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3UHPHVVR�FKH�
� FRQ SURSULD�'HOLEHUD]LRQH�Q�����GHO������������q�VWDWR�DSSURYDWR�LO�SURJHWWR�SUHOLPLQDUH�SHU�L

ODYRUL�GL�ULIXQ]LRQDOL]]D]LRQH�GHL�ORFDOL�DGLELWL�D�FLQHPD�0RQYLVR�H�VRWWRVWDQWH�5LGRWWR�SHU�XQ
LPSRUWR�FRPSOHVVLYR�SDUL�DG�(XUR��������������

� OD &LYLFD $PPLQLVWUD]LRQH� LQWHQGH�SURFHGHUH� DOOD� UHDOL]]D]LRQH�GL�XQ�SULPR� ORWWR� D� VWUDOFLR
FKH�FRPSUHQGH� OD�FRVWUX]LRQH�GL�XQD�QXRYD�VDOD�FRQ�FDSDFLWj�GL�FLUFD�����SRVWL� D� VHGHUH�� LO
PLJOLRUDPHQWR�GHOO¶DWULR��O¶DEEDWWLPHQPWR�GHOOH�EDUULHUH�DUFKLWHWWRQLFKH�H�O¶DGHJXDPHQWR�GHJOL
LPSLDQWL�WHFQRORJLFL�

� SHU� FRQWHQHUH� L� GLVDJL� OH� RSHUH� GHYRQR� HVVHUH� DYYLDWH� OD� SURVVLPD� SULPDYHUD� HG� XOWLPDWH
QHOO¶DXWXQQR�DO�ILQH�GL�HYLWDUH�FKH�QHOOD�SURVVLPD�VWDJLRQH�LQYHUQDOH�OD�FLWWj�VLD�VSURYYLVWD�GL
VDOH�FLQHPDWRJUDILFKH�

� DOOD OXFH GHOOD WHPSLVWLFD� FRVu� ULVWUHWWD� OD� UHGD]LRQH� GHO� SURJHWWR� GRYUj� HVVHUH� DIILGDWD� D
SURIHVVLRQLVWL�HVWHUQL�

&RQVLGHUDWR�FKH�
� SHU� OD� UHGD]LRQH� GHO� SURJHWWR� SUHOLPLQDUH� VRSUD� FLWDWR� VRQR� VWDWL� LQFDULFDWL� L� WHFQLFL� DUFK�

$VWHJLDQR�HG�DUFK��&DVDOLQR��GL�7RULQR��L�TXDOL�VL�VRQR�GLPRVWUDWL�SUHSDUDWL�HG�HVSHUWL�FLUFD�OD
FRVWUX]LRQH�H�OD�ULVWUXWWXUD]LRQH�GL�VDOH�FLQHPDWRJUDILFKH��DQFKH�SHU�OD�UHGD]LRQH�GHO�SURJHWWR�D
OLYHOOR� GHILQLWLYR� VL� ULWLHQH� XWLOH� DYYDOHUVL� GL� XQ� JUXSSR� GL� WHFQLFL� FRDGLXYDWL� GDJOL� VWHVVL
SURIHVVLRQLVWL�FKH�KDQQR�UHGDWWR�OR�VWXGLR�GL�SURJHWWD]LRQH�D�OLYHOOR�SUHOLPLQDUH�

� VL ULWLHQH�GL�DIILGDUH�O¶LQFDULFR�GL�UHGD]LRQH�GHO�SURJHWWR�GHILQLWLYR�FRVu�FRPH�VHJXH�
����352*(772�$5&+,7(7721,&2�

6WXGLR�$�6��$UFKLWHWWL�$VVRFLDWL� FRQ VHGH LQ 9LD 0DGDPD�&ULVWLQD�������������725,12�* GRWW�� DUFK�� (GRDUGR� $67(*,$12� �&DSRJUXSSR�� � �&RGLFH� )LVFDOH� 67*� '5'
��(���/���8��OLEHUR�SURIHVVLRQLVWD�LVFULWWR�DOO¶2UGLQH�GHJOL�$UFKLWHWWL�GHOOD�3URYLQFLD
GL�7RULQR�DO�Q������GDO������������* GRWW�� DUFK�� 5HQ]R� &217,� �&RGLFH )LVFDOH� &17� 51=� ��(��� +���;�� OLEHUR
SURIHVVLRQLVWD� LVFULWWR�DOO¶2UGLQH�GHJOL�$UFKLWHWWL�GHOOD�3URYLQFLD�GL�7RULQR�DO�Q�����
GDO������������* GRWW��DUFK��)HGHULFR�025*$1'2��&RGLFH�)LVFDOH�05*�)5&���(���/�����OLEHUR
SURIHVVLRQLVWD� LVFULWWR�DOO¶2UGLQH�GHJOL�$UFKLWHWWL�GHOOD�3URYLQFLD�GL�7RULQR�DO�Q�����
GDO������������

GRWW�� DUFK�� 'DQLHOD� &$6$/,12� �&RGLFH� )LVFDOH� &6/� '1/� ��$��� /���+�� OLEHUD
SURIHVVLRQLVWD� LVFULWWD� DOO¶2UGLQH�GHJOL�$UFKLWHWWL� GHOOD�3URYLQFLD� GL�7RULQR� DO� Q������GDO
������������FRQ�VWXGLR�LQ�9LD�&DUOR�$OEHUWR�������725,12�
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����352*(772�'(//(�67587785(�
3URJHVW�V�U�O���6RFLHWj�,WDOLDQD�GL�,QJHJQHULD�6WUXWWXUDOH�FRQ�VHGH�LQ�YLD�GHOOD�5RFFD����
� ��������725,12�* GRWW�� LQJ�� 3LHU*LXVHSSH� 92/$17(� �&RGLFH� )LVFDOH� 9/1� 3*6� ��5��� /���'�

OLEHUR� SURIHVVLRQLVWD� LVFULWWR� DOO¶2UGLQH� GHJOL� ,QJHJQHUL� GHOOD� 3URYLQFLD� GL� 7RULQR� DO
Q�����:�GDOO¶DQQR������

����352*(772�,03,$172�7(50,9(17,/$=,21(�(��35$7&$�9,*,/,�'(/�)82&2�
7HUPLFD� 3URJHWWL� 6WXGLR� 7HFQLFR� $VVRFLDWR� FRQ� VHGH� LQ� YLD� *KHUELDQD�� ��$� �����
021'29,
�* JHRP�� /RUHQ]R� 5$9(5$� �&RGLFH� )LVFDOH� 595� /1=� ��$��� ,���+�� OLEHUR

SURIHVVLRQLVWD�LVFULWWR�DOO¶2UGLQH�GHL�*HRPHWUL�GL�0RQGRYu�FRO�Q�����GDO������������* S�L�� 5LFFDUGR� 62**,8� �&RGLFH� )LVFDOH� 6**� 5&5� ��6��� &���%�� OLEHUR
SURIHVVLRQLVWD� LVFULWWR� DO� &ROOHJLR� GHL� 3HULWL� ,QGXVWULDOL� GL� &XQHR� FRO� Q����
GDOO¶�����������

����352*(772�,03,$172�(/(775,&2�
S�L�� 0DUFR� $8',6,2� �&RGLFH� )LVFDOH� '6$� 05&� ��/��� '���<�� FRQ VWXGLR� LQ� YLD
(LQDXGL���������������%25*2�6��'$/0$==2�

� FRQ O¶DUFK�� (GRDUGR� $VWHJLDQR� LQ� TXDOLWj� GL� FDSRJUXSSR� GHL� VXGGHWWL� SURIHVVLRQLVWL� q� VWDWD
UHGDWWD�XQD�ER]]D�GL�FRQYHQ]LRQH�GL�LQFDULFR�FRQ�O¶LQGLFD]LRQH�VLD�GHL�WHPSL�FKH�GHOOH�DOLTXRWH
SURIHVVLRQDOL�GL�ULIHULPHQWR��FRQFRUGDQGR�XQ�LPSRUWR�SUHVXQWR�GL�LQFDULFR�GL�(XUR����������
ROWUH�DO�FRQWULEXWR�&13$,$����GL�(XUR��������H�O¶,9$�GHO�����GL�(XUR�����������H�FRVu�SHU
FRPSOHVVLYL�(XUR�����������

� DL VHQVL GHOO¶DUW�����GHO�5HJRODPHQWR�SHU�O¶RUGLQDPHQWR�GHJOL�XIILFL�H�GHL�VHUYL]L��q�SRVVLELOH
LQGLYLGXDUH� XQ� FROODERUDWRUH� HVWHUQR�� FRQ� FRQYHQ]LRQH� D� WHUPLQH�� DG� DOWR� FRQWHQXWR� GL
SURIHVVLRQDOLWj� SHU� LO� FRQVHJXLPHQWR� GL� VSHFLILFL� RELHWWLYL� SUHGHWHUPLQDWL� TXDQGR� OH� ULVRUVH
LQWHUQH� QRQ� SRVVRQR� IDU� IURQWH� DOOH� DWWLYLWj� FRQQHVVH� DO� UDJJLXQJLPHQWR� GHJOL� RELHWWLYL
JHVWLRQDOL�

� OD FRPSHWHQ]D�LQ�RUGLQH�DOOH�SUHFLWDWH�FROODERUD]LRQL�VSHWWD�DOOD�*LXQWD�&RPXQDOH�

'DWR�DWWR�FKH�O¶LQFDULFR�GL�FXL�WUDWWDVL�YLHQH�FRQIHULWR�DL�VHQVL�GHOOD�OHJJH�Q���������H�VXFFHVVLYH
PRGLILFD]LRQL�H��SHUWDQWR��QRQ�q�VRWWRSRVWR�DL�OLPLWL�GL�FXL�DO�FRPPD����GHOOD�OHJJH����GLFHPEUH
������Q������
9LVWR�O
DUW������GHO�7�8���������������Q�����
9LVWD�OD�GHOLEHUD]LRQH�GHO�&RQVLJOLR�&RPXQDOH�Q�����GHO������������GL�DSSURYD]LRQH�GHO�%LODQFLR
GL�3UHYLVLRQH������
9LVWD� OD� GHOLEHUD]LRQH� GHOOD� *LXQWD� &RPXQDOH� Q���� GHO� ����������� GL� DSSURYD]LRQH� GHO� 3LDQR
(VHFXWLYR�GL�*HVWLRQH������



�

9LVWR�O¶DUW�����GHOOR�6WDWXWR�&RPXQDOH�
9LVWR�O¶DUW�����GHO�7�8�������������Q������
$FTXLVLWL�L�SDUHUL�IDYRUHYROL�LQ�RUGLQH�DOOD�UHJRODULWj�WHFQLFD�GHO�'LULJHQWH�GHO�6HWWRUH�*HVWLRQH�GHO
7HUULWRULR��,QJ��/XFLDQR�021$&2��DOOD�UHJRODULWj�FRQWDELOH�GHO�'LULJHQWH�GHO�6HWWRUH�5DJLRQHULD
*HQHUDOH�'U��&DUOR�7,5(//,��HVSUHVVL�DL�VHQVL�GHOO
DUW�����GHO�7�8�������������Q������
&RQ�YRWL�XQDQLPL�HVSUHVVL�QHL�PRGL�GL�/HJJH�

'(/,%(5$
���� GL DSSURYDUH� OD� ER]]D� GL� FRQYHQ]LRQH� FRQ� O¶DVVRFLD]LRQH� WHPSRUDQHD� GL� SURIHVVLRQLVWL

VSHFLILFDWD� LQ�SUHPHVVD�QHOOD�SHUVRQD�GHO�FDSRJUXSSR�DUFK��(GRDUGR�$VWHJLDQR�FRQ�VHGH� LQ
7RULQR�� 9LD� 0DGDPD� &ULVWLQD� Q�� ��� �3DUWLWD� ,�9�$�� �������������� DIILGDQGR� DOOD� VWHVVD
O
LQFDULFR� SURIHVVLRQDOH� SHU� OD� UHGD]LRQH� GHO� SURJHWWR� GHILQLWLYR� ±� ��� ORWWR� D� VWUDOFLR� SHU� OD
ULIXQ]LRQDOL]]D]LRQH�GHO�FLQHPD�0RQYLVR�SHU�O¶LPSRUWR�GL�(XUR���������� ��FRQWULEXWR����H
,�9�$������FRPSUHVL�

���� GL LPSHJQDUH� OD� VRPPD�GL�¼����������� �DO�7LW�� ,,�)]������6HUY������ ,QW������&DS���������
´,QFDULFR� SURIHVVLRQDOH� SHU� SURJHWWR� FLQHPD� 0RQYLVR´� �FHQWUR� GL� FRVWR� ������� GL� FXL� ¼�
��������� � GHO� ELODQFLR� ������ RUD� D� U�S�� GHO� ELODQFLR� GL� SUHYLVLRQH� ������ ILQDQ]LDWR� FRQ
SURYHQWL� GHJOL� RQHUL� GL� XUEDQL]]D]LRQH� H�¼�� �������� �GHO� ELODQFLR� GL� SUHYLVLRQH� ������ FKH
SUHVHQWD�OD�QHFHVVDULD�GLVSRQLELOLWj��ILQDQ]LDWR�FRQ�DYDQ]R�GL�DPPLQLVWUD]LRQH��&RG��,PS��Q�
�������������������������

���� GL GDUH DWWR�FKH�LO�FRPSHQVR�YHUUj�OLTXLGDWR�DG�DYYHQXWD�SUHVHQWD]LRQH�GL�UHJRODUH�SDUFHOOD�
UHGDWWD� LQ� EDVH� DOOH� YLJHQWL� WDULIIH� SURIHVVLRQDOL� GL� FDWHJRULD�� DXWRUL]]DQGR� LO� UHODWLYR
SDJDPHQWR�D����JLRUQL�FRQ�DWWHVWD]LRQH�GHO�'LULJHQWH�GHO�6HWWRUH�*HVWLRQH�GHO�7HUULWRULR�DL
VHQVL� GHJOL� DUWW�� ��� H� ��� GHO� YLJHQWH� 5HJRODPHQWR� GL� &RQWDELOLWj�� QHL� OLPLWL� GHOO¶LPSRUWR
LPSHJQDWR��GDQGR�DWWR�FKH�SRWUDQQR�HVVHUH�FRQFHVVL�DFFRQWL�

���� GL GDUH LQILQH�DWWR�FKH�UHVSRQVDELOH�GHOO
HVHFX]LRQH�GHO�SUHVHQWH�SURYYHGLPHQWR�q�LO�'LULJHQWH
GHO�6HWWRUH�*HVWLRQH�GHO�7HUULWRULR�,QJ��/XFLDQR�021$&2�

/$�*,817$
9LVWR�O
DUW����������FRPPD��GHO�7�8�����DJRVWR�������Q������
5LFRQRVFLXWD�O
XUJHQ]D�GL�SURYYHGHUH�LQ�PHULWR�
&RQ�YRWL�XQDQLPL�HVSUHVVL�QHL�PRGL�GL�/HJJH�

'(/,%(5$
GL�GLFKLDUDUH�OD�SUHVHQWH�GHOLEHUD]LRQH�LPPHGLDWDPHQWH�HVHJXLELOH�


