
3ROL]LD�$PPLQLVWUDWLYD��DXWRUL]]D]LRQH�VDOD�JLRFKL

�

&RPXQH�GL�$OSLJQDQR $O�6LQGDFR�GHO�&2081(�',�$/3,*1$12H�S�F��DOO·8IILFLR�GL�3ROL]LD�$PPLQLVWUDWLYD�3LD]]D�9LWWRULR�9HQHWR�QU���² $OSLJQDQR
$8725,==$=,21(�3(5�$3(5785$�6$/$�*,2&+,$,�6(16,�'(//·$57����'(/�7�8�/�3�6�

,O�VRWWRVFULWWR
&RJQRPH 1RPH
&RGLFH�ILVFDOH�
'DWD�GL�QDVFLWD� &LWWDGLQDQ]D� 6HVVR ❏ 0���������❏ )
/XRJR�GL�QDVFLWD��6WDWR� 3URYLQFLD� &RPXQH�
5HVLGHQ]D��3URYLQFLD� &RPXQH�
,Q�YLD�S�]]D� Q�� &�$�3��
7HO�� &HOO��,Q�TXDOLWD·�GL�� 7LWRODUH�GHOO·RPRQLPD�LPSUHVD�LQGLYLGXDOH
� /HJDOH�UDSSUHVHQWDQWH�GHOOD�VRFLHWj

&RGLFH�)LVFDOH
3DUWLWD�,�9��$�
'HQRPLQD]LRQH�R�UDJLRQH�VRFLDOH�
&RQ�VHGH�QHO�&RPXQH�GL� 3URYLQFLD�
,Q�YLD�S�]]D� Q�� &�$�3��
7HO��
1��G·LVFUL]LRQH�DO�5HJLVWUR�,PSUHVH� &&,$$�GL�
$OWUH�LQIRUPD]LRQL�ULOHYDQWL



3ROL]LD�$PPLQLVWUDWLYD��DXWRUL]]D]LRQH�VDOD�JLRFKL

�

&+,('($3(5785$�',�6$/$�*,2&+,�$,�6(16,�$57�����7�8�/�3�6�
,O�ULODVFLR�GHOOD�OLFHQ]D�SHU�O·DSHUWXUD�GL�XQD�VDOD�JLRFKL��DUW�����78/36�8ELFDWD�LQ�$OSLJQDQR��9LDQ�)RJOLR� 0DSS� 6XE�'HVWLQD]LRQH�G·XVR�GHL�ORFDOL�(VWUHPL�GHL�SURJHWWL�DSSURYDWL�VXL�ORFDOL�

',&+,$5$
x &KH�SHU�LO�WLWRODUH�OHJDOH�UDSSUHVHQWDQWH�GHOHJDWR�QRQ�VXVVLVWRQR�L�FDVL�RVWDWLYL�SUHYLVWL�GDJOL�DUWW�������������H�����GHO�78/36���FKH�LPSHGLVFRQR�LO�ULODVFLR�GHOOD�OLFHQ]D�
x 'L�DYHU�ULVSHWWDWR��UHODWLYDPHQWH�DL�ORFDOL�GHOO·HVHUFL]LR��� L�UHJRODPHQWL�ORFDOL�GL�SROL]LD�XUEDQD��� L�UHJRODPHQWL�ORFDOL�,JLHQLFR�6DQLWDUL��� L�UHJRODPHQWL�HGLOL]L��� OH�QRUPH�XUEDQLVWLFKH�H�TXHOOH�UHODWLYH�DOOD�GHVWLQD]LRQH�G·XVR�
x 'L�DYHUH�OD�GLVSRQLELOLWj�GHL�ORFDOL�GHOO·DUHD�D�WLWROR�GL� �
x 'L�YROHU�RVVHUYDUH� LO� VHJXHQWH�RUDULR�GL� DSHUWXUD�H� FKLXVXUD� �QHOOD� IDVFLD�RUDULD�GDOOH�RUH�������DOOH�RUH�������� �
x 'L�RVVHUYDUH�LO�VHJXHQWH�JLRUQR�GL�FKLXVXUD�VHWWLPDQDOH� �
x &KH�L�OXRJKL�VRQR�FRQIRUPL�DOOD�QRUPDWLYD�VXL�FULWHUL�GL�VRUYHJOLDELOLWD·�GL�FXL�DOO·DUW������GHO�5HJRODPHQWR�7�8�/�3�6��
x &KH�LO�ORFDOH�KD�XQD�VXSHUILFLH�FRPSOHVVLYD��HVFOXVL�DFFHVVRUL�H�VHUYL]L��SDUL�R�VXSHULRUH�D�PT��BBBBBBB�
� 3RVVHVVR�GHL�UHTXLVLWL�PRUDOL�$UW����78/36 ³VDOYH�OH�FRQGL]LRQL�SDUWLFRODUL�VWDELOLWH�GDOOD�OHJJH�QHL�VLQJROL�FDVL��OH�DXWRUL]]D]LRQL�GL�3ROL]LD�GHEERQR�HVVHUH�QHJDWH��� D� FKL� KD� ULSRUWDWR� XQD� FRQGDQQD� D� SHQD� UHVWULWWLYD� GHOOD� OLEHUWj� SHUVRQDOH� VXSHULRUH� D���DQQL� SHU�GHOLWWR QRQ�FROSRVR�H�QRQ�KD�RWWHQXWR�OD�ULDELOLWD]LRQH��� D�FKL�q�VRWWRSRVWR�DOO¶DPPRQL]LRQH�R�D�PLVXUD�GL�VLFXUH]]D�SHUVRQDOH�R�q�VWDWR�GLFKLDUDWR�GHOLQTXHQWH�DELWXDOH��SURIHVVLRQDOH�R�SHU�WHQGHQ]D�/H�DXWRUL]]D]LRQL� GL�3ROL]LD�SRVVRQR�HVVHUH�QHJDWH�D�FKL�KD� ULSRUWDWR�FRQGDQQD�SHU�GHOLWWL� FRQWUR� OD�SHUVRQDOLWj�GHOOR�6WDWR��R�FRQWUR�O¶2UGLQH�SXEEOLFR��RYYHUR�SHU�GHOLWWL�FRQWUR� OH�SHUVRQH�FRPPHVVL�FRQ�YLROHQ]D��R�SHU�IXUWR��UDSLQD��HVWRUVLRQH��VHTXHVWUR�GL�SHUVRQD�D�VFRSR�GL�UDSLQD�R�GL�HVWRUVLRQH��R�SHU�YLROHQ]D�R�UHVLVWHQ]D�DOO¶$XWRULWj�>H�D�FKL�QRQ�SXz�SURYDUH�OD�VXD�EXRQD�FRQGRWWD@�/H�DXWRUL]]D]LRQL�GHYRQR�HVVHUH�UHYRFDWH�TXDQGR�QHOOD�SHUVRQD�DXWRUL]]DWD�YHQJRQR�D�PDQFDUH�� LQ�WXWWR�R� LQ�SDUWH�� OH�FRQGL]LRQL�DOOH�TXDOL�VRQR�VXERUGLQDWH��H�SRVVRQR�HVVHUH�UHYRFDWH�TXDQGR�VRSUDJJLXQJRQR�R�YHQJRQR�D�ULVXOWDUH�FLUFRVWDQ]H�FKH�DYUHEEHUR�LPSRVWR�R�FRQVHQWLWR�LO�GLQLHJR�GHOO¶DXWRUL]]D]LRQH�´$UW�����78/36 ´/H�SHUVRQH�FKH�KDQQR�O
REEOLJR�GL�SURYYHGHUH�DOO
LVWUX]LRQH�HOHPHQWDUH�GHL�IDQFLXOOL�DL�WHUPLQL�GHOOH�OHJJL�YLJHQWL������QRQ�SRVVRQR�RWWHQHUH�DXWRUL]]D]LRQL�GL�SROL]LD�VH�QRQ�GLPRVWUDQR�GL�DYHUH�RWWHPSHUDWR�DOO
REEOLJR�SUHGHWWR��3HU�OH�SHUVRQH�FKH�VRQR�QDWH�SRVWHULRUPHQWH�DO�������TXDQGR�OD�OHJJH�QRQ�GLVSRQJD�DOWULPHQWL��LO�ULODVFLR�GHOOH�DXWRUL]]D]LRQL�GL�SROL]LD�q�VRWWRSRVWR�DOOD� FRQGL]LRQH�FKH� LO� ULFKLHGHQWH� VWHQGD�GRPDQGD�H�DSSRQJD�GL�VXR�SXJQR�� LQ�FDOFH�DOOD�GRPDQGD�� OD�SURSULD� ILUPD�H� OH�LQGLFD]LRQL�GHO�SURSULR�VWDWR�H�GRPLFLOLR��'L�FLz�LO�SXEEOLFR�XIILFLDOH�IDUj�DWWHVWD]LRQH�´$UW����78/36 ³2OWUH�D�TXDQWR�q�SUHYHGXWR�GDOO¶DUW����� OD� OLFHQ]D�GL�HVHUFL]LR�SXEEOLFR�H� O¶DXWRUL]]D]LRQH�GL�FXL�DOO¶DUW����QRQ�SRVVRQR�HVVHUH�GDWH�D�FKL�VLD�VWDWR�FRQGDQQDWR�SHU�UHDWL�FRQWUR�OD�PRUDOLWj�SXEEOLFD�H�LO�EXRQ�FRVWXPH��R�FRQWUR�OD�6DQLWj�SXEEOLFD��R�SHU�JLXRFKL�G¶D]]DUGR�� R� SHU� GHOLWWL� FRPPHVVL� LQ� VWDWR� GL� XEULDFKH]]D�� R� SHU� FRQWUDYYHQ]LRQL� FRQFHUQHQWL� OD� SUHYHQ]LRQH� GHOO¶DOFRROLVPR�� SHU�LQIUD]LRQH�DOOD�OHJJH�VXO�/RWWR��R�SHU�DEXVR�GL�VRVWDQ]H�VWXSHIDFHQWL�´$UW������78/36 ´/H�DXWRUL]]D]LRQL�GL�SROL]LD�SUHYLVWH�LQ�TXHVWR�WLWROR��IDWWD�HFFH]LRQH�SHU�TXHOOH�LQGLFDWH�GDJOL�DUWW����������������H������QRQ�SRVVRQR�HVVHUH�FRQFHVVH�D�FKL�q�LQFDSDFH�GL�REEOLJDUVL�´
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x &KH�OD�VXSHUILFLH�RFFXSDWD�GDL�JLRFKL�QRQ�VXSHUHUD·�LO�����GHOOD�VXSHUILFLH�XWLOH�
x &KH�L�JLRFKL�GD�LQVWDOODUVL�VRQR�L�VHJXHQWL�
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x ,Q�FDVR�GL�GHOHJD�SHU�OD�JHVWLRQH�'L�DYHU�GHOHJDWR�SHU�OD�JHVWLRQH��LO�6LJ� QDWR�LO�D� UHVLGHQWH� D�&RG��)LVFDOH� �
3HU�DFFHWWD]LRQH )LUPD�GHO�GHOHJDWR

1�%�� /·LQL]LR� GHOO·DWWLYLWD·� H·� VXERUGLQDWR� DOO·RWWHQLPHQWR� GHO� QXOOD� RVWD� DL� ILQL� LJLHQLFR�VDQLWDUL� GHOOR�VWDELOLPHQWR�ULODVFLDWR�GDOOD�$6/�FRPSHWHQWH�H�DOOD�SUHVHQWD]LRQH�GL�GLFKLDUD]LRQH�G·LQL]LR�DWWLYLWj�UHODWLYD�DJOL�DSSDUHFFKL�GD�JLRFR�LQVWDOODWL�
&RQVDSHYROH�GHOOH�VDQ]LRQL�VWDELOLWH�LQ�FDVR�GL�PHQGDFL�GLFKLDUD]LRQL�H�IDOVH�DWWHVWD]LRQL��DL�VHQVL�GHOO·DUW�����GHOOD�OHJJH���������GLFKLDUD�FKH�WXWWR�TXDQWR�FRQWHQXWR�QHOOD�SUHVHQWH�GRPDQGD�H·�FRUULVSRQGHQWH�DO�YHUR�

�VDQ]LRQL�GL�FXL�DOO·DUW������GHO�&RGLFH�3HQDOH�H�LQDPPLVVLELOLWj�GHOOD�FRQIRUPD]LRQH�GHOO·DWWLYLWj�H�GHL�VXRL�HIIHWWL�DOOD�OHJJH�
,O�VRWWRVFULWWR��DL�VHQVL�H�SHU�JOL�HIIHWWL�GHOO
DUW�����GHO�'�/JV�����������GLFKLDUD�GL�HVVHUH�LQIRUPDWR�FKH�L�GDWL�SHUVRQDOL�UDFFROWL� VDUDQQR�WUDWWDWL��DQFKH�FRQ�VWUXPHQWL� LQIRUPDWLFL��HVFOXVLYDPHQWH�QHOO
DPELWR�GHO�SURFHGLPHQWR�SHU� LO�TXDOH� OH�SUHVHQWL�GLFKLDUD]LRQL�YHQJRQR�UHVH�
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❏ 3ODQLPHWULD�GHL�OXRJKL� LQ�VFDOD��������HYLGHQ]LDQWH�OD�ULSDUWL]LRQH�WHFQLFR�IXQ]LRQDOH�GHJOL�VSD]L�H�OH�YLH�GL�HQWUDWD�H�GL�XVFLWD� ✔✔

❏ $XWRFHUWLILFD]LRQH�DQWLPDILD� ✔✔

❏ $WWR� FRVWLWXWLYR� �� VWDWXWR� GHOOD� VRFLHWD·� �� FRSLD� YLVXUD� FDPHUDOH� UHJLVWUR� LPSUHVH� �DQFKH�DXWRFHUWLILFD]LRQH�� ✔✔

❏ &RSLD� GHOOD� FDUWD� G·LGHQWLWj� R� GL� XQ� GRFXPHQWR� GL� ULFRQRVFLPHQWR� LQ� FRUVR� GL� YDOLGLWj� GHO�ULFKLHGHQWH�H�GHOO·HYHQWXDOH�GHOHJDWR�DOOD�JHVWLRQH� ✔✔
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