUH� DO� 30� GL� DYYLDUH� O¶LWHU� SHU
O¶LQWHUGL]LRQH�R�LQDELOLWD]LRQH�
/¶$G6� LQ� WDOH� XOWLPR� FDVR� FHVVD� FRQ� OD� QRPLQD� GHO� WXWRUH� R
FXUDWRUH��DQFKH�SURYYLVRULR�

,QGLFH,QGLFH
/D�5LIRUPD�GHO
&RGLFH�&LYLOH

'HILQL]LRQL

,QWHUGL]LRQH

,QDELOLWD]LRQH

/HJJH�Q��������

$PPLQLVWUDWRUH
GL�6RVWHJQR

3URFHGXUD

*LXULVSUXGHQ]D



/·$PPLQLVWUDWRUH�GL�6RVWHJQR&RPXQH�GL�9LFHQ]D&RPXQH�GL�9LFHQ]D
'LSDUWLPHQWR�3ROLWLFKH�6RFLDOL
6HWWRUH�,QWHUYHQWL�6RFLDOL

/¶$00,1,675$725(�',�6267(*12/¶$00,1,675$725(�',�6267(*12
$/75(�1250(�,1752'277(�,1�0$7(5,$�
$UW�� �� GHOOH� GLVSRVL]LRQL� SHU� O¶DWWXD]LRQH� GHO� FRGLFH� FLYLOH� H
GLVSRVL]LRQL�WUDQVLWRULH��DSSURYDWH�FRQ�UHJLR�GHFUHWR����PDU]R�������Q������
,O� JLXGLFH� WXWHODUH� SXz� FRQYRFDUH� LQ� TXDOXQTXH� PRPHQWR� LO
WXWRUH�� LO� SURWXWRUH�� LO� FXUDWRUH� H� O¶DPPLQLVWUDWRUH� GL� VRVWHJQR
DOOR�VFRSR�GL�FKLHGHUH�LQIRUPD]LRQL��FKLDULPHQWL�H�QRWL]LH�VXOOD
JHVWLRQH�GHOOD� WXWHOD��GHOOD�FXUDWHOD�R GHOO¶DPPLQLVWUD]LRQH�GL
VRVWHJQR�� H� GL� GDUH� LVWUX]LRQL� LQHUHQWL� DJOL� LQWHUHVVL�PRUDOL� H
SDWULPRQLDOL�GHO�PLQRUH�R GHO�EHQHILFLDULR�

,QGLFH,QGLFH
/D�5LIRUPD�GHO
&RGLFH�&LYLOH

'HILQL]LRQL

,QWHUGL]LRQH

,QDELOLWD]LRQH

/HJJH�Q��������

$PPLQLVWUDWRUH
GL�6RVWHJQR

3URFHGXUD

*LXULVSUXGHQ]D



/·$PPLQLVWUDWRUH�GL�6RVWHJQR&RPXQH�GL�9LFHQ]D&RPXQH�GL�9LFHQ]D
'LSDUWLPHQWR�3ROLWLFKH�6RFLDOL
6HWWRUH�,QWHUYHQWL�6RFLDOL

/¶$00,1,675$725(�',�6267(*12/¶$00,1,675$725(�',�6267(*12
$/75(�1250(�,1752'277(�,1�0$7(5,$�
$UW�����ELV GHOOH�GLVSRVL]LRQL�SHU�O¶DWWXD]LRQH�GHO�FRGLFH�FLYLOH
H�GLVSRVL]LRQL�WUDQVLWRULH� DSSURYDWH�FRQ�UHJLR�GHFUHWR����PDU]R�������Q������
*OL� DWWL� H� L� SURYYHGLPHQWL� UHODWLYL� DL� SURFHGLPHQWL� SUHYLVWL� GDO
WLWROR� ;,,� GHO� OLEUR� SULPR� GHO� FRGLFH� QRQ� VRQR� VRJJHWWL
DOO¶REEOLJR� GL� UHJLVWUD]LRQH� H VRQR� HVHQWL� GDO� FRQWULEXWR
XQLILFDWR� SUHYLVWR� GDOO¶DUWLFROR� �� GHO� WHVWR� XQLFR� GHOOH
GLVSRVL]LRQL�OHJLVODWLYH�H�UHJRODPHQWDUL� LQ�PDWHULD�GL�VSHVH�GL
JLXVWL]LD��GL�FXL�DO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD���
PDJJLR�������Q������

6L�VWDELOLVFH�LO�SULQFLSLR�GHOOD�*5$78,7$¶�GHOOD�SURFHGXUD��SHU
YHQLUH�LQFRQWUR�DOOH�FULWLFKH�GL�HFFHVVLYD�RQHURVLWj�
9DOH�VLD�SHU�O¶$G6�FKH�SHU�O¶LQWHUGL]LRQH�HG�LQDELOLWD]LRQH�

,QGLFH,QGLFH
/D�5LIRUPD�GHO
&RGLFH�&LYLOH

'HILQL]LRQL

,QWHUGL]LRQH

,QDELOLWD]LRQH

/HJJH�Q��������

$PPLQLVWUDWRUH
GL�6RVWHJQR

3URFHGXUD

*LXULVSUXGHQ]D



/·$PPLQLVWUDWRUH�GL�6RVWHJQR&RPXQH�GL�9LFHQ]D&RPXQH�GL�9LFHQ]D
'LSDUWLPHQWR�3ROLWLFKH�6RFLDOL
6HWWRUH�,QWHUYHQWL�6RFLDOL

/¶$00,1,675$725(�',�6267(*12/¶$00,1,675$725(�',�6267(*12
$/75(�1250(�,1752'277(�,1�0$7(5,$�
$UW�� �� GHOOH� GLVSRVL]LRQL� SHU� O¶DWWXD]LRQH� GHO� FRGLFH� FLYLOH� H
GLVSRVL]LRQL�WUDQVLWRULH� DSSURYDWH�FRQ�UHJLR�GHFUHWR����PDU]R�������Q������
3UHVVR� O¶XIILFLR� GHO� JLXGLFH� WXWHODUH� VRQR� WHQXWL� XQ� UHJLVWUR
GHOOH� WXWHOH� GHL� PLQRUL� H� GHJOL� LQWHUGHWWL�� XQ� UHJLVWUR� GHOOH
FXUDWHOH�GHL�PLQRUL�HPDQFLSDWL�H�GHJOL�LQDELOLWDWL�HG�XQ�UHJLVWUR
GHOOH�DPPLQLVWUD]LRQL�GL�VRVWHJQR�

,QGLFH,QGLFH
/D�5LIRUPD�GHO
&RGLFH�&LYLOH

'HILQL]LRQL

,QWHUGL]LRQH

,QDELOLWD]LRQH

/HJJH�Q��������

$PPLQLVWUDWRUH
GL�6RVWHJQR

3URFHGXUD

*LXULVSUXGHQ]D



/·$PPLQLVWUDWRUH�GL�6RVWHJQR&RPXQH�GL�9LFHQ]D&RPXQH�GL�9LFHQ]D
'LSDUWLPHQWR�3ROLWLFKH�6RFLDOL
6HWWRUH�,QWHUYHQWL�6RFLDOL

/¶$00,1,675$725(�',�6267(*12/¶$00,1,675$725(�',�6267(*12
$/75(�1250(�,1752'277(�,1�0$7(5,$�
$UW�����ELV GHOOH�GLVSRVL]LRQL�SHU�O¶DWWXD]LRQH�GHO�FRGLFH�FLYLOH
H�GLVSRVL]LRQL�WUDQVLWRULH� DSSURYDWH�FRQ�UHJLR�GHFUHWR����PDU]R�������Q������
1HO�UHJLVWUR�GHOOH�DPPLQLVWUD]LRQL�GL�VRVWHJQR��LQ�XQ�FDSLWROR�VSHFLDOH
SHU� FLDVFXQD� GL� HVVH�� VL� GHYRQR� DQQRWDUH� D� FXUD� GHO� FDQFHOOLHUH�
��� OD� GDWD� H� JOL� HVWUHPL� HVVHQ]LDOL� GHO� SURYYHGLPHQWR� FKH� GLVSRQH
O¶DPPLQLVWUD]LRQH�GL�VRVWHJQR��H�GL�RJQL�DOWUR�SURYYHGLPHQWR�DVVXQWR
GDO� JLXGLFH� QHO� FRUVR� GHOOD� VWHVVD�� FRPSUHVL� TXHOOL� HPDQDWL� LQ� YLD
G¶XUJHQ]D�DL�VHQVL�GHOO¶DUWLFROR�����GHO�FRGLFH�
���OH�FRPSOHWH�JHQHUDOLWj�GHOOD�SHUVRQD�EHQHILFLDULD�
���OH�FRPSOHWH�JHQHUDOLWj�GHOO¶DPPLQLVWUDWRUH�GL�VRVWHJQR�R GHO�OHJDOH
UDSSUHVHQWDQWH�GHO�VRJJHWWR�FKH�VYROJH�OD�UHODWLYD�IXQ]LRQH��TXDQGR
QRQ�VL�WUDWWD�GL�SHUVRQD�ILVLFD�
���OD�GDWD�H JOL�HVWUHPL�HVVHQ]LDOL�GHO�SURYYHGLPHQWR�FKH�GLVSRQH�OD
UHYRFD�R�OD�FKLXVXUD�GHOO¶DPPLQLVWUD]LRQH�GL�VRVWHJQR�

,QGLFH,QGLFH
/D�5LIRUPD�GHO
&RGLFH�&LYLOH

'HILQL]LRQL

,QWHUGL]LRQH

,QDELOLWD]LRQH

/HJJH�Q��������

$PPLQLVWUDWRUH
GL�6RVWHJQR

3URFHGXUD

*LXULVSUXGHQ]D



/·$PPLQLVWUDWRUH�GL�6RVWHJQR&RPXQH�GL�9LFHQ]D&RPXQH�GL�9LFHQ]D
'LSDUWLPHQWR�3ROLWLFKH�6RFLDOL
6HWWRUH�,QWHUYHQWL�6RFLDOL

/¶$00,1,675$725(�',�6267(*12/¶$00,1,675$725(�',�6267(*12
$/75(�1250(�,1752'277(�,1�0$7(5,$�
$57������ELV�'(/�&2',&(�',�352&('85$�&,9,/(
�1RUPH� DSSOLFDELOL� DL� SURFHGLPHQWL� LQ� PDWHULD� GL
DPPLQLVWUD]LRQH�GL�VRVWHJQR�
$L�SURFHGLPHQWL� LQ�PDWHULD�GL�DPPLQLVWUD]LRQH�GL�VRVWHJQR�VL
DSSOLFDQR�� LQ� TXDQWR� FRPSDWLELOL�� OH� GLVSRVL]LRQL� GHJOL� DUWLFROL
�������������������H ����
&RQWUR�LO�GHFUHWR�GHO�JLXGLFH�WXWHODUH�q�DPPHVVR�UHFODPR�DOOD
FRUWH�G¶DSSHOOR�D�QRUPD�GHOO¶DUWLFROR�����
&RQWUR�LO�GHFUHWR�GHOOD�FRUWH�G¶DSSHOOR�SURQXQFLDWR�DL�VHQVL�GHO
VHFRQGR�FRPPD�SXz�HVVHUH�SURSRVWR�ULFRUVR�SHU�FDVVD]LRQH�

,QGLFH,QGLFH
/D�5LIRUPD�GHO
&RGLFH�&LYLOH

'HILQL]LRQL

,QWHUGL]LRQH

,QDELOLWD]LRQH

/HJJH�Q��������

$PPLQLVWUDWRUH
GL�6RVWHJQR

3URFHGXUD

*LXULVSUXGHQ]D



/·$PPLQLVWUDWRUH�GL�6RVWHJQR
,QGLFH,QGLFH

/D�5LIRUPD�GHO
&RGLFH�&LYLOH

'HILQL]LRQL

,QWHUGL]LRQH

,QDELOLWD]LRQH

/HJJH�Q��������

$PPLQLVWUDWRUH
GL�6RVWHJQR

3URFHGXUD

*LXULVSUXGHQ]D

&RPXQH�GL�9LFHQ]D&RPXQH�GL�9LFHQ]D
'LSDUWLPHQWR�3ROLWLFKH�6RFLDOL
6HWWRUH�,QWHUYHQWL�6RFLDOL

/$�352&('85$�'$�6(*8,5(/$�352&('85$�'$�6(*8,5(
/¶RSHUDWRUH� GHL� 6HUYL]L� 6RFLDOL� FKH� YHULILFKL� O¶RSSRUWXQLWj� GL
QRPLQDUH�XQ�$G6�SHU�XQ�VRJJHWWR�DVVLVWLWR�GRYUj�SUHGLVSRUUH
XQD� GHWWDJOLDWD� UHOD]LRQH� LQGLFDQWH� OR� VWDWR� GHOO¶LQWHUHVVDWR�
O¶HYROX]LRQH�GHOOD�VLWXD]LRQH�QHO� WHPSR��SHU� LO�FRPSLPHQWR�GL
TXDOL� DWWL� VL� ULOHYL� OD� QHFHVVLWj� GL� XQ� $G6� H� WXWWR� TXDQWR
ULFKLHVWR�GDOO¶DUWLFROR�����F�F��
$� WDOH� UHOD]LRQH� q� RSSRUWXQR� DOOHJDUH� DQFKH� OD
GRFXPHQWD]LRQH�PHGLFD��SHU�ULVSDUPLDUH�WHPSR�
,O�WXWWR�VDUj�SUHVHQWDWR�DO�GLULJHQWH FKH��VRWWRVFULWWR�LO�ULFRUVR�
OR�LQYLHUj�DO�*7�
7XWWH�OH�SUDWLFKH�DQGUDQQR�LQYLDWH�GLUHWWDPHQWH�DO�*7��VDOYR
TXHOOH� SHU� OH� TXDOL� YL� VLD� HYLGHQWH� OD� QHFHVVLWj� GL� XQD
LQWHUGL]LRQH�FRPSOHWD�H GHILQLWLYD��FKH�VDUDQQR�LQYLDWH�DO�30�
3HU� L�FDVL� LQFHUWL�q�RSSRUWXQR� LQYLDUH� LO� ULFRUVR�SHU� OD�QRPLQD
GHOO¶$G6 DO�*7��LO�TXDOH�YDOXWHUj�TXDOH�LVWLWXWR�DSSOLFDUH�



/·$PPLQLVWUDWRUH�GL�6RVWHJQR&RPXQH�GL�9LFHQ]D&RPXQH�GL�9LFHQ]D
'LSDUWLPHQWR�3ROLWLFKH�6RFLDOL
6HWWRUH�,QWHUYHQWL�6RFLDOL

/$�352&('85$�'$�6(*8,5(/$�352&('85$�'$�6(*8,5(
4XDORUD� ULWHQJD� DSSOLFDELOH� O¶$G6� SURFHGHUj� FRQ� OD� VXD
LVWUXWWRULD��,Q�FDVR�FRQWUDULR�LQYLHUj�OD�SUDWLFD�DO�7ULEXQDOH SHU
DYYLDUH�LO�SURFHGLPHQWR�GL�LQWHUGL]LRQH�R LQDELOLWD]LRQH�
,O� *7�� LQ� WDOL� FDVL�� SRWUj� DSSOLFDUH� HVWHQVLYDPHQWH� OD� QRUPD
GHOO¶DUW�� ����� FRPPD� ��� F�F�� HG� DGRWWDUH� SURYYHGLPHQWL
XUJHQWL SHU� OD� WXWHOD� H� OD� FXUD� GHOOD� SHUVRQD� H� GHO� VXR
SDWULPRQLR�
1HO�IUDWWHPSR�ILQR�DOOD�SULPD�XGLHQ]D�GL�WUDWWD]LRQH�LO�7ULEXQDOH
QRQ� SRWUj� IDUH� QLHQWH�� 6ROR� LQ� WDOH� VHGH� SXz� QRPLQDUH� XQ
WXWRUH� R� FXUDWRUH� SURYYLVRULR DL� VHQVL� GHOO¶DUW�� ����� ILQFKp
GXUD�LO�SURFHGLPHQWR�LQWHUGLWWLYR�R�LQDELOLWDWLYR�
/¶RSHUDWRUH�GHL�6HUYL]L�6RFLDOL�GRYUj�SURSRUUH�DO�*7�HYHQWXDOL
YDULD]LRQL�R�LQWHJUD]LRQL GHOOH�PLVXUH�DGRWWDWH�SHU�O¶$G6�FKH
VL� UHQGHVVHUR� QHFHVVDULH�� 3RWUj� DQFKH� SURSRUUH� OD� UHYRFD
GHOO¶$G6�DQFKH�SHU�SDVVDUH�DOO¶LQWHUGL]LRQH�R�LQDELOLWD]LRQH�

,QGLFH,QGLFH
/D�5LIRUPD�GHO
&RGLFH�&LYLOH

'HILQL]LRQL

,QWHUGL]LRQH

,QDELOLWD]LRQH

/HJJH�Q��������

$PPLQLVWUDWRUH
GL�6RVWHJQR

3URFHGXUD

*LXULVSUXGHQ]D



/·$PPLQLVWUDWRUH�GL�6RVWHJQR&RPXQH�GL�9LFHQ]D&RPXQH�GL�9LFHQ]D
'LSDUWLPHQWR�3ROLWLFKH�6RFLDOL
6HWWRUH�,QWHUYHQWL�6RFLDOL

127(�',�*,85,6358'(1=$127(�',�*,85,6358'(1=$
&$66$=,21(�&,9,/(��6(=��,� ���',&(0%5(�������1������
/¶LQFDSDFLWj� GL� SURYYHGHUH� DL� SURSUL� LQWHUHVVL�� FRQWHPSODWD
GDOO¶DUW������F�F���DO�ILQH�GHOO¶LQWHUGL]LRQH�GHOO¶LQIHUPR�GL�PHQWH�
YD� ULJXDUGDWD� DQFKH� VRWWR� LO� SURILOR� GHJOL� LQWHUHVVL� QRQ
SDWULPRQLDOL�� VHPSUH� FKH� VL� WUDWWL� GL� LQWHUHVVL� FKH� SRVVDQR
VXELUH�SUHJLXGL]LR�GD�DWWL�JLXULGLFL��H�SHU�OD�FXL�GLIHVD��SHUWDQWR�
VLD�FRQILJXUDELOH�XQD�VXSSOHQ]D�GHO� WXWRUH��FRPH�QHO�FDVR� LQ
FXL� VL� GHEED� RYYLDUH� DL� SHULFROL� GHULYDQWL� GDO� ULILXWR�� SHU
LQIHUPLWj�SVLFKLFD��GL�FXUH�RG�LQWHUYHQWL�PHGLFL��
1RWD��LO�*7�SXz�LQFDULFDUH� O¶$G6��QHO�GHFUHWR�GL�QRPLQD��GL�GLVSRUUH�LO�ULFRYHUR
GHO�EHQHILFLDULR�TXDORUD�VLD�JLj� FKLDUR�FKH�TXHVW¶XOWLPR�VL� RSSRUUj�D�VFDSLWR
GHOOD� VXD� VDOXWH�� 7DOH� RULHQWDPHQWR� q� FRQIHUPDWR� VLD� GDL� ODYRUL� SUHSDUDWRUL
GHOOD� /HJJH �������� VLD� GDO� WHVWR� GHOO¶DUW�� ����� X�F��� F�F�� FKH� DPPHWWH
O¶DSSOLFD]LRQH�DOO¶$G6 GL�QRUPH�SURSULH�GHOOD�WXWHOD��6L� WUDWWD�� LQ�RJQL�FDVR��GL
XQ¶DSSOLFD]LRQH� OLPLWH� LQ� TXDQWR� SURGXFH� XQD� QRWHYROH� OLPLWD]LRQH� GHOOD
FDSDFLWj�GL�DJLUH�GHO�EHQHILFLDULR�H�VL�LQWUHFFLD�FRQ�OD�GLVFLSOLQD�GHL�762��3HU
DYHUH�PDJJLRUL�JDUDQ]LH�RFFRUUHUj�DWWHQGHUH�O¶RULHQWDPHQWR�JLXULVSUXGHQ]LDOH

,QGLFH,QGLFH
/D�5LIRUPD�GHO
&RGLFH�&LYLOH

'HILQL]LRQL

,QWHUGL]LRQH

,QDELOLWD]LRQH

/HJJH�Q��������

$PPLQLVWUDWRUH
GL�6RVWHJQR

3URFHGXUD

*LXULVSUXGHQ]D



/·$PPLQLVWUDWRUH�GL�6RVWHJQR&RPXQH�GL�9LFHQ]D&RPXQH�GL�9LFHQ]D
'LSDUWLPHQWR�3ROLWLFKH�6RFLDOL
6HWWRUH�,QWHUYHQWL�6RFLDOL

127(�',�*,85,6358'(1=$127(�',�*,85,6358'(1=$
&$66$=,21(�&,9,/(�����129(0%5(�������1������
/¶LQWHUGL]LRQH�H�O¶LQDELOLWD]LRQH��DL�VHQVL�GHJOL�DUWLFROL�����H
���� F�F��� SRVWXODQR� XQ¶LQIHUPLWj� GL� PHQWH� FKH� SUHVHQWL
FDUDWWHUH� GL� DELWXDOLWj�� FLRq� GL� GXUDWD� QHO� WHPSR� WDOH� GD
TXDOLILFDUOD� FRPH� KDELWXV� QRUPDOH� GHO� VRJJHWWR� �DQFRUFKp� LQ
SUHVHQ]D�GL�OXFLGL�LQWHUYDOOL���H�FKH�LQROWUH�LQFLGD�VXOOD�FDSDFLWj
GHO� VRJJHWWR� PHGHVLPR� GL� SURYYHGHUH� DOOD� FXUD� GHL� SURSUL
LQWHUHVVL�� OH� VXGGHWWH� LQWHUGL]LRQH� RG� LQDELOLWD]LRQH�� SHUWDQWR�
QRQ� SRVVRQR� HVVHUH� SURQXQFLDWH� LQ� SUHVHQ]D� GL� PDODWWLH
SVLFKLFKH�� SXUH� VH� SHUVLVWHQWL� QHO� WHPSR�� FKH� FRPSRUWLQR
HSLVRGL� GL� VTXLOLEULR�� H� TXLQGL� GL� FRPSURPLVVLRQH� GL� TXHOOD
FDSDFLWj�� VROR�PRPHQWDQHL�� IUD� OXQJKL� SHULRGL� GL� HTXLOLEULR�
VHQ]D� FKH� SRVVD� VSLHJDUH� LQ� SURSRVLWR� ULOHYDQ]D� XQ� PHUR
SHULFROR�GL�ULFDGXWH��H�VDOYD�UHVWDQGR��SHU�JOL�DWWL�FKH�YHQJDQR
FRPSLXWL�QHO�FRUVR�GL�WDOL�HSLVRGL��OD�GLYHUVD�WXWHOD�GL�FXL�DOO¶DUW�
����F�F���

,QGLFH,QGLFH
/D�5LIRUPD�GHO
&RGLFH�&LYLOH

'HILQL]LRQL

,QWHUGL]LRQH

,QDELOLWD]LRQH

/HJJH�Q��������

$PPLQLVWUDWRUH
GL�6RVWHJQR

3URFHGXUD

*LXULVSUXGHQ]D



/·$PPLQLVWUDWRUH�GL�6RVWHJQR&RPXQH�GL�9LFHQ]D&RPXQH�GL�9LFHQ]D
'LSDUWLPHQWR�3ROLWLFKH�6RFLDOL
6HWWRUH�,QWHUYHQWL�6RFLDOL

127(�',�*,85,6358'(1=$127(�',�*,85,6358'(1=$
&$66$=,21(�&,9,/(��6(=�,�����129(0%5(�������1������
/D� SURGLJDOLWj�� FLRq� XQ� FRPSRUWDPHQWR� DELWXDOH� FDUDWWHUL]]DWR
GD� ODUJKH]]D� QHOOR� VSHQGHUH�� QHO� UHJDODUH� R� QHO� ULVFKLDUH�
HFFHVVLYD�ULVSHWWR�DOOH�SURSULH�FRQGL]LRQL�VRFLR�HFRQRPLFKH�HG�DO
YDORUH�RJJHWWLYDPHQWH�DWWULEXLELOH�DO�GHQDUR��FRQILJXUD�DXWRQRPD
FDXVD� GL� LQDELOLWD]LRQH�� DL� VHQVL DUW�� ����� ��� FRPPD�� F�� F��
LQGLSHQGHQWHPHQWH�GD�XQD�VXD�GHULYD]LRQH�GD�VSHFLILFD�PDODWWLD
R� FRPXQTXH� LQIHUPLWj�� H�� TXLQGL�� DQFKH� TXDQGR� VL� WUDGXFD� LQ
DWWHJJLDPHQWL�OXFLGL��HVSUHVVLRQH�GL�OLEHUD�VFHOWD�GL�YLWD��SXUFKp
VLD� ULFROOHJDELOH� D� PRWLYL� IXWLOL� �DG� HVHPSLR�� IULYROH]]D�� YDQLWj�
RVWHQWD]LRQH� GHO� OXVVR�� GLVSUH]]R� GL� FRORUR� FKH� ODYRUDQR�
GLVSHWWR�YHUVR�YLQFROL�GL�VROLGDULHWj�IDPLOLDUH���QH�GLVFHQGH�FKH�LO
VXGGHWWR� FRPSRUWDPHQWR� QRQ� SXz� FRVWLWXLUH� UDJLRQH
G
LQDELOLWD]LRQH�GHO�VXR�DXWRUH��TXDQGR�ULVSRQGD�D�ILQDOLWj�DYHQWL
XQ� SURSULR� LQWULQVHFR� YDORUH �QHOOD� VSHFLH�� DLXWR� HFRQRPLFR
YHUVR�SHUVRQD�HVWUDQHD�DO�QXFOHR�IDPLOLDUH��PD�OHJDWD�GD�DIIHWWR
HG�DWWUD]LRQH��

,QGLFH,QGLFH
/D�5LIRUPD�GHO
&RGLFH�&LYLOH

'HILQL]LRQL

,QWHUGL]LRQH

,QDELOLWD]LRQH

/HJJH�Q��������

$PPLQLVWUDWRUH
GL�6RVWHJQR

3URFHGXUD

*LXULVSUXGHQ]D



/·$PPLQLVWUDWRUH�GL�6RVWHJQR&RPXQH�GL�9LFHQ]D&RPXQH�GL�9LFHQ]D
'LSDUWLPHQWR�3ROLWLFKH�6RFLDOL
6HWWRUH�,QWHUYHQWL�6RFLDOL

,17(5',=,21( ,1$%,/,7$=,21( $00,1,675$725(
',�6267(*12

$ELWXDOH�LQIHUPLWj�GL�PHQWH�FKH�OL�UHQGH
LQFDSDFL�GL�SURYYHGHUH�DL�SURSUL
LQWHUHVVL

,QIHUPLWj�G PHQWH�PHQR�JUDYH�
3URGLJDOLWj�R�DEXVR�GL�DOFROLFL�R
VWXSHIDFHQWL�WDOL�GD�HVSRUUH�ORUR�R�OD
IDPLJOLD�D JUDYL�SUHJLXGL]L�HFRQRPLFL�
6RUGRPXWR�R�FLHFR�GDOOD�QDVFLWD�R�GDOOD
SULPD�LQIDQ]LD�FKH�QRQ�DEELDQR
ULFHYXWR�XQ¶HGXFD]LRQH�VXIILFLHQWH

,QIHUPLWj�R PHQRPD]LRQH�ILVLFD�R
SVLFKLFD�FKH�OL�UHQGH�LQFDSDFL��DQFKH
SDU]LDOPHQWH�R�WHPSRUDQHDPHQWH��GL
SURYYHGHUH�DL�SURSUL�LQWHUHVVL�

4XDQGR�q QHFHVVDULR�SHU�DVVLFXUDUH
ORUR�DGHJXDWD�SURWH]LRQH

4XDQGR�q QHFHVVDULR�SHU�DVVLFXUDUH
ORUR�DGHJXDWD�SURWH]LRQH

4XDQGR�q QHFHVVDULR�SHU�DVVLFXUDUH
ORUR�DGHJXDWD�SURWH]LRQH

,QFDSDFLWj�JHQHUDOH�GL�DJLUH ,QFDSDFLWj�SDU]LDOH�GL�DJLUH ,QFDSDFLWj�GL�DJLUH DG�DFWD
'D�VROR�QRQ�SXz�IDUH�QLHQWH 'D�VROR�SXz FRPSLHUH�VROR�DWWL�GL

RUGLQDULD�DPPLQLVWUD]LRQH
'D�VROR�SXz�IDUH�WXWWL�JOL�DWWL�GL�YLWD
TXRWLGLDQD�H�WXWWR�TXHOOR�SHU�FXL�QRQ�VLD
SUHYLVWR�O¶LQWHUYHQWR�GHOO¶$G6

7XWRUH &XUDWRUH $PPLQLVWUDWRUH�GL�VRVWHJQR
6RVWLWXLVFH�O¶LQWHUGHWWR�LQ�RJQL�DWWR
�SDWULPRQLDOH�R SHUVRQDOH��SHU�LO�TXDOH
VLD�SRVVLELOH�OD�UDSSUHVHQWDQ]D��TXLQGL
VRQR�HVFOXVL�JOL�DWWL�SHUVRQDOLVVLPL��HV�
PDWULPRQLR�

$IILDQFD�O¶LQDELOLWDWR�QHJOL�DWWL�GL�QDWXUD
SDWULPRQLDOH�FKH�HFFHGRQR�O¶RUGLQDULD
DPPLQLVWUD]LRQH

$IILDQFD�R�VRVWLWXLVFH�LO�EHQHILFLDULR
VROR�QHJOL�DWWL�SUHYLVWL�QHO�GHFUHWR�GHO
*7�

6HQWHQ]D�GHO�7ULEXQDOH 6HQWHQ]D�GHO�7ULEXQDOH 'HFUHWR�GHO�*LXGLFH�7XWHODUH
,VWDQ]D�DO�3XEEOLFR�0LQLVWHUR ,VWDQ]D�DO�3XEEOLFR�0LQLVWHUR 5LFRUVR�DO�*LXGLFH�7XWHODUH


	L’Amministratore di Sostegno
	L’Amministratore di Sostegno
	L’Amministratore di Sostegno
	L’Amministratore di Sostegno
	L’Amministratore di Sostegno
	L’Amministratore di Sostegno
	L’Amministratore di Sostegno
	L’Amministratore di Sostegno
	L’Amministratore di Sostegno
	L’Amministratore di Sostegno
	L’Amministratore di Sostegno
	L’Amministratore di Sostegno
	L’Amministratore di Sostegno
	L’Amministratore di Sostegno
	L’Amministratore di Sostegno
	L’Amministratore di Sostegno
	L’Amministratore di Sostegno
	L’Amministratore di Sostegno
	L’Amministratore di Sostegno
	L’Amministratore di Sostegno
	L’Amministratore di Sostegno
	L’Amministratore di Sostegno
	L’Amministratore di Sostegno
	L’Amministratore di Sostegno
	L’Amministratore di Sostegno
	L’Amministratore di Sostegno
	L’Amministratore di Sostegno
	L’Amministratore di Sostegno
	L’Amministratore di Sostegno
	L’Amministratore di Sostegno
	L’Amministratore di Sostegno
	L’Amministratore di Sostegno
	L’Amministratore di Sostegno
	L’Amministratore di Sostegno
	L’Amministratore di Sostegno
	L’Amministratore di Sostegno
	L’Amministratore di Sostegno
	L’Amministratore di Sostegno
	L’Amministratore di Sostegno
	L’Amministratore di Sostegno
	L’Amministratore di Sostegno
	L’Amministratore di Sostegno
	L’Amministratore di Sostegno
	L’Amministratore di Sostegno
	L’Amministratore di Sostegno
	L’Amministratore di Sostegno
	L’Amministratore di Sostegno
	L’Amministratore di Sostegno
	L’Amministratore di Sostegno
	L’Amministratore di Sostegno
	L’Amministratore di Sostegno
	L’Amministratore di Sostegno
	L’Amministratore di Sostegno
	L’Amministratore di Sostegno
	L’Amministratore di Sostegno
	L’Amministratore di Sostegno
	L’Amministratore di Sostegno
	L’Amministratore di Sostegno
	L’Amministratore di Sostegno
	L’Amministratore di Sostegno
	L’Amministratore di Sostegno
	L’Amministratore di Sostegno
	L’Amministratore di Sostegno
	L’Amministratore di Sostegno
	L’Amministratore di Sostegno
	L’Amministratore di Sostegno
	L’Amministratore di Sostegno
	L’Amministratore di Sostegno

