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3UHPHVVR�FKH��DO�ILQH�GL�WXWHODUH�H�VDOYDJXDUGDUH�OH�YDOHQ]H�DPELHQWDOL��VWRULFR��FXOWXUDOL��DJULFROH
HG�DUFKLWHWWRQLFKH�GHOOH�DUHH�ULSDULDOL�H�IOXYLDOL�GHO�7RUUHQWH�*HVVR�H�GHO�)LXPH�6WXUD�GL�'HPRQWH
H SURPXRYHUQH�OR�VYLOXSSR��LO�&RPXQH�GL�&XQHR�KD�DYYLDWR�XQ�SHUFRUVR�WHVR�DOOD�FRVWLWX]LRQH�GL
XQ�DUHD�SURWHWWD�GHQRPLQDWD�³3DUFR�)OXYLDOH�GL�&XQHR´��DJHYRODWR�GDL�VHJXHQWL�SUHVXSSRVWL�
� GDOO¶DQQR������VRQR�JLXQWH�DOO¶$PPLQLVWUD]LRQH�OHWWHUH�H�SHWL]LRQL�GD�SDUWH�GL�DVVRFLD]LRQL�H

FLWWDGLQL�� UHODWLYH� DOOD� WXWHOD� GHOOH� DUHH� VXGGHWWH�� VWLPRODQGR�XQ
LPSRUWDQWH� DWWLYLWj� GL� ULFHUFD
VWRULFD�� VRFLR�HFRQRPLFD�� DUFKLWHWWRQLFD� H� QDWXUDOLVWLFD� L� FXL� ULVXOWDWL� VRQR� VWDWL
VXFFHVVLYDPHQWH� LOOXVWUDWL� DWWUDYHUVR� XQ
LPSRUWDQWH� PRVWUD� GL� IRWRJUDILH� HG� XQ� FDWDORJR� GDO
WLWROR�³7UD�*HVVR�H�6WXUD�±�UHDOWj�QDWXUD�H�VWRULD�GL�XQ�DPELHQWH�IOXYLDOH´��������

� FRQ LO 3LDQR�5HJRODWRUH�GHO�������JUD]LH�DQFKH�DJOL�LPSRUWDQWL�FRQWULEXWL�GHULYDQWL�GDJOL�VWXGL
FRQGRWWL� SHU� OD� UHDOL]]D]LRQH� GHO� FDWDORJR� FLWDWR�� O¶DUHD� GHL� EDFLQL� IOXYLDOL� YLHQH� LQGLYLGXDWD
FRPH�3DUFR�GHOOD�1DWXUD�H�VL�DSURQR�QXRYL�RUL]]RQWL�SHU�LO�IXWXUR�

� QHL�VXFFHVVLYL�DQQL�VRQR�VWDWL�DWWXDWL�L�SULPL�LQWHUYHQWL�GL�YDORUL]]D]LRQH�GHOO¶DUHD��WUD�L�TXDOL�LO
FRPSOHWDPHQWR� GHOOD� ]RQD� GHJOL� LPSLDQWL� VSRUWLYL� H� GHO� &LUFROR� ULFUHDWLYR� 1XYRODUL�� OD
FRVWUX]LRQH�GHOOD�SLVWD�FLFODELOH�H�GHOOD�SHGDQFROD�YHUVR�%RYHV��LO�ULVDQDPHQWR�GL�DOFXQH�DUHH�
O¶LQVHGLDPHQWR� GL� DOFXQH� VWUXWWXUH� FRPH� LO� &DQRD� &OXE�� LO� &XFX�� O¶2DVL� GHOOD� /LSX�� LO
FHQVLPHQWR�GHL�ERVFKL��GHOOH�SURSULHWj�H�GHOOH�DWWLYLWj�SURGXWWLYH�H�O¶LQGLYLGXD]LRQH�GHOOH�DUHH
GL�PDJJLRUH�YDOHQ]D�DPELHQWDOH�

� QHO� ����� LO� &RPXQH� GL� &XQHR� KD� SDUWHFLSDWR� DO� SURJHWWR� PLQLVWHULDOH� 358667� �3LDQL� GL
ULTXDOLILFD]LRQH�XUEDQD�H�VYLOXSSR�VRVWHQLELOH�GHO�WHUULWRULR���FRQ�XQD�SURSRVWD�FKH�SUHYHGHYD
OD� UHDOL]]D]LRQH� GL� DUHH� SURWHWWH� FRQ� QXRYL� SHUFRUVL� SHGRQDOL� H� FLFODELOL�� ODJKHWWL� H� DOWUH
VWUXWWXUH�DG�XVR�ULFUHDWLYR�H�VSRUWLYR�H�OD�ERQLILFD�GL�DUHH�GHVWLQDWH�D�GLVFDULFD�

� QHO������LO�&RPXQH�GL�&XQHR�KD�DSSURYDWR��QHOO¶DPELWR�GHO�ILQDQ]LDPHQWR�358667��LO�3LDQR
JHQHUDOH� GL� FRRUGLQDPHQWR� SHU� OD� YDORUL]]D]LRQH� H� GLIHVD� GHJOL� DPELWL� IOXYLDOL� GHO� *HVVR� H
GHOOR�6WXUD�

&RQVLGHUDWR�FKH�OH�ILQDOLWj�H�JOL�RELHWWLYL�FKH�VL�YRJOLRQR�FRQVHJXLUH�FRQ�OD�FRVWLWX]LRQH�GHO�³3DUFR
)OXYLDOH�GL�&XQHR´��LQ�VLQWHVL��ULVXOWDQR�HVVHUH�L�VHJXHQWL�
� UHVWLWXLUH� DOOD� &LWWj� XQ¶DUHD� FKH� SRVVD� FRQFRUUHUH� VLJQLILFDWLYDPHQWH� DO�PLJOLRUDPHQWR� GHOOD

TXDOLWj�GHOOD�YLWD�GHO�FLWWDGLQR�
� WXWHODUH� FRQVHUYDUH� H� YDORUL]]DUH� OH� FDUDWWHULVWLFKH� QDWXUDOL�� DPELHQWDOL�� SDHVDJJLVWLFKH� H

VWRULFKH�GHOO¶DUHD�IOXYLDOH��DQFKH�PHGLDQWH�LQWHUYHQWL�GL�ULFRVWLWX]LRQH�GL�DPELWL�QDWXUDOL�HG�LQ
IXQ]LRQH�GHOO¶XVR�VRFLDOH�GL�WDOL�YDORUL�

� WXWHODUH OH� VSHFLH� IDXQLVWLFKH� H� IORULVWLFKH� SUHVHQWL� VXO� WHUULWRULR�� FRQ� SDUWLFRODUH� ULIHULPHQWR
DOOH�DUHH�LVWLWXLWH�D�ULVHUYD�QDWXUDOH��H�JDUDQWLUH�LO�PDQWHQLPHQWR�LQ�XQR�VWDWR�GL�FRQVHUYD]LRQH
VRGGLVIDFHQWH�GHOOH�VSHFLH�H�GHJOL�KDELWDW�

� GLIHQGHUH LO� SDWULPRQLR� QDWXUDOH� FRVWLWXLWR� GDOOH� DFTXH� GHOOR� 6WXUD� H� GHO� *HVVR� DO� ILQH� GL
PLJOLRUDUQH�OH�FRQGL]LRQL�LGURELRORJLFKH�H�GL�SURWHJJHUOH�GD�IDWWRUL�LQTXLQDQWL�
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� JDUDQWLUH�IRUPH�G¶XVR�GHO�WHUULWRULR�H�GL�VYLOXSSR�WHQGHQWL�D�YDORUL]]DUH�H�ULSULVWLQDUH�JOL�DVVHWWL
DPELHQWDOL��TXHOOH�SDHVDJJLVWLFKH�GHOOH�]RQH� ULSDULDOL�� OH� WHFQLFKH�FRVWUXWWLYH� WUDGL]LRQDOL� FKH
KDQQR�FDUDWWHUL]]DWR�OD�IRUPD]LRQH�H�O¶HYROX]LRQH�GHO�SDHVDJJLR�H�GHO�WHUULWRULR��FRQFRUUHQGR
DG�HOLPLQDUH�OH�FDXVH�GL�LQTXLQDPHQWR�H�GL�GHJUDGR�

� SURPXRYHUH�� YDORUL]]DUH� HG� LQFHQWLYDUH� OH� DWWLYLWj� DJUR�VLOYR�FROWXUDOL�� LQ� FRHUHQ]D� FRQ� OD
GHVWLQD]LRQH� G¶XVR�� QRQFKp� OH� DWWLYLWj� HFRQRPLFKH� WUDGL]LRQDOL� H� OHJDWH� DOO¶XWLOL]]D]LRQH
HFRVRVWHQLELOH�GHOOH�ULVRUVH�

� SURPXRYHUH�� RUJDQL]]DUH� H� VRVWHQHUH� DWWLYLWj� GL� VWXGLR�� ULFHUFD�� GLGDWWLFD�� VFLHQWLILFKH�
ULFUHDWLYH� H� WXULVWLFKH� FRQ� SDUWLFRODUH� ULIHULPHQWR� DOO¶DPELHQWH� IOXYLDOH� DQFKH� DWWUDYHUVR� OD
FUHD]LRQH�GL�VSHFLILFKH�DWWUH]]DWXUH�SROLIXQ]LRQDOL�

� FRQFRUUHUH�DOOD�UHDOL]]D]LRQH�GHL�SLDQL�H�SURJHWWL�GL�WXWHOD�DPELHQWDOH�SUHGLVSRVWL�DL�VHQVL�GHOOD
OHJJH����������

� VRVWHQHUH H SURPXRYHUH�� DQFKH� FRQ� O¶HYHQWXDOH� SDUWHFLSD]LRQH� GHL� FRPXQL� FLUFRVWDQWL�� OD
IUXL]LRQH� WXULVWLFD�ULFUHDWLYD� GHO� WHUULWRULR� DQFKH� DWWUDYHUVR� OR� VYLOXSSR� GHOO¶DJULWXULVPR�
GHOO¶DJULFROWXUD� ELRORJLFD�� GHL� VHUYL]L� H� GHOOH� DWWLYLWj� ULFUHDWLYH�� FRPSDWLELOPHQWH� FRQ� OH
FDUDWWHULVWLFKH�DPELHQWDOL�GHL�OXRJKL��QRQFKp�OD�YDORUL]]D]LRQH�GHOOH�ULVRUVH�XPDQH�DWWUDYHUVR
PLVXUH�LQWHJUDWH�FKH�VYLOXSSLQR�OD�YDOHQ]D�HFRQRPLFD�HG�HGXFDWLYD�GHOOH�DUHH�SURWHWWH�

� UDSSUHVHQWDUH� OD�³SRUWD´�GHO�3DUFR�1DWXUDOH�GHOOH�$OSL�0DULWWLPH�PHGLDQWH� OD�GHILQL]LRQH�GL
VSHFLILFKH�SROLWLFKH�VLQHUJLFKH�GL�SURPR]LRQH��VYLOXSSR�H�DQLPD]LRQH�GHOO¶DUHD��QHOO¶LQWHQWR�GL
DWWUDUUH�H�FRLQYROJHUH�XQ�SXEEOLFR�WUDVYHUVDOH�LQ�WHUPLQL�GL�HWj��LQWHUHVVL�H�SURYHQLHQ]D�

&RQVLGHUDWR�FKH�
� WHQXWL�LQ�GHELWD�FRQVLGHUD]LRQH�JOL�VWXGL�H�L�ULVXOWDWL�RWWHQXWL�QHOOD�UHGD]LRQH�GHO�QXRYR�3LDQR

5HJRODWRUH�*HQHUDOH� GHOOD� FLWWj�� q� VWDWD� LQGLYLGXDWD� FRPH� DUHD� GHO� IXWXUR� 3DUFR� )OXYLDOH� GL
&XQHR� OD� IDVFLD�GL� WHUULWRULR�SURVSLFLHQWH� L�FRUVL�G¶DFTXD�GHOOR�6WXUD�H�GHO�*HVVR��FRVu�FRPH
PHJOLR�UDSSUHVHQWDWL�QHOOD�SODQLPHWULD�GL�DFFRPSDJQDPHQWR�GHOOD�SUHVHQWH�'HOLEHUD]LRQH��SHU
XQ�HVWHQVLRQH�SDUL�D�FLUFD�������HWWDUL�

� DO ILQH�GL�FRQVHJXLUH�OH�VXGGHWWH�ILQDOLWj��VL�SUHYHGH�FKH�VLDQR�FUHDWH�QHO�3DUFR�DUHH�DWWUH]]DWH
SHU�OR�VSRUW��LO�WHPSR�OLEHUR�H�VWUXWWXUH�ULFHWWLYH�H�GL�ULVWRUD]LRQH��VLDQR�ULVHUYDWL�VSD]L�D�ULVHUYH
QDWXUDOL��YLVLWH�DXWR�JXLGDWH�DOOD�VFRSHUWD�GHO�SDHVDJJLR�H�GHOOH�EHOOH]]H�QDWXUDOL��DOOHVWLPHQWL
HFRPXVHDOL�� DWWLYLWj� FXOWXUDOL�� DWHOLHU�� GLPRVWUD]LRQL� H� FRQVLJOL� GL� JLDUGLQDJJLR�� RUWLFROWXUD�
HYHQWL�GL�DQLPD]LRQH��JLRFKL�SHU�L�EDPELQL�HG�DWWLYLWj�GLGDWWLFKH�

$WWHVR�FKH�O¶DUHD�IOXYLDOH�ULFKLHGH�GL�FRQVHJXHQ]D�
� OD ULTXDOLILFD]LRQH�GHOOH�DWWLYLWj�SURGXWWLYH��DWWLYLWj�DJULFROH��VWUXWWXUH�SURWRLQGXVWULDOL��XQD

ILWWD� UHWH� GL� FDQDOL�� VWUXWWXUH� VSRUWLYH� VLD� SXEEOLFKH� VLD� SULYDWH� FRQ� OD� SURPR]LRQH� GL� XQ
PDUFKLR�GL�TXDOLWj�SHU�OH�DWWLYLWj�SULYDWH�JHVWLWH�QHOO¶RWWLFD�GHOOD�UHWH�YHUGH�

� OD UHDOL]]D]LRQH�GHOOD�UHWH�VWUXWWXUDOH�H�GHL�PRGXOL�SURJHWWXDOL�LQGLVSHQVDELOL�SHU�FRQVHQWLUH
OD�IUXL]LRQH�GHOO¶DUHD�H�OD�FRQVHJXHQWH�QDVFLWD�GL�DWWLYLWj�VXO�WHUULWRULR�
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� OD JHVWLRQH�WHUULWRULDOH�FRQ�XQD�IXQ]LRQH�GL�FRRUGLQDPHQWR�H�GL�SURPR]LRQH�GHOO¶LPPDJLQH
H GHOOH�DWWLYLWj�GHOOD�UHWH��FRPSUHVL�JOL�DFFRUGL�SHU�OD�JHVWLRQH�SULYDWD�GHL�VHUYL]L�RIIHUWL�GDO
3DUFR�

� OD VDOYDJXDUGLD�GHOO¶HFRVLVWHPD�IOXYLDOH�FRQ�OD�FUHD]LRQH�GHOOH�ULVHUYH�QDWXUDOL�
� O¶DVFROWR� GHOOH� HVLJHQ]H� GHOOH� DWWLYLWj� H� GHL� VHUYL]L� HVLVWHQWL� PD� DQFKH� OH� DVSHWWDWLYH� LQ

WHUPLQL� GL� TXDOLWj� GHOOD� YLWD� GHOOH� FRPXQLWj� LQVHGLDWH� VXOO¶DOWLSLDQR� H� QHOOH� IUD]LRQL
OLPLWURIH�

� O
HYROX]LRQH� GHO� SDHVDJJLR� IOXYLDOH� H� ULSDULDOH� FXQHHVH�� XQR� GHL� SL�� LPSRUWDQWL� ³FRUULGRL
HFRORJLFL´� GL� FROOHJDPHQWR� WUD� OH� PRQWDJQH� H� OD� SLDQXUD�� q� VWDWD� VHJQDWD� QHJOL� DQQL
SULQFLSDOPHQWH�GDOO¶DWWLYLWj�DJULFROD�H�FKH�TXLQGL�LO�SDUFR�IOXYLDOH�GHYH�UDSSUHVHQWDUH�XQD
QXRYD� RSSRUWXQLWj� SHU� LO� IXWXUR� GHOO¶DJULFROWXUD� ORFDOH�� JOL� HYHQWXDOL� YLQFROL� QRQ� VL
VFRQWUDQR� FRQ� JOL� LQWHUHVVL� GHO� VHWWRUH� DJULFROR�� DQ]L� SRWUDQQR� HVVHUH� XWLOL� VWUXPHQWL� GL
WXWHOD�H�GL�GLVWLQ]LRQH�VXO�PHUFDWR�

&RQVLGHUDWR��LQILQH��FKH�
� OD FRVWLWX]LRQH�GL�XQ
DUHD�SURWHWWD�� DL� VHQVL� GHOOH� GLVSRVL]LRQL� SUHYLVWH� GDOO¶DUW�� �� GHOOD� OHJJH

UHJLRQDOH����PDU]R�������Q�����H�GDOOD�OHJJH�UHJLRQDOH����DSULOH�������Q������&DSR�,9���GHYH
DYYHQLUH�PHGLDQWH�O¶DSSURYD]LRQH�GL�XQD�VSHFLILFD�OHJJH�UHJLRQDOH�FKH�QH�VWDELOLVFD�
D�� L FRQILQL�
E�� OD FODVVLILFD]LRQH�VHFRQGR�OH�WLSRORJLH�SUHYLVWH�DOO¶��GHOOD�/�5�����GHO������������
F�� OD JHVWLRQH�
G�� JOL VWUXPHQWL�GL�SLDQLILFD]LRQH�GHO�WHUULWRULR�SURWHWWR�
H�� LO UHJLPH� YLQFROLVWLFR� HG� DXWRUL]]DWLYL�� L� GLYLHWL� H� OH� UHODWLYH� VDQ]LRQL� H� OH� IRUPH� GL

YLJLODQ]D�
I�� L ILQDQ]LDPHQWL�

� OD OHJJH� UHJLRQDOH� VWDWXWDULD� ����������� Q�� �� ³6WDWXWR� GHOOD� 5HJLRQH� 3LHPRQWH´� SUHYHGH� DO
7LWROR� ,9�� FDSR� ,,� DUW�� ��� H� VHJXHQWL� O¶RSSRUWXQLWj� SHU� L� &RQVLJOL� &RPXQDOL� GL� &RPXQL
UDSSUHVHQWDQWL� QRQ�PHQR� GL� ������� HOHWWRUL� D� SUHVHQWDUH� DO�&RQVLJOLR� 5HJLRQDOH� SURJHWWR� GL
OHJJH� DFFRPSDJQDWR� GD� XQD� UHOD]LRQH�� GDOOH� UHODWLYH� GHOLEHUD]LRQL� H� GDO� YHUEDOH� GHOOH
GLVFXVVLRQL�

'DWR�DWWR�FKH�
� VRQR VWDWL� SUHGLVSRVWL� OD� ER]]D� GL� SURJHWWR� GL� OHJJH� GL� LVWLWX]LRQH� GHO� ³3DUFR� )OXYLDOH� GL

&XQHR´�FRVWLWXLWR�GD�Q�����DUWLFROL��OD�UHOD]LRQH�GL�DFFRPSDJQDPHQWR�H�UHODWLYD�FDUWRJUDILD�
� LQ WDO FRQWHVWR�YLHQH�SURSRVWD��DL�VHQVL�GHOO¶DUW����GHOOD�/�5�����������O¶LVWLWX]LRQH�GL�XQD�=RQD

GL�VDOYDJXDUGLD�GHQRPLQDWD�³3DUFR�IOXYLDOH�GL�&XQHR´�FODVVLILFDWR�GL�ULOLHYR�UHJLRQDOH�DL�VHQVL
GHOO¶DUW������FRPPD����GHOOD�OHJJH�UHJLRQDOH������������Q�����

� O¶DUHD SURWHWWD�SURSRVWD�KD�XQD�HVWHQVLRQH�GL�FLUFD�������HWWDUL��LQWHUHVVD�DG�RJJL�XQLFDPHQWH�LO
WHUULWRULR�GHO�&RPXQH�GL�&XQHR�H�FRVWLWXLVFH�O¶DQHOOR�GL�FROOHJDPHQWR�GHOO¶DUHD�PRQWDQD�FRQ
OD�SLDQXUD��FRQVHUYD�XQ�IRUWH�OHJDPH�FXOWXUDOH��VWRULFR��DPELHQWDOH�FRQ�OD�]RQD�FRPSUHVD�QHO
3DUFR� QDWXUDOH� GHOOH� $OSL� 0DULWWLPH�� GHOLPLWDWR� GDL� GXH� FRUVL� G¶DFTXD� FRVWLWXHQWL� O¶DUHD
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SURWHWWD�SURSRVWD��7��*HVVR�H�)��6WXUD�GL�'HPRQWH��H�FRVWDQWL�UDSSRUWL�VRFLDOL�HG�HFRQRPLFL�HG
RPRJHQHLWj�DPELHQWDOH�FRQ�OD�OLPLWURID�]RQD�GL�SLDQXUD�

� OD QDVFLWD�GHO�3DUFR�IOXYLDOH�GL�&XQHR�GHYH�HVVHUH�FRQVLGHUDWD�FRPH�O¶DYYLR�GL�XQ�SURFHVVR�GL
YDORUL]]D]LRQH� GHO� WHUULWRULR� IOXYLDOH� GHL� FRUVL� G¶DFTXD� GHO� *HVVR� H� GHOOR� 6WXUD� FKH�� VH
FRQGLYLVR� H� FRQFRUGDWR� FRQ� OH� UHDOWj� ORFDOL�� GRYUj� HVWHQGHUVL� YHUVR� L� WHUULWRUL� GL�PRQWH� H� GL
YDOOH��WHQHQGR�LQ�IRUWH�FRQVLGHUD]LRQH�OH�ULFKLHVWH�GL�SDUWHFLSD]LRQH�H�DJJUHJD]LRQH�DO�SURJHWWR
JLj�DYDQ]DWH�GD�DPPLQLVWUD]LRQL�ORFDOL�FRQILQDQWL�

� LO &RPXQH�GL�&XQHR�SURSRQH�XQ�VXR�GLUHWWR�FRLQYROJLPHQWR�QHOOD�JHVWLRQH�GHOO¶DUHD�SURWHWWD
SHU� JDUDQWLUH�� GD� XQ� ODWR�� XQD� PDJJLRUH� LQWHJUD]LRQH� GHO� WHUULWRULR� WXWHODWR� FRQ� OH� UHDOWj
DPPLQLVWUDWLYH��HFRQRPLFKH�H�FXOWXUDOL� ORFDOL�H��GDOO
DOWUR��SHU�VYLOXSSDUH�XQ
D]LRQH�GL� WXWHOD�
FRQVHUYD]LRQH� H� YDORUL]]D]LRQH� GHOOH� ULVRUVH� FXOWXUDOL�� SDHVDJJLVWLFKH�� QDWXUDOL�� DJULFROH�
VWRULFR�DUWLVWLFKH� H� GRFXPHQWDULH� GHO� WHUULWRULR� SL�� DWWHQWD� HG� HIILFDFH� H� PDJJLRUPHQWH
LQWHJUDWD� FRQ� DOWUH� LQL]LDWLYH� GL� YDORUL]]D]LRQH� GHO� WHUULWRULR�� GHOOD� FXOWXUD� H� GHOOH� WUDGL]LRQL
ORFDOL�JLj�DYYLDWH�

� LQ FRQVLGHUD]LRQH�GHO�IDWWR�FKH�HVLVWH�XQ�FKLDUR�HG�LQHTXLYRFDELOH�UDSSRUWR�GL�FROOHJDPHQWR�H
LQWHUD]LRQH� WUD� LO� WHUULWRULR� LQVHULWR�QHOO
$UHD�SURWHWWD� � GHO�3DUFR� IOXYLDOH� H� LO� 3DUFR�1DWXUDOH
GHOOH�$OSL�0DULWWLPH��q�SUHYLVWD�OD�VWLSXOD�GL�XQD�&RQYHQ]LRQH�WUD�LO�&RPXQH�GL�&XQHR�H�WDOH
(QWH�GL�JHVWLRQH�SHU�GLVFLSOLQDUH�L�UDSSRUWL�HG�L�UHODWLYL�FRPSLWL�DL�ILQL�GHOOR�VYROJLPHQWR�GHOOH
DWWLYLWj� QHFHVVDULH� DO� UDJJLXQJLPHQWR� GHOOH� ILQDOLWj� LVWLWXWLYH� H�� VRSUDWWXWWR�� FRQFRUGDUH� H
UHDOL]]DUH�VLQHUJLFDPHQWH�LQL]LDWLYH�GL�SURPR]LRQH��VYLOXSSR�H�DQLPD]LRQH�GHOOH�DUHH�SURWHWWH�
$ WDO ILQH�q�SUHYLVWD�OD�FRVWLWX]LRQH�GD�SDUWH�GHO�&RPXQH�GL�&XQHR�H�GHO�3DUFR�1DWXUDOH�GHOOH
$OSL�0DULWWLPH�GL�XQ�&RPLWDWR�GL�FRRUGLQDPHQWR� �FKH��VXOOD�EDVH�GHOOH�GLUHWWLYH�HG� LQGLUL]]L
SURYHQLHQWL�GDL� ULVSHWWLYL�RUJDQL�GHOLEHUDQWL��DWWXHUDQQR�JOL� LQWHUYHQWL�XWLOL�SHU� UDJJLXQJHUH� OH
ILQDOLWj� LVWLWXWLYH�� /
DIILGDPHQWR� GHOOD� JHVWLRQH� GHOO¶DUHD� SURWHWWD� ³3DUFR� IOXYLDOH� GL� &XQHR´
DOO
$PPLQLVWUD]LRQH�FRPXQDOH�GL�&XQHR���FKH�RSHUHUj�GL�FRQFHUWR�FRQ�LO�3DUFR�QDWXUDOH�GHOOH
$OSL�0DULWWLPH�H�JOL�DOWUL�VRJJHWWL�LQWHUHVVDWL�QHO�WHUULWRULR��FRQVHQWLUj�RYYLDPHQWH�GL�ULGXUUH�JOL
RQHUL�GL�JHVWLRQH�ULVSHWWR�DOO¶LVWLWX]LRQH�GL�XQ�QXRYR�(QWH�

� LO IDEELVRJQR�ILQDQ]LDULR�DQQXDOH�VWLPDWR�D�FDULFR�GHO�ELODQFLR�GHOOD�5HJLRQH�3LHPRQWH�SHU�OR
VYLOXSSR� GHOOH� DWWLYLWj� GHOO
$UHD� SURWHWWD� �LQWHUYHQWL� GL� UHVWDXUR�� IRUHVWDOL�� VLVWHPD]LRQH
LQIUDVWUXWWXUH�SHU�OD�IUXL]LRQH��DWWLYLWj�GL�ULFHUFD�H�GL�LQIRUPD]LRQH��HFF���H
�VWLPDWR��VXOOD�EDVH
GL�HVSHULHQ]H�DQDORJKH�LQ�$UHH�SURWHWWH�FRQ�FDUDWWHULVWLFKH�FRQIURQWDELOL�� LQ�(XUR�����������
DOO
DQQR�LQ�WHUPLQL�GL�VSHVD�GL�LQYHVWLPHQWR�HG�LQ�(XUR������������DOO
DQQR�LQ�WHUPLQL�GL�VSHVD
FRUUHQWH�

� FRQJLXQWDPHQWH�DOOH�DWWLYLWj�GL�SURJHWWD]LRQH�H�JHVWLRQDOL�LQ�FRUVR�VRQR�VWDWH�DYYLDWH�XQD�VHULH
GL�DWWLYLWj�GL�FRLQYROJLPHQWR�GHOOD�SRSROD]LRQH�SHU� WXWWR� O¶DQQR������DO� ILQH�GL�DYYLFLQDUH� LO
SURJHWWR� DOOH� SHUVRQH�� VLDQR� HVVH� UHVLGHQWL� QHOOD� ]RQD� R� SRWHQ]LDOL� IUXLWRUL�� LQ� PRGR� FKH
SRVVDQR�GLYHQWDUH�SDUWH�DWWLYD�ILQ�GDOOH�SULPH�IDVL�GL�FRVWLWX]LRQH�GHO�3DUFR�)OXYLDOH�GL�&XQHR�

� GXUDQWH WXWWR�O¶DQQR�LQ�FRUVR�O¶$PPLQLVWUD]LRQH�FRPXQDOH�KD�SURPRVVR�QXPHURVL�LQFRQWUL�GL
LOOXVWUD]LRQH� H� GLVFXVVLRQH� GHOO¶LGHD� SURJHWWXDOH� LQ� DUJRPHQWR�� DGRWWDQGR� FRVu� XQ� QXRYR
DSSURFFLR�RPQLFRPSUHQVLYR�PXOWLGLVFLSOLQDUH� DOOH� SUREOHPDWLFKH� GHO� WHUULWRULR� H� VWLPRODQGR
XQ� GLDORJR� DSHUWR� WUD� SXEEOLFR� H� SULYDWR� DO� ILQH� GL� FUHDUH� XQD� ³UHWH´� WUD� L� YDUL� VRJJHWWL� FKH
YLYRQR�O¶DUHD�GHO�SDUFR�IOXYLDOH�DIILQFKp�HVVR�UDSSUHVHQWL�XQD�OHYD�GL�VYLOXSSR�SHU�LO�WHUULWRULR�
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� LO SURJHWWR� GL� YDORUL]]D]LRQH� H� SURPR]LRQH� GHJOL� DPELWL� q� VWDWR� RJJHWWR� GL� QXPHURVH� VHGXWH
GHOOD�,,�&RPPLVVLRQH�&RQVLOLDUH�SHUPDQHQWH�H��QHOOR�VSHFLILFR�OD�ER]]D�GL�SURJHWWR�GL�OHJJH��q
VWDWD�SUHVHQWDWD�H�GLVFXVVD�QHOOH�VHGXWH�GHO����RWWREUH������H����QRYHPEUH������

5LWHQXWR� SHUWDQWR� RSSRUWXQR� DSSURYDUH� OD� ER]]D� GL� SURJHWWR� GL� OHJJH� GL� LVWLWX]LRQH� GHO� ³3DUFR
)OXYLDOH�GL�&XQHR´��OD�UHOD]LRQH�GL�DFFRPSDJQDPHQWR�H�OD�FDUWRJUDILD�DOOHJDWD�
5LWHQXWR�LQILQH�QHFHVVDULR�SUHVHQWDUH�DO�&RQVLJOLR�5HJLRQDOH�GHWWR�SURJHWWR�GL�OHJJH�GL�LVWLWX]LRQH
GHO�³3DUFR�)OXYLDOH�GL�&XQHR´��DFFRPSDJQDWR�GDOOD�UHOD]LRQH��GDOOD�SUHVHQWH�GHOLEHUD]LRQH�H�GDO
YHUEDOH�GL�GLVFXVVLRQH�
9LVWR�LO�FRPELQDWR�GLVSRVWR�GHJOL�DUWLFROL����H�����FRPPD�����GHOOR�6WDWXWR�UHJLRQDOH��GDO�TXDOH
ULVXOWD�FKH�DOPHQR�FLQTXH�FRQVLJOL� FRPXQDOL�RSSXUH�XQR�R�SL��FRQVLJOL� FRPXQDOL� UDSSUHVHQWDQWL
QRQ�PHQR�GL�YHQWLFLQTXHPLOD�HOHWWRUL� � H�RJQL�FRQVLJOLR�SURYLQFLDOH�SRVVRQR�HVHUFLWDUH� LQL]LDWLYD
OHJLVODWLYD��SUHVHQWDQGR�XQ�SURJHWWR�DFFRPSDJQDWR�GD�XQD�UHOD]LRQH��GDOOH�UHODWLYH�GHOLEHUD]LRQL�H
GDO�YHUEDOH�GHOOH�GLVFXVVLRQL�
9LVWH�OD�OHJJH�UHJLRQDOH�Q�����GHO�������������OD�OHJJH�UHJLRQDOH�Q�����GHO������������H�OD�OHJJH
UHJLRQDOH�VWDWXWDULD�Q����GHO�����������
9LVWR�O¶DUW�����GHO�7�8�����DJRVWR�������Q������
$FTXLVLWR�LO�SDUHUH�IDYRUHYROH�LQ�RUGLQH�DOOD�UHJRODULWj� WHFQLFD�GHO�6HJUHWDULR�*HQHUDOH�QHOOD�VXD
TXDOLWj�GL�'LULJHQWH�GHO�6HWWRUH�$PELHQWH�H�0RELOLWj��'RWW��3LHWUR�3$1',$1,��HVSUHVVR�DL�VHQVL
GHOO¶DUW�����GHO�7�8�����DJRVWR�������Q������

3UHVR�DWWR�FKH�GXUDQWH�OD�GLVFXVVLRQH�VL�VYROJRQR�L�VHJXHQWL�LQWHUYHQWL�

35(6,'(17(��/D�SDUROD�DO�6LQGDFR�9DOPDJJLD�
6,1'$&2� 9$/0$**,$�� 9ROHYR� VROR� FRPXQLFDUH� FKH� VRQR� VWDWL� VHJQDODWL� L� QRPLQDWLYL� GHL
TXDWWUR� &RQVLJOLHUL� LQFDULFDWL� GL� SUHVHQWDUH� DOOD� &RPPLVVLRQH� LQ� RJJHWWR�� SL�� SUHFLVDPHQWH�
&UDYHUR�5LFFDUGR��6WUHUL�1HOOR��%RWWD�)DEUL]LR�H�/DYDJQD�$OHVVDQGUR�
35(6,'(17(��/D�SDUROD�DO�FROOHJD�*R]]HULQR�
&216�� *2==(5,12� �'6� ±� &81(2� 9,9$��� *UD]LH� VRSUDWWXWWR� DOO¶$VVHVVRUH� $OODULR�� DO
6LQGDFR�H'�DOOD�*LXQWD�LQWHUQD�SHU�DYHU�SHQVDWR�GL�SURSRUUH�TXHVWD�ER]]D�GL�/HJJH�5HJLRQDOH�SHU
LVWLWXLUH�XQ�SDUFR� IOXYLDOH�QHOOD�QRVWUD�FLWWj�FKH�GD�RJJL� VL� HVWHQGHUj� VX������HWWDUL��8QR� VSD]LR
FRQVLGHUHYROH� FKH� DEEUDFFHUj� WXWWL� L� FRQILQL� GHO� QRVWUR� WHUULWRULR� FRPXQDOH� QHOOD� VSHUDQ]D� H
QHOO¶DXVSLFLR� FKH� VL� SRVVD� SRL� HVWHQGHUH� DL� &RPXQL� OLPLWURIL� FKH� VL� DIIDFFLDQR� VXO� JUHWR� GHO
WRUUHQWH�*HVVR�H�GHO�ILXPH�6WXUD�
(¶� XQ¶LQL]LDWLYD� GL� DVVROXWR� ULOLHYR�� SXQWXDOH�� FLUFRVWDQ]LDWD�� SURIHVVLRQDOH�� IDWWD� FRQ� PROWD
DWWHQ]LRQH�GHJOL�XIILFL�GHOO¶DPELHQWH��Ê�XQ�ODYRUR�FKH�VLFXUDPHQWH�YHUUj�ULFRQRVFLXWR�QHJOL�DQQL�D
YHQLUH�HG�DFFRQVHQWLUj�DL�QRVWUL�ILJOL�HG�DL�QRVWUL�QLSRWL�GL�JRGHUH�GL�XQR�VSD]LR��GL�XQ¶DUHD�FKH�QRL
SHU�FHUWL�YHUVL�QRQ�DEELDPR�SRWXWR�JRGHUH�HG�XVXIUXLUH�
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(UD� QHOOD� WHVWD� GL� PROWL� FXQHHVL� GD� WHPSR�� SHUz� PDL� QHVVXQD� $PPLQLVWUD]LRQH� &RPXQDOH� HUD
ULXVFLWD� D� SUHQGHUH� XQ¶LQL]LDWLYD� FRVu� IRUWH� FRQ� FRVu� WDQWD� GHWHUPLQD]LRQH�� ,R� VRQR� YHUDPHQWH
FRQWHQWR�H�PDJQLILFR�IRUWHPHQWH�O¶RSHUDWR�GL�WXWWL�YRL�SHUFKp�YHUDPHQWH�q�XQ�DWWR��q�XQ�PRPHQWR
IRUWLVVLPR�GL�VDQD��JLXVWD�H�FRUUHWWD�DPPLQLVWUD]LRQH�
35(6,'(17(��/D�SDUROD�DO�FROOHJD�%RGLQR�
&216��%2',12��*58332�0,672�',�0$**,25$1=$���+R�O¶LPSUHVVLRQH�R�OD�FHUWH]]D�FKH
TXHVWD�q�XQ¶RFFDVLRQH�FKH�SRQH�LQ�HYLGHQ]D�XQ�DWWR�SROLWLFR�GL�JUDQGH�ULOHYDQ]D��9RJOLR�IDUH�XQ
ULQJUD]LDPHQWR� SHUVRQDOH� DOO¶$VVHVVRUH� $OODULR�� 6RQR� FRQYLQWR� FKH� VH� TXHVWD� VDOD� IRVVH� VWDWD
SLHQD�� FRPH� GRYHYD� HVVHUH�� O¶$VVHVVRUH�� DYUHEEH� DYXWR� VLFXUDPHQWH� LO� FRQVHQVR� GL� WXWWL� H� QH
VDUHEEH� XVFLWR� XQ� IDWWR� SROLWLFR� GL� JUDQGH� ULOHYDQ]D� FKH� GRYUHEEH� VRODPHQWH� HVVHUH� GL� JUDQGH
FRQIRUWR�DO�6LQGDFR��4XHVWR�SURJHWWR�q�XQ�JUDQGH�IDWWR�SROLWLFR��FRQVHJXHQWHPHQWH�GLFR�DOO¶DPLFR
$OODULR�HG�RYYLDPHQWH�DOO¶$PPLQLVWUD]LRQH�GL�DQGDUH�DYDQWL�SHUFKp�TXHVWD�q�OD�VWUDGD�JLXVWD�
&RQFOXGR�GLFHQGR�FKH�RYYLDPHQWH�LO�PLR�YRWR�q�IDYRUHYROH�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�&RPED�
&216��&20%$��)25=$�,7$/,$���&KLDUDPHQWH�PL�WURYR�G¶DFFRUGR�H�VRVWHUUz�TXHVWR�SURJHWWR
GHO�SDUFR�IOXYLDOH�GL�&XQHR�SHUz�GHYR�DQFKH�IDUH�DOFXQH�FRQVLGHUD]LRQL��DOFXQL�ULOLHYL�FKH�JLj�KR
IDWWR�SULPD�H�PL�SUHPH�ULSHWHUH�
4XDQGR� VL� GLFH� ³FRQVLGHUDWR� FKH� OH� ILQDOLWj� H� JOL� RELHWWLYL� FKH� VL� YRJOLRQR� FRQVHJXLUH� FRQ� OD
FRVWLWX]LRQH�GHO�³3DUFR�)OXYLDOH�GL�&XQHR´�� LQ� VLQWHVL�� ULVXOWDQR�HVVHUH� L� VHJXHQWL�� UHVWLWXLUH� DOOD
&LWWj�XQ¶DUHD�FKH�SRVVD�FRQFRUUHUH�VLJQLILFDWLYDPHQWH�DO�PLJOLRUDPHQWR�GHOOH�TXDOLWj�GHOOD�YLWD�GHO
FLWWDGLQR��WXWHODUH��FRQVHUYDUH�H�YDORUL]]DUH�OH�FDUDWWHULVWLFKH�QDWXUDOL��DPELHQWDOL��SDHVDJJLVWLFKH�H
VWRULFKH� GHOO¶DUHD� IOXYLDOH�� DQFKH� PHGLDQWH� LQWHUYHQWL� GL� ULFRVWLWX]LRQH� GL� DPELWL� QDWXUDOL� HG� LQ
IXQ]LRQH� GHOO¶XVR� VRFLDOH� GL� WDOL� YDORUL�� WXWHODUH� OH� VSHFLH� IDXQLVWLFKH� H� IORULVWLFKH� SUHVHQWL� VXO
WHUULWRULR�� FRQ� SDUWLFRODUH� ULIHULPHQWR� DOOH� DUHH� LVWLWXLWH� H� ULVHUYD� QDWXUDOH�� H� JDUDQWLUH� LO
PDQWHQLPHQWR�LQ�XQR�VWDWR�GL�FRQVHUYD]LRQH�VRGGLVIDFHQWH�GHOOH�VSHFLH�H�GHJOL�DELWDW´�H�SRL�GLFH
³SURPXRYHUH��RUJDQL]]DUH�H�VRVWHQHUH�DWWLYLWj�GL�VWXGLR��ULFHUFD��GLGDWWLFD��VFLHQWLILFKH��ULFUHDWLYH�H
WXULVWLFKH� FRQ� SDUWLFRODUH� ULIHULPHQWR� DOO¶DPELHQWH� IOXYLDOH� DQFKH� DWWUDYHUVR� OD� FUHD]LRQH� GL
VSHFLILFKH�DWWUH]]DWXUH�SROLIX]LRQ]LRQDOL´�
0L�GRYHWH�VROR�GLUH�FRPH�SRVVRQR�FRHVLVWHUH�FRQ�LO�3DUFR�)OXYLDOH��OD�GLWWD�)DQWLQR�H�O¶LPSUHVD�GL
WUDVSRUWL�/LQJXD��3ULPD�GL�WXWWR�ELVRJQD�WRJOLHUH�TXHVWL�FDPLRQ�GDOOH�%DVVH�GL�6WXUD�QHOOD�]RQD�GHO
3DUFR�)OXYLDOH�� SHUFKp� DOWULPHQWL� TXHVWL� FDPLRQ�QHO� FRUVR� GHO� ORUR� WUDQVLWDUH� LQTXLQDQR��9RJOLR
YHGHUH� VH� TXHVWD� FRVD� YD� EHQH� TXDQGR� FL� VRQR� VWXGHQWL�� EDPELQL� LQ� ORFR� D� IDUH� GHOOH� OH]LRQL
DOO¶LQWHUQR�GHO�3DUFR�)OXYLDOH�
6RQR� G¶DFFRUGLVVLPR� VXO� 3DUFR� )OXYLDOH� H� VXOOH� UHDOL� IXQ]LRQL�� PD� QRQ� YDQQR� EHQH� FHUWH
FRQGL]LRQL�LQ�TXHVWR�VWDWR�GL�GLVDJLR�DWWXDOH�
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3UHVHQWL�LQ�DXOD Q����
1RQ�SDUWHFLSDQR�DOOD�YRWD]LRQH Q�����
3UHVHQWL�DOO¶DSHUWXUD�GHOOD�YRWD]LRQH
�HVSUHVVD�FRQ�YRWR�HOHWWURQLFR�

Q����
$VWHQXWR Q�����
9RWDQWL Q����
9RWL�IDYRUHYROL Q����
9RWL�FRQWUDUL Q�����

'(/,%(5$

���� GL HVHUFLWDUH� O¶LQL]LDWLYD� OHJLVODWLYD��DL�VHQVL�GHJOL�DUWLFROL����H�����FRPPD�����GHOOR�6WDWXWR
GHOOD� 5HJLRQH� 3LHPRQWH�� LQ� TXDQWR� &RQVLJOLR� &RPXQDOH� FKH� UDSSUHVHQWD� ROWUH
YHQWLFLQTXHPLOD� HOHWWRUL�� DIILQFKp� LO�&RQVLJOLR�5HJLRQDOH�3LHPRQWHVH� DSSURYL� LO� SURJHWWR� GL
OHJJH� GL� LVWLWX]LRQH� GHO� ³3DUFR�)OXYLDOH� GL�&XQHR´�� VHFRQGR� LO� WHVWR� FKH� VL� FRPSRQH� GL� ��
DUWLFROL�� DFFRPSDJQDWR� GD� UHOD]LRQH� H� UHODWLYD� FDUWRJUDILD�� LO� WXWWR� DOOHJDWR� DOOD� SUHVHQWH
GHOLEHUD]LRQH�SHU�IDUQH�SDUWH�LQWHJUDQWH�H�VRVWDQ]LDOH�

���� GL GHVLJQDUH��DL�VHQVL�GHOO
DUW������FRPPD�����GHOOR�6WDWXWR�GHOOD�5HJLRQH�3LHPRQWH��L�VHJXHQWL
SURSUL� FRPSRQHQWL�� LQFDULFDWL� GL� LOOXVWUDWH� OD� SUHVHQWH� SURSRVWD� GL� OHJJH� DOOD� FRPSHWHQWH
&RPPLVVLRQH�&RQVLOLDUH�5HJLRQDOH�
-� %RWWD�)DEUL]LR
-� &UDYHUR�5LFFDUGR
-� /DYDJQD�$OHVVDQGUR
-� 6WUHUL�1HOOR

���� GL�GDUH�DWWR�FKH�� UHVSRQVDELOH�GHOO¶HVHFX]LRQH�GHO�SUHVHQWH�SURYYHGLPHQWR��q� LO�)XQ]LRQDULR
7HFQLFR�GHO�6HWWRUH�$PELHQWH�H�0RELOLWj�,QJ��/XFD�*$87(52�

���� GL�GDUH�PDQGDWR�DO�UHVSRQVDELOH�GHO�SURFHGLPHQWR�GL�WUDVPHWWHUH�DOOD�5HJLRQH�3LHPRQWH��ROWUH
DOOD� SURSRVWD� GL� OHJJH� H� UHODWLYL� GRFXPHQWL� GL� DFFRPSDJQDPHQWR�� FRSLD� GHOOD� SUHVHQWH
GHOLEHUD]LRQH�H�UHODWLYR�YHUEDOH�GL�GLVFXVVLRQH�
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,/�&216,*/,2�&2081$/(

9LVWR�O¶DUW����������FRPPD�GHO�7�8�����DJRVWR�������Q������
5LFRQRVFLXWD�O
XUJHQ]D�GL�SURYYHGHUH�

3UHVHQWL�LQ�DXOD Q����
1RQ�SDUWHFLSDQR�DOOD�YRWD]LRQH Q�����
3UHVHQWL�DOO¶DSHUWXUD�GHOOD�YRWD]LRQH
�HVSUHVVD�FRQ�YRWR�HOHWWURQLFR�

Q����
$VWHQXWR Q�����
9RWDQWL Q����
9RWL�IDYRUHYROL Q����
9RWL�FRQWUDUL Q�����

'(/,%(5$

GL�GLFKLDUDUH�OD�SUHVHQWH�GHOLEHUD]LRQH�LPPHGLDWDPHQWH�HVHJXLELOH�

��������R2R��������


