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$PPLQLVWUD]LRQH�&RPXQDOH�GD�DQQL�SDUWHFLSD�DO�3LDQR�DQQXDOH�GHJOL�LQWHUYHQWL�SHU�L�JLRYDQL�/�5�����IHEEUDLR������Q�����SURSRQHQGR�XQD��VHULH�GL�DWWLYLWj�WDOL�GD�FRVWLWXLUH�XQD�ILWWD�³UHWH´GL� LQL]LDWLYH� LQWHUGLSHQGHQWL� FKH� IDYRULVFRQR� O¶LQVHULPHQWR� VRFLDOH�� O¶LQIRUPD]LRQH�� ODFRQVXOHQ]D� � H� OD� SUHYHQ]LRQH� D� IDYRUH� GHL� JLRYDQL�� YDORUL]]DQGR� OD� ORUR� FUHDWLYLWj� HSURJHWWXDOLWj�
� OH DWWLYLWj� LQWUDSUHVH� �KDQQR�SRWHQ]LDWR� OD�³UHWH´�GL�FROODERUD]LRQH�H�GL� VFDPELR�FRQ� OH� DOWUHUHDOWj� WHUULWRULDOL� FKH� D� YDULR� WLWROR� VL� RFFXSDQR� GL� SUREOHPDWLFKH� JLRYDQLOL� � VRVWHQHQGRO¶LQWHJUD]LRQH��GL�HVSHULHQ]H�HG�LQL]LDWLYH�JLj�HVLVWHQWL�
� TXHVWR�&RPXQH��DGHULVFH�GDO������DOOD�³&DUWD�(XURSHD�GHOOD�SDUWHFLSD]LRQH�GHL�JLRYDQL�DOODYLWD� FRPXQDOH� H� UHJLRQDOH´� H� GDO� ����� KD� LVWLWXLWR� OD� &RQVXOWD�*LRYDQLOH� FRQ� O¶RELHWWLYR� GLSURPXRYHUH�OD�YLVLELOLWj�SXEEOLFD�H�VRFLDOH�HG�LQGLUL]]DUH�H�VYLOXSSDUH�D]LRQL�H�VHUYL]L�VSHFLILFLSHU� LQFRUDJJLDUH� H� VRVWHQHUH� D]LRQL� HG� DWWLYLWj� GL� DOWUH� DVVRFLD]LRQL� JLRYDQLOL� RSHUDQWL� VXOWHUULWRULR�
$ VHJXLWR�GL�XQD�VHULH�GL�LQFRQWUL��WHQXWHVL�QHOOH�FLWWj�GL�%LHOOD�H�GL�&DVDOH��D�FXL�KDQQR�SUHVR�SDUWH$VVHVVRUDWL�DOOH�3ROLWLFKH�*LRYDQLOL�GL�YDULH�FLWWj�SLHPRQWHVL�H�GHOOD�9DOOH�G
$RVWD��VL�q� ODYRUDWRSHU�FRVWLWXLUH�XQD� UHWH�GL�FRQIURQWR�H�FROODERUD]LRQH� WUD� L�YDUL�DVVHVVRUDWL��DO� ILQH�GL� LQGLYLGXDUHSULQFLSL��RELHWWLYL�H�PHWRGRORJLH�FRPXQL�D�FXL�IDUH�ULIHULPHQWR�QHO�FRQGXUUH�OH�SROLWLFKH�JLRYDQLOL�
'DWR�DWWR�FKH�GXUDQWH�JOL�LQFRQWUL�VRQR�VWDWL�LQGLYLGXDWL�DOFXQL�SULPDUL�RELHWWLYL�
� IDYRULUH� OD� SDUWHFLSD]LRQH� DOOD� YLWD� GHOOD� SURSULD� FRPXQLWj� ORFDOH�� VWLPRODQGR� L� JLRYDQL� DGHQWUDUH�QHOOD�YLWD�VRFLDOH�HG�DPPLQLVWUDWLYD��VXSSRUWDQGR�LO�IRUPDUVL�GL�DJJUHJD]LRQL�
� LQFHQWLYDUH�O
DFFHVVR�DL�PH]]L�GL�FRPXQLFD]LRQH�SHU�JDUDQWLUH�YLVLELOLWj�D�FKL�q�PHQR�LQVHULWRQHL�FLUFXLWL�GL�YDORUL]]D]LRQH�VRFLDOH�
� PLJOLRUDUH�OH�RSSRUWXQLWj�HGXFDWLYH�SHU�SRWHU�HVSULPHUH�DO�PHJOLR�OD�SURSULD�LGHQWLWj��FUHDQGRVSD]L��VLD�ILVLFL�FKH�HVSUHVVLYL��SHU�OLEHUDUH�FUHDWLYLWj�H�VRFLDOL]]DUH�
� ULFHUFDUH�FRVWDQWHPHQWH�QXRYH�LGHH�SHU�QXRYH�LPSUHVH�
� IDYRULUH�DWWLYLWj�GL�IRUPD]LRQH��FXOWXUD�H�VSHWWDFROR�
&RQVLGHUDWR� FKH� SHU� LO� UDJJLXQJLPHQWR� GHL� VXGGHWWL� RELHWWLYL� q� VWDWR� FRVWLWXLWR� � XQ&225',1$0(172�3(50$1(17(�FKH�LQGLFKL� OLQHH�GL� LQGLUL]]R�FRPXQL��ULYROWH�DOOR�VWXGLRHG�DOOD�SURJHWWD]LRQH�GL�LQL]LDWLYH�D�IDYRUH�GHL�JLRYDQL�H�LQ�SDUWLFRODUH�
��� IDYRULUH�OR�VFDPELR�GL�HVSHULHQ]H�SRVLWLYH�H�LQQRYDWLYH�
��� FUHDUH�VWUXPHQWL�LQIRUPDWLYL�D�IDYRUH�GHL�JLRYDQL�H�GHL�UHVSRQVDELOL�GHOOH�3ROLWLFKH�*LRYDQLOL�
��� RUJDQL]]DUH�DWWLYLWj�GL�IRUPD]LRQH�
��� IDYRULUH�OD�PRELOLWj�JLRYDQLOH�QHOOH�FLWWj�SLHPRQWHVL��LQ�,WDOLD�H�DOO
HVWHUR�
��� JDUDQWLUH� OD� UDSSUHVHQWDQ]D� GHO� &225',1$0(172� SUHVVR� O
$QFL� UHJLRQDOH� H� OD� 5HJLRQH3LHPRQWH�
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&RQVLGHUDWR� DOWUHVu� FKH� q� VWDWR� SUHGLVSRVWR�� D� TXHVWR� SURSRVLWR�� XQ� SURWRFROOR� G
LQWHVD� FKHJDUDQWLVFD� OD� IRUPDOL]]D]LRQH�GHOO
DFFRUGR�QHO� WHVWR�DOOHJDWR�TXDOH�SDUWH� LQWHJUDQWH�H� VRVWDQ]LDOHGHO�SUHVHQWH�DWWR�FKH�FRPSRUWD�XQ�RQHUH�GL�SDUWHFLSD]LRQH�DQQXR�SDUL�DG�¼��������
&RQVLGHUDWR�FKH�JOL�RELHWWLYL�SRVWL�GDO�FRRUGLQDPHQWR� LQ�SDUROD�EHQ�VL�VLWXDQR�QHOO¶DPELWR�GHJOLLQGLUL]]L�SHUVHJXLWL�LQ�PDWHULD�GD�SDUWH�GL�TXHVWR�&RPXQH�H�ULWHQXWR�FRQVHJXHQWHPHQWH�RSSRUWXQRDGHULUH�DOO¶DFFRUGR�GL�FXL�WUDWWDVL�H�DOOH�UHOD]LRQL�WUD�JOL�HQWL�ORFDOL�FKH�HVVR�SURSRQH�
6HQWLWD�DO�ULJXDUGR�OD��A�&RPPLVVLRQH�&RQVLOLDUH�3HUPDQHQWH�
9LVWL�JOL�DUWLFROL����H�����GHO�7�8�����DJRVWR�������Q�����
9LVWR�LO�YLJHQWH�5HJRODPHQWR�GL�FRQWDELOLWj�
$FTXLVLWL� L� SDUHUL� IDYRUHYROL� LQ� RUGLQH� DOOD� UHJRODULWj� WHFQLFD� GHO� 'LULJHQWH� GHO� 6HWWRUH� 6RFLR(GXFDWLYR�'U��5HQDWR�3HUX]]L���H�DOOD�UHJRODULWj�FRQWDELOH�GHO�'LULJHQWH�GHO�6HWWRUH�5DJLRQHULD�'U�&DUOR�7LUHOOL��HVSUHVVL�DL��VHQVL�GHOO¶DUW������GHO�7�8�����DJRVWR������Q������

3UHVR� DWWR� GHOO
DPSLD� GLVFXVVLRQH� VYROWDVL� VXOO
DUJRPHQWR� TXDOH� ULSRUWDWD� LQ� FDOFH� DO� SUHVHQWHSURYYHGLPHQWR�
3UHVR� DWWR� DOWUHVu� FKH� GXUDQWH� GHWWD� GLVFXVVLRQH� HVFRQR� GDOO
DXOD� L� &RQVLJOLHUL� )LQR� 8PEHUWR�'DOPDVVR�(PLOLR��0DOYROWL�3LHUFDUOR��%RWWD�)DEUL]LR�H�7DVVRQH�*LXVHSSH��VRQR�SHUWDQWR�SUHVHQWLQ�����FRPSRQHQWL�

3UHVHQWL�LQ�DXOD Q����1RQ�SDUWHFLSDQR�DOOD�YRWD]LRQH Q�����3UHVHQWL�DOO¶DSHUWXUD�GHOOD�YRWD]LRQH�HVSUHVVD�FRQ�YRWR�HOHWWURQLFR� Q����
$VWHQXWR Q����� /DXULD� *LXVHSSH� �$//($1=$1$=,21$/(�9RWDQWL Q����9RWL�IDYRUHYROL Q����9RWL�FRQWUDUL Q�����
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��� GL DGHULUH�� SHU� L�PRWLYL� GL� FXL� LQ� SUHPHVVD�� DO� &225',1$0(172� WUD� JOL� DVVHVVRUDWL� DOOH3ROLWLFKH�*LRYDQLOL� GHOOH� FLWWj�SLHPRQWHVL� H�YDOGRVWDQH�QHO� UHODWLYR�SURWRFROOR�G
LQWHVD� LO� FXLWHVWR�q�DOOHJDWR�DO�SUHVHQWH�SURYYHGLPHQWR�TXDOH�SDUWH�LQWHJUDQWH�H�VRVWDQ]LDOH�



�

��� GL GDUH DWWR� FKH� OD� TXRWD� DQQXD� GL� DGHVLRQH� SDUL� D� DQQXL� ¼� �������� GD� LPSHJQDUVL� SL�DSSURSULDWDPHQWH�FRQ�VXFFHVVLYL�DWWL�GLULJHQ]LDOL��IDUj�FDULFR�DO�7LWROR�,�)XQ]LRQH����6HUYL]LR��� ,QWHUYHQWR����&DSLWROR����������4XRWH�DVVRFLDWLYH�GLYHUVH´�GHO�3(*�������H� VXFFHVVLYL�&�&��������FKH�SUHVHQWDQR�OD�QHFHVVDULD�GLVSRQLELOLWj�

��� GL GDUH�� LQILQH�� DWWR� FKH� UHVSRQVDELOH� GHOO¶HVHFX]LRQH� GHO� SUHVHQWH� SURYYHGLPHQWR� q� LO5HVSRQVDELOH�GHO�6HUYL]LR�JHVWLRQH�$WWLYLWj�6RFLR�(GXFDWLYH�'U�VVD�*UD]LHOOD�0$5,12�
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