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3UHPHVVR� FKH� FRQ� 'HOLEHUD]LRQH� GL� TXHVWR� &ROOHJLR� Q�� ���� GHO� ��� GLFHPEUH� ������ YHQLYDQRYDULDWH� OH�TXRWH�GL� LVFUL]LRQH� DL�&HQWUL� G¶,QFRQWUR� SHU� DQ]LDQL�� DQFKH� LQ� FRQVLGHUD]LRQH� FKH� SHUDOFXQL�GL�TXHVWL�YHQLYD�RIIHUWD�OD�SRVVLELOLWj�GL�HIIHWWXDUH�VHUDWH�FRQ�PXVLFD�GDO�YLYR�

&RQVLGHUDWR�FKH�
� DWWXDOPHQWH�OD�TXRWD�GL�LVFUL]LRQH�DL�&HQWUL�G¶,QFRQWUR�SHU�L�UHVLGHQWL�QHO�&RPXQH�q�GL�¼������H XOWHULRUL� ¼������� VH� VL� LQWHQGH�SDUWHFLSDUH� DOO¶DWWLYLWj�GHO�EDOOR��PHQWUH�� OD�TXRWD�SHU� L� QRQUHVLGHQWL�q�GL�¼�������SL��¼�������
� OD SRVVLELOLWj� GL� IUXLUH� GL� PXVLFD� GDO� YLYR� YLHQH� RUD� ULFKLHVWD� DQFKH� GDO� &HQWUR� 6DQ� 3DROR&XQHR���H�FKH��SHUWDQWR��LO�PDJJLRUH�RQHUH�GHOOD�UHODWLYD�SUHVWD]LRQH��QRQFKp�OD�SUHYLVLRQH�GLHYHQWXDOL�DXPHQWL�GL�FRVWL�6�,�$�(��H�PXVLFLVWL��QHFHVVDULDPHQWH�IDUj�OLHYLWDUH�OD�VSHVD�JOREDOHD FDULFR�GHO�&RPXQH�
� D IURQWH�GL�FLz�VL�ULWLHQH�GL�ULGHWHUPLQDUH��FRQ�XQ�OLHYH�DXPHQWR�DWWR�D�FRSULUH�O¶LPSRUWR�GHOODDWWLYLWj� ULFUHDWLYD�GHO�EDOOR�� OH�TXRWH�D� FDULFR�GL� FRORUR�FKH� LQWHQGHUDQQR�DYYDOHUVL� GL� TXHVWDRSSRUWXQLWj��HOHYDQGROH�D�¼�������DQQR�SHU�L�UHVLGHQWL�H�D�¼�������DQQR�SHU�L�QRQ�UHVLGHQWL�

'DWR�DWWR�FKH�SHUPDUUDQQR�LQYDULDWL�LQ�¼�������SHU�L�UHVLGHQWL�H�LQ�¼�������SHU�L�QRQ�UHVLGHQWL�OHVROH�TXRWH�GL�LVFUL]LRQH�DL�&HQWUL�G¶,QFRQWUR�GL�TXHVWR�&RPXQH�H�WXWWH�OH�TXRWH�SUHGHWWH��DSSOLFDWHGDOO¶�����������QRQ�VDUDQQR�Qp�ULPERUVDELOL�Qp�IUD]LRQDELOL�
5DYYLVDWR�FKH�FRQ�LO�SURJHWWR�³$�$�$��$Q]LDQL�$QFRUD�$WWLYL�WHPSR�OLEHUR�RIIURQR´��HODERUDWR�GDTXHVWR�6HWWRUH�LQ�RVVHTXLR�DO�'*5�Q�����������GHO����JHQQDLR���6HUYL]LR�&LYLOH�9RORQWDULR�GHJOL$Q]LDQL��OD�WHVVHUD�GL�IUHTXHQ]D�SRWUj�HVVHUH�ULODVFLDWD�FRQ�VFRQWL�RSSXUH�JUDWXLWDPHQWH��LQ�PLVXUDGHO� WHPSR� PHVVR� D� GLVSRVL]LRQH�� D� TXHJOL� DQ]LDQL� FKH� VL� LPSHJQHUDQQR� YRORQWDULDPHQWH� SHUO¶RUJDQL]]D]LRQH�GL�DWWLYLWj�H�LQL]LDWLYH�VRFLR�ULFUHDWLYH�H�FXOWXUDOL�LQ�IDYRUH�GHL�&HQWUL�PHGHVLPL�&RPLWDWL�'LUHWWLYL�GL�*HVWLRQH��H�FKH�VDUDQQR�HVFOXVL�GD�RJQL�TXRWD�FRQWHPSODWD�GDOOD�SUHVHQWHGHOLEHUD]LRQH�L�UHVLGHQWL�LQ�HWj�SDUL�R�VXSHULRUH�D����DQQL�R�FKH�UDJJLXQJDQR�LQ�FRUVR�G
DQQR�WDOHHWj�
5LWHQXWR� DSSURSULDWR�RPDJJLDUH� OD� WHVVHUH�GL� LVFUL]LRQH� H�GL� SDUWHFLSD]LRQH� DOO¶DWWLYLWj� GHO� EDOORDJOL�LVFULWWL�UHVLGHQWL�FKH�DEELDQR�FRPSLXWR�L����DQQL�GL�HWj�
9LVWR�O¶DUW�����GHO�7�8�����DJRVWR�������Q������
9LVWR�O
DUW������GHO�7�8�����DJRVWR�������1������
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$FTXLVLWL� L� SDUHUL� IDYRUHYROL� LQ� RUGLQH� DOOD� UHJRODULWj� WHFQLFD� GHO�'LULJHQWH� GHO� 6HWWRUH� 6RFLR²(GXFDWLYR� ²� 3HUX]]L� 'U�� 5HQDWR� ²� H� DOOD� UHJRODULWj� FRQWDELOH� GHO� 'LULJHQWH� GHO� 6HWWRUH5DJLRQHULD�*HQHUDOH�²�7LUHOOL�'U��&DUOR��HVSUHVVL�DL�VHQVL�GHOO¶DUW�����GHO�7�8�����DJRVWR������Q�����
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���� GL DSSURYDUH��SHU�L�PRWLYL�GL�FXL�LQ�SUHPHVVD��D�PRGLILFD�GHOOD�GHOLEHUD]LRQH�Q������������ODTXRWD� DQQXD� GL� LVFUL]LRQH� DL� &HQWUL� G¶,QFRQWUR� &RPXQDOL� FKH� FRQVHQWH� GL� SDUWHFLSDUHDOO¶DWWLYLWj� GHO� EDOOR�� ¼� ������ SUR� �� FDSLWH� SHU� L� UHVLGHQWL� H� ¼� ������ SUR� �� FDSLWH� SHU� L� QRQUHVLGHQWL� ±� D� GHFRUUHUH� GDOO¶DQQR� ������ QRQ� ULPERUVDELOH� Qp� IUD]LRQDELOH� ±� GDQGR� DWWR� FKHSHUPDQJRQR�LQYDULDWH�OH�TXRWH�FKH�ULJXDUGDQR�OD�VROD�LVFUL]LRQH�DO�&HQWUR�G¶,QFRQWUR�
���� GL DXWRUL]]DUH� O
DSSOLFD]LRQH� GHOOH� TXRWH� FRPH� GHILQLWR� DO� SUHFHGHQWH� SXQWR� FRQ� HIIHWWR� ��JHQQDLR������
���� GL DXWRUL]]DUH� LO� ULODVFLR� GL� WHVVHUH� G¶LVFUL]LRQH� VFRQWDWH� R� JUDWXLWH� LQ� PLVXUD� GHO� WHPSRLPSHJQDWR��D�TXHJOL�DQ]LDQL�FKH�DGHULVFRQR�DO�SURJHWR�³$�$�$��$Q]LDQL�DQFRUD�$WWLYL�WHPSROLEHUR� RIIURQR´� � �&RPLWDWL� 'LUHWWLYL� GL� *HVWLRQH�� H� GL� HVRQHUDUH� GDOOD� GL� FXL� DOOD� SUHVHQWHGHOLEHUD]LRQH�L�UHVLGHQWL�LQ�HWj�SDUL�R�VXSHULRUH�D����DQQL�R�FKH�UDJJLXQJDQR�LQ�FRUVR�G
DQQRWDOH�HWj�
���� GL DXWRUL]]DUH�OD�SURVHFX]LRQH�DQFKH�SHU� LO������GHOO¶DWWLYLWj�GHO�EDOOR�FRQ�PXVLFD�GDO�YLYRLQFOXGHQGR� DQFKH� LO� QXRYR� &HQWUR� 6DQ� 3DROR� ±� &XQHR� �� FKH� QH� KD� IDWWR� ULFKLHVWD� H� GLGHVWLQDUYL� XQ� LPSRUWR� SUHVXQWR� DQQXR� GL� ¼� ��������� SHU� Q�� �� &HQWUL� G¶,QFRQWUR�� GDQGRLQFDULFR�DO�6HWWRUH�6RFLR�(GXFDWLYR�GHOOD�PLJOLRUH�GHILQL]LRQH�GHOO¶RQHUH�QHO�FRQWHVWR�GHOODGHWHUPLQD]LRQH� GL� LPSHJQR� H� GL� DIILGDPHQWR� D� WUDWWDWLYD� SULYDWD� GHOOD� SUHVWD]LRQH� GL� FXLWUDWWDVL�
���� GL GDUH DWWR�FKH�JOL�LQFDVVL�GHJOL�LPSRUWL�LQ�TXHVWLRQH�DYYHUUDQQR�DO�7LW��,,,��&DW���A��5LVRUVD�����³,QWHUYHQWL�GLYHUVL�SHU�OD�7HU]D�(Wj´�GHO�ELODQFLR������
���� GL GDUH LQILQH�DWWR�FKH�DOOD�VSHVD�VXGGHWWD�VL�IDUj�IURQWH�FRQ�OH�VRPPH�FKH�VDUDQQR�VWDQ]LDWH�DO7LW�,��)XQ]LRQH�����6HUYL]LR�����,QW�����GHO�&DS����������³9DORUL]]D]LRQH�GHOOD�7HU]D�(Wj�±SUHVWD]LRQL� GL� VHUYL]LR´� �&HQWUR� GL�&RVWR� ������� GHO�%LODQFLR� GL� 3URJUDPPD]LRQH� ����� LQFRUVR� GL� IRUPD]LRQH� FKH� JLj� WURYD� VXIILFLHQWH� ULVRUVD� QHO� FRQWHVWR� GHO� YLJHQWH� %LODQFLR3URJUDPPDWLFR�3OXULHQQDOH�
���� GL GDUH DWWR�FKH�UHVSRQVDELOH�GHOO¶HVHFX]LRQH�GHO�SUHVHQWH�SURYYHGLPHQWR�q�OD�6LJ�D�0DQXHOD0DXUR��&DW��&��
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9LVWR�O¶DUW������²�FRPPD���²�GHO�7�8�����DJRVWR�������Q������
5LFRQRVFLXWD�O¶XUJHQ]D�GL�SURYYHGHUH��DYXWR�ULJXDUGR�DOOD�QHFHVVLWj�GL�DSSOLFDUH��QHO�PLQRU�WHPSRSRVVLELOH��OH�WDULIIH�LQ�SDUROD�
&RQ�YRWL�XQDQLPL�HVSUHVVL�QHOOH�IRUPH�GL�OHJJH
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GL�GLFKLDUDUH�LO�SUHVHQWH�SURYYHGLPHQWR�LPPHGLDWDPHQWH�HVHJXLELOH�


