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3UHPHVVR�FKH�LO�&RPXQH�GL�&XQHR��FRQ�SURSULD�GHOLEHUD]LRQH�Q������HVHFXWLYD�DL�VHQVL�GL�/HJJH�
DGRWWDWD� LQ�VHGXWD�GHO���PDU]R�������KD�DGHULWR�DOOD�6RFLHWj�SURPRVVD�GDOOD�3URYLQFLD�GL�&XQHR
GHQRPLQDWD� $JHQ]LD� SHU� O¶HQHUJLD� GHOOD� 3URYLQFLD� GL� &XQHR� �VLJODELOH� LQ� $J�(Q�*UDQGD� 6�U�O��
DSSURYDQGR�OR�6WDWXWR�6RFLDOH�SURPRVVR�GDOOD�3URYLQFLD�GL�&XQHR�
3UHPHVVR�FKH�FRQ�GHOLEHUD]LRQH�GHOOD�*LXQWD�&RPXQDOH�Q����� LQ�GDWD ��� RWWREUH� ����� LO
&RPXQH�GL�&XQHR�KD�DXPHQWDWR�OD�SURSULD�SDUWHFLSD]LRQH�QHO�FDSLWDOH�GHOOD�VRFLHWj�UDJJLXQJHQGR
LO������FRQ�LO�SRVVHVVR��������TXRWH�VRFLDOL�GHO�YDORUH�GL�HXUR������FLDVFXQD�
3UHPHVVR�FKH�OD�VLWXD]LRQH�VRFLHWDULD�DWWXDOH�YHGH�OD�SUHVHQ]D�GL�GXH�VRFL�±�LO�&RPXQH�GL�&XQHR�H
OD�3URYLQFLD�GL�&XQHR�±�SHU�XQD�TXRWD�GHO�����FLDVFXQR�HG�LO�����GL�TXRWH�LQRSWDWH�
3UHPHVVR� LQROWUH� FKH� O¶$JHQJUDQGD� KD� VYROWR� H� VYROJH� SURIHVVLRQDOPHQWH� OH� VHJXHQWL� DWWLYLWj� GL
ULFHUFD�H�FRQVXOHQ]D�

D�� &RQVXOHQ]D� JUDWXLWD� GL� SULPR� OLYHOOR� DL� FLWWDGLQL� VX�� HGLOL]LD� HQHUJHWLFDPHQWH� HIILFLHQWH�
ULVSDUPLR�HQHUJHWLFR��ULVSDUPLR�LGULFR��WHFQRORJLH�VRODUL�SHU�DELWD]LRQL�H�WHU]LDULR�HFF«

E�� (ODERUD]LRQH�GHO�3LDQR�(QHUJHWLFR�$PELHQWDOH�&RPXQDOH�SHU� LO�&RPXQH�GL�&XQHR�� FRQ
O¶DXVLOLR�GHO�3ROLWHFQLFR�GL�7RULQR

F�� 5HGD]LRQH��FRQ�LO�&RPXQH�GL�&XQHR�H�LO�3ROLWHFQLFR�GL�7RULQR��GHO�UDSSRUWR�VXOOH�SRVVLELOL
LQL]LDWLYH�QHO�VHWWRUH�GHO�WHOHULVFDOGDPHQWR�UHDOL]]DELOL�QHOOD�&LWWj�GL�&XQHR

G�� 6HUYL]LR� GL� $XGLW� (QHUJHWLFR� SHU� DPPLQLVWUD]LRQL� FRPXQDOL�� WHU]LDULR� H� SXEEOLFD
DPPLQLVWUD]LRQH

H�� &RQVXOHQ]D�H�DVVLVWHQ]D�DOOD�SURJHWWD]LRQH�GL�IDEEULFDWL�DG�DOWD�HIILFLHQ]D�HQHUJHWLFD
I�� &RQVXOHQ]D� SHU� OD� ULVWUXWWXUD]LRQH� HQHUJHWLFDPHQWH� HIILFLHQWH� GL� XQ� SDOD]]R� VWRULFR� L

SURSULHWj�SXEEOLFD�ULVDOHQWH�DOOD�ILQH�GHO�����
J�� 0LVXUH� GL� FRPIRUW� WHUPLFR� LQGRRU� �WHPSDUDWXUD�� XPLGLWj�� WHPS��PHGLD� UDGLDQWH�� WDVVR� GL

YHQWLOD]LRQH��FRPIRUW�LOOXPLQRWHFQLFR�
K�� 9DOXWD]LRQH� VXL� ULVSDUPL� HQHUJHWLFL� HG� HFRQRPLFL� FRQVHJXLELOL� FRQ� XQD� FRUUHWWD� JHVWLRQH

GHJOL�LPSLDQWL�GL�LOOXPLQD]LRQH�SXEEOLFD�H�FRQ�OD�FRQVHJXHQWH�ULTXDOLILFD]LRQH�GHJOL�VWHVVL
L�� 5HGD]LRQH� GHL� FRVLGGHWWL� 35,&� �3LDQL�5HJRODWRUL� ,OOXPLQD]LRQH�&RPXQDOH�� D� IDYRUH� GHL

FRPXQL�D�SUH]]L�FRPSHWLWLYL
M�� 6XSSRUWR�VRFLHWDULR�H�WHFQLFR�SHU�OD�UHDOL]]D]LRQH�GL�LQWHUYHQWL�GLPRVWUDWLYL�GL�SURGX]LRQH

HQHUJHWLFD�PHGLDQWH�IRQWL�ULQQRYDELOL
N�� 9DOXWD]LRQH�GHOO¶HIILFLHQ]D�GL�WHFQRORJLH�LQQRYDWLYH�SHU�LO�ULVSDUPLR�LGULFR�VXOOH�DELWD]LRQL

FLYLOL��FRQGRPLQL�H�DPPLQLVWUD]LRQL�SXEEOLFKH�
O�� $VVLVWHQ]D�WHFQLFD�DL�&RPXQL�H�FDPSDJQH�GL�PLVXUD�GHOOH�SRUWDWH�VXJOL�DFTXHGRWWL�SHU� OR

VIUXWWDPHQWR�GHL�VDOWL�G¶DFTXD�DL�ILQL�LGURHOHWWULFL��%DUJH�%DJQROR�
P��6XSSRUWR�WHFQLFR�H�RUJDQL]]DWLYR�SHU�OR�VWXGLR�H�OD�UHDOL]]D]LRQH�GL�LPSLDQWL�LGURHOHWWULFL�GL

SLFFROH�PHGLH�GLPHQVLRQL
Q�� 0LVXUD�GHOOD�YHORFLWj�H�GHOOD�GLUH]LRQH�GHO�YHQWR�SHU�LQVWDOOD]LRQL�HROLFKH�DL�ILQL�SURGXWWLYL

PHGLDQWH� XQD� VWD]LRQH� DQHPRPHWULFD� VHPLPRELOH� FROOHJDWD� FRQ� O¶$JHQ]LD� �$UJHQWHUD�
3HUOR�

R�� 9DOXWD]LRQH�GHOOD�UHGGLWLYLWj�GL�LPSLDQWL�VRODUL�WHUPLFL�GL�JUDQGL�GLPHQVLRQL��FRQGRPLQL�
S�� 6WXGLR�SUHOLPLQDUH�SHU�LPSLDQWL�GL�FRJHQHUD]LRQH��FHQWUR�FRPPHUFLDOH��FDVD�GL�ULSRVR�
T�� 6WXGLR�GL�SUHIDWWLELOLWj�SHU�LPSLDQWL�GL�FRJHUHUD]LRQH�FHQWUDOL]]DWL�D�VHUYL]LR�GL�FRPSOHVVL

LQGXVWULDOL
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U�� 3UHVHQWD]LRQH� GHO� SURJHWWR� HXURSHR� (,(� �,QWHOOLJHQW� (QHUJ\� IRU� (XURSH�� SHU� OD� GLDJQRVL
HQHUJHWLFD� VXOO¶HGLOL]LD� SRSRODUH� DO� ILQH� GL� UHDOL]]DUH� ULVWUXWWXUD]LRQL� HQHUJHWLFDPHQWH
HIILFLHQWL

V�� &RQYHQ]LRQH� FRQ�$53$�±�$*(3� �$JHQ]LD� SHU� O¶HQHUJLD� GHOOD� UHJLRQH�3LHPRQWH� GL� FXL
$J�(Q�*UDQGD� q� VRFLD�� SHU� OD� JHVWLRQH� GHL� FRQWUROOL� GHJOL� LPSLDQWL� WHUPLFL� LQ� WXWWR� LO
3LHPRQWH

W�� 2UJDQL]]D]LRQH� H� GRFHQ]D� LQ� FRUVL� SHU� ³7HFQLFR� GHOOH� )RQWL� ULQQRYDELOL´�� ULVSDUPLR
HQHUJHWLFR�LQ�HGLOL]LD�H�LPSLDQWL

X�� &ROODERUD]LRQH�QHOO¶RUJDQL]]D]LRQH�GHL�FRUVL�GL�IRUPD]LRQH�SHU� WXWWL�JOL�DGGHWWL�DO�VHWWRUH
GHO�ULVFDOGDPHQWR

Y�� ,O 6HUYL]LR�GL�$XWRFHUWLILFD]LRQH�H� LO� FRQWUROOR�GHJOL� ,PSLDQWL� WHUPLFL�SHU� OD�3URYLQFLD�GL
&XQHR�H�LO�&RPXQH�GL�&XQHR�

9LVWD� OD� UHOD]LRQH� GHO� &RQVLJOLR� G¶$PPLQLVWUD]LRQH� LQ� GDWD� ��� DSULOH� ����� GDO� TXDOH� VL� ULFDYD
TXDQWR�VHJXH�
½ 6XOOD�EDVH�GHOOD�FRQWDELOLWj�VRFLDOH�DO�����������VL�ULVFRQWUD�FKH�LO�FRQWR�HFRQRPLFR�GHO�SULPR

WULPHVWUH������SUHVHQWD�XQD�SHUGLWD�GL�(XUR������������FKH��VRPPDWD�D�TXHOOD�GHO�������SRUWD
LO�FDSLWDOH�VRFLDOH�LQ�QHJDWLYR�SHU�FLUFD�(XUR����������

½ 6L�VRQR�DVVXQWL�SURYYHGLPHQWL�YROWL�D�ULGXUUH�OH�VSHVH�GHO�SHUVRQDOH�WHFQLFR�LQ�XQD�PLVXUD�FKH
GRYUHEEH�DJJLUDUVL�DWWRUQR�DO�����

½ 6L� ULWLHQH�FKH�JOL� LQWURLWL�SHU�SUHVWD]LRQL�JLj�DIILGDWH�H� OH� ULGX]LRQL�GL� VSHVH� FRQVHQWDQR�XQD
FKLXVXUD�GHOO¶HVHUFL]LR������LQ�SDUHJJLR�

½ $ VLVWHPD]LRQH�GHO�SUHJUHVVR�H�SHU�JDUDQWLUH�OD�FRQWLQXLWj�GHOOD�VRFLHWj�ULVXOWD�QHFHVVDULR�XQ
YHUVDPHQWR�GD�SDUWH�GHL�GXH�VRFL�GL�XQ� LPSRUWR��D�FRSHUWXUD�GHOOH�SHUGLWH�GHO�������SDUL� DG
(XUR������������VXGGLYLVR�LQ�(XUR�����������SHU�RJQXQR�GHL�GXH�VRFL�

5LWHQXWR�FKH�
½ /D�IXQ]LRQH�VYROWD�GDOOD�VRFLHWj�VLD�XWLOH�H�YDQWDJJLRVD�SHU�JOL�HQWL�SXEEOLFL���H�SHU�JOL�HQWL�VRFL

LQ�SDUWLFRODUH��DQFKH�SHU�O¶DYYHQLUH�
½ *OL VFRSL�VRFLDOL�FRQWLQXLQR�DG�HVVHUH�SHUVHJXLWL� LQ� OLQHD�FRQ�OH�ILQDOLWj�SHU� OH�TXDOL�YHQQH�D

VXR�WHPSR�FRVWLWXLWD�OD�VRFLHWj�
½ , SUHVXSSRVWL�SHU�XQD�JHVWLRQH�D�SDUHJJLR�QHJOL�DQQL�IXWXUL�VLDQR�VWDWL�VHULDPHQWH�SUHGLVSRVWL�
½ /D�FLIUD�ULFKLHVWD�SHU� OD�ULFDSLWDOL]]D]LRQH�q�SURSRU]LRQDOH�DL�EHQHILFL�RWWHQXWL�H�RWWHQLELOL� LQ

IXWXUR�
½ /¶HVSHULHQ]D�PDWXUDWD�QHO�VHWWRUH�GDOOD�VRFLHWj�FRVWLWXLVFD�XQ�SDWULPRQLR�GD�QRQ�GLVSHUGHUVL�
'DWR�DWWR��LQROWUH��FKH�WDOH�RSHUD]LRQH�GL�FRSHUWXUD�q�VWDWD�FRQFRUGDWD�FRQ�OD�3URYLQFLD�GL�&XQHR�
5LOHYDWR� FKH� FRQ� SUHFHGHQWH� GHOLEHUD]LRQH�� DVVXQWD� QHOOD� SUHVHQWH� VHGXWD�� UHVD� LPPHGLDWDPHQWH
HVHJXLELOH�� q� VWDWD� DSSURYDWD� XQD� VSHFLILFD� YDULD]LRQH� GL� ELODQFLR� ����� SUHYHGHQGR� XQR
VWDQ]LDPHQWR�GL�(XUR�����������QHOO¶DSSRVLWR�LQWHUYHQWR�
9LVWR�O¶DUW��������FRPPL����H�����GHO�FRGLFH�FLYLOH�
9LVWD� OD�'HOLEHUD]LRQH�GHO�&RQVLJOLR�&RPXQDOH�Q�����GHO����IHEEUDLR������GL�DSSURYD]LRQH�GHO
%LODQFLR�GL�3UHYLVLRQH������H�GHO�%LODQFLR�3URJUDPPDWLFR�3OXULHQQDOH�����������
9LVWD�OD�GHOLEHUD]LRQH�GHOOD�*LXQWD�&RPXQDOH�Q�����GHO����PDU]R������GL�DSSURYD]LRQH�GHO�3LDQR
(VHFXWLYR�GL�*HVWLRQH�SHU�O¶DQQR������
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9LVWR� LO� YLJHQWH� 5HJRODPHQWR� GL� &RQWDELOLWj� DSSURYDWR� FRQ� GHOLEHUD]LRQH� GHO� &RPPLVVDULR
6WUDRUGLQDULR� Q�� ��� GHO� ������������ DVVXQWD� FRQ� L� SRWHUL� GL� FXL� DOO¶DUW�� ��� GHOOD� OHJJH� �������
PRGLILFDWR�FRQ�GHOLEHUD]LRQH�FRQVLOLDUH�Q������GHO������������HG�HQWUDWR�LQ�YLJRUH�LO����IHEEUDLR
�����
9LVWR�O¶DUW�����GHO�7�8�����DJRVWR�������Q������
9LVWR�O¶DUW������GHO�7�8�����DJRVWR�������Q������
$FTXLVLWL� L� SDUHUL� IDYRUHYROL� LQ� RUGLQH� DOOD� UHJRODULWj� WHFQLFD� GHO� 6HJUHWDULR� *HQHUDOH� QHOOD� VXD
TXDOLWj� GL�'LULJHQWH� GHO� 6HWWRUH�$PELHQWH� H�0RELOLWj��'RWW�� 3LHWUR�3$1',$1,� H� DOOD� UHJRODULWj
FRQWDELOH� � GHO�'LULJHQWH�GHO�6HWWRUH�5DJLRQHULD�*HQHUDOH�'U��&DUOR� �7,5(//,�� HVSUHVVL� DL� VHQVL
GHOO¶DUW�����GHO�7�8�����DJRVWR�������Q������

3UHVR� DWWR� GHOO
DPSLD� GLVFXVVLRQH� VYROWDVL� VXOO
DUJRPHQWR� TXDOH� ULSRUWDWD� LQ� FDOFH� DO� SUHVHQWH
SURYYHGLPHQWR�

3UHVHQWL�LQ�DXOD Q����
1RQ�SDUWHFLSD�DOOD�YRWD]LRQH Q����� 'XWWR�&ODXGLR
3UHVHQWL�DOO¶DSHUWXUD�GHOOD�YRWD]LRQH
�HVSUHVVD�FRQ�YRWR�HOHWWURQLFR�

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

'(/,%(5$
��� GL VRWWRVFULYHUH��SHU� OD�TXRWD�GL�FRPSHWHQ]D��FLRq� LQ�SDUWL�HJXDOL�FRQ� OD�3URYLQFLD�GL�&XQHR�

O¶LPSRUWR�QHFHVVDULR�SHU�LO�ULSLDQR�GHOOH�SHUGLWH�H�SHU�OD�ULFRVWLWX]LRQH�GHO�FDSLWDOH�GHOOD�VRFLHWj
SDUWHFLSDWD� �GHQRPLQDWD�$JHQ]LD�SHU� O¶HQHUJLD�GHOOD�SURYLQFLD�GL�&XQHR� �$JHQJUDQGD��6�U�O�
SHU�XQD�FLIUD�SDUL�D�(XUR�����������

��� GL GDUH DWWR� FKH� OD� VRPPD� GL� (XUR� ���������� QHFHVVDULD� SHU� OD� FRSHUWXUD� GHOOD� SHUGLWD
ULVFRQWUDWD�QHO�ELODQFLR�$JHQJUDQGD�6�U�O��DO�������������q�SUHYLVWD�DO�7LW��,,R��)]������6HUY�����
,QW������F�F���������GHO�%LODQFLR�GL�3UHYLVLRQH������

��� GL� GDUH� PDQGDWR� DOO¶,QJ�� /XFD� *DXWHUR�� )XQ]LRQDULR� 5HVSRQVDELOH� GHO� 6HWWRUH� $PELHQWH� H
0RELOLWj�� GL� SURYYHGHUH� DOO
LPSHJQR� GHOOD� VSHVD� PHGLDQWH� VXFFHVVLYD� GHWHUPLQD]LRQH
GLULJHQ]LDOH�

��� GL�GDUH�DWWR�FKH� LO� UHVSRQVDELOH�GHOO¶HVHFX]LRQH�GHO�SUHVHQWH�SURYYHGLPHQWR�q� LO�)XQ]LRQDULR
7HFQLFR�GHO�6HWWRUH�³$PELHQWH�H�0RELOLWj´���,QJ��/XFD�*DXWHUR�
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9LVWR�O¶DUW����������FRPPD�GHO�7�8�����DJRVWR�������Q������
5LFRQRVFLXWD�O
XUJHQ]D�GL�SURYYHGHUH�

3UHVHQWL�LQ�DXOD Q����
1RQ�SDUWHFLSD�DOOD�YRWD]LRQH Q����� 'XWWR�&ODXGLR
3UHVHQWL�DOO¶DSHUWXUD�GHOOD�YRWD]LRQH
�HVSUHVVD�FRQ�YRWR�HOHWWURQLFR�

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

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

��������R2R��������

3UHVR�DWWR�FKH��DSHUWD�OD�GLVFXVVLRQH�VXOO¶DUJRPHQWR�VL�VYROJRQR��L�VHJXHQWL�LQWHUYHQWL�
��««���2�0�,�6�6�,�6�««���


