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3UHPHVVR�FKH�
� LO YLJHQWH 3LDQR 5HJRODWRUH�*HQHUDOH� GHO�&RPXQH�GL�&XQHR� q� VWDWR� DSSURYDWR� FRQ� GHOLEHUDGHOOD�*LXQWD�5HJLRQDOH�Q������±������GHO������������
� FRQ SURSULD�'HOLEHUD]LRQH�Q�����GHO����JHQQDLR������q�VWDWR�DGRWWDWR�LO�3URJHWWR�3UHOLPLQDUHGHO�1XRYR�3LDQR�5HJRODWRUH�*HQHUDOH�
� QHO� SHULRGR� GL� GLVFXVVLRQH� GHOOH� FRQWURGHGX]LRQL� DOOH� RVVHUYD]LRQL� VRQR� VWDWH� DGRWWDWH� LQLWLQHUH�VHL�9DULDQWL�DO�3URJHWWR�3UHOLPLQDUH�
� FRQ VXFFHVVLYD�SURSULD�'HOLEHUD]LRQH�Q������GHO����GLFHPEUH������q�VWDWR�DGRWWDWR�LO�3URJHWWR'HILQLWLYR�GHO�35*��WXWWRUD�LQ�UHJLPH�GL�VDOYDJXDUGLD�DL�VHQVL�GHOO¶DUW�����GHOOD�/�5�Q��������HV�P�H�L�
� LQ DWWXD]LRQH� GHO� YLJHQWH� 3LDQR� 5HJRODWRUH� *HQHUDOH�� LO� SURSRQHQWH� )HQRJOLR� 0DUFR�� FRQGRPLFLOLR� LQ�&XQHR�� /RF�� 6DQ�%HQLJQR��9LD� GHOOD�$EED]LD� Q�� ���� LQ� GDWD� ����������� �SURW�Q�������KD�SURGRWWR��DL�VHQVL�GHJOL�DUWW�����ELV�H����GHOOD�/HJJH�8UEDQLVWLFD�5HJLRQDOH�Q������H VXFFHVVLYH�PRGLILFKH�HG�LQWHJUD]LRQL��XQD�SURSRVWD�GL�3LDQR�GL�5HFXSHUR��DYHQWH�SHU�RJJHWWRLO� UHFXSHUR� D� ILQL� DELWDWLYL� GHOO
HVLVWHQWH� HGLILFLR� GLVPHVVR� GDOO
DJULFROWXUD� QHO� FRPSOHVVR� GL³&DVFLQD�&RPPHQGD´��VLWR�LQ�ORFDOLWj�6DQ�%HQLJQR��9LD�&RPPHQGD�
� O¶LQWHUYHQWR� KD� SHU� RJJHWWR� OD� ULVWUXWWXUD]LRQH�� LO� ULVDQDPHQWR� FRQVHUYDWLYR� HG� LO� FDPELR� GLGHVWLQD]LRQH� G¶XVR� GHO� IDEEULFDWR� HVLVWHQWH�� XELFDWR� LQ� ]RQD� WLSRORJLFD� FKH� LO� YLJHQWH� 3LDQR5HJRODWRUH� *HQHUDOH� 9LJHQWH� FODVVLILFD� FRPH� ]RQD� ³5�6%� ±� ,QVHGLDPHQWL� UHVLGHQ]LDOLHGLILFDWL� GL� FRPSOHWDPHQWR� H� ULVWUXWWXUD]LRQH� ±� $UHD� GL� 6�� %HQLJQR´� LQ� DPELWR� VRJJHWWR� D3�'�5��
� O
DUHD� VXGGHWWD� ULFDGH�� QHO� QXRYR� 3LDQR� 5HJRODWRUH� DGRWWDWR�� LQ� ]RQD� ³(GLILFL� H� FRPSOHVVLVSHFLDOL�LVRODWL´��FKH�FRQVHQWH�O
DWWXD]LRQH�GHO�SUHVHQWH�3�'�5��
� JOL HODERUDWL� GL� SURJHWWR�� D� ILUPD� GHL� WHFQLFL� $UFK�� 3(//(*5,12�0DUFHOOLQR� H� *HRPHWUD3(//(*5,12�%DWWLVWLQR��QRQFKp�OD�ER]]D�GL�FRQYHQ]LRQH�VRQR�VWDWL�UHGDWWL�LQ�FRQIRUPLWj�DOOHSUHVFUL]LRQL�GL�/HJJH��DUW���������ELV�����H����GHOOD�/HJJH�8UEDQLVWLFD�5HJLRQDOH�Q���������HGHO�YLJHQWH�5HJRODPHQWR�(GLOL]LR�
� GDO� ODWR� WHFQLFR�� LQ� VLQWHVL�� LO� SURJHWWR�SUHYHGH� LO� UHFXSHUR� DL� ILQL� DELWDWLYL� GHO� IDEEULFDWR� H[UXUDOH�FRVWLWXLWR�GD�VWDOOD�H�ILHQLOH�GHO�FRPSOHVVR�³&DVFLQD�&RPPHQGD´�
� GHWWR� UHFXSHUR� D� ILQL� UHVLGHQ]LDOL� DYYLHQH� LQ� SDUWH� PHGLDQWH� RSHUD]LRQL� HGLOL]LH� GLULVWUXWWXUD]LRQH�� LQ� FRQIRUPLWj� DOOH� SUHVFUL]LRQL� QRUPDWLYH� GL� DWWXD]LRQH� GHO� YLJHQWH� 3LDQR5HJRODWRUH� *HQHUDOH�� VHQ]D� DXPHQWR� GL� FXEDWXUD� H� VHQ]D� PRGLILFD� GHOOH� SHULPHWUD]LRQLHVLVWHQWL� HG� LQ� SDUWH� PHGLDQWH� XQD� ULFRVWUX]LRQH� GL� PXUDWXUH� HVLVWHQWL� GL� FXL� q� SUHYLVWD� ODGHPROL]LRQH��D�VHJXLWR�GHOO
DWWXD]LRQH�GHO�FRQWLJXR�3�'�5��DYDQ]DWR�GDOOD�6RF��'XH�*LHPPHV�U�O��� LO� WXWWR� ILQDOL]]DWR� DOOD� IXQ]LRQDOLWj� H� ULTXDOLILFD]LRQH� GHO� IDEEULFDWR� FRHUHQWHPHQWH� DOWHVVXWR� XUEDQLVWLFR� �� DUFKLWHWWRQLFR� FLUFRVWDQWH�� FRPSOHVVLYDPHQWH� YLHQH� ULFDYDWD� XQD� QXRYDXQLWj�DELWDWLYD�
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� LO 3LDQR�GL�5HFXSHUR�GRYUj� VHJXLUH� OH�SURFHGXUH�GL� DSSURYD]LRQH�GL� FXL� DOO¶DUW�� ���ELV�GHOOD/HJJH�8UEDQLVWLFD�5HJLRQDOH�Q���������QRQFKp�O¶DSSOLFD]LRQH�GHOO¶���FRPPD�GHOO¶DUW�����GHOODVWHVVD�/HJJH�SHU�OD�IRUPXOD]LRQH�GHO�SDUHUH�YLQFRODQWH�GL�FXL�DOO¶DUW�����ELV�GHOOD�&RPPLVVLRQH5HJLRQDOH�SHU� OD� WXWHOD� H� OD�YDORUL]]D]LRQH�GHL�EHQL�FXOWXUDOL� H�DPELHQWDOL�� ,O�3LDQR� LQROWUH� qWUDVPHVVR��GRSR�OD�VXD�DGR]LRQH�DL�VHQVL�GHOO¶DUW�����XOWLPR�FRPPD�GHOOD�/HJJH�5HJLRQDOH�Q��������DOOD�&RPPLVVLRQH�5HJLRQDOH�GL�FXL�DO�VXGGHWWR�DUW�����ELV�

5LOHYDWD� OD� QHFHVVLWj� GL� SURYYHGHUH� DOO¶DGR]LRQH� GHO� 3LDQR� GL� 5HFXSHUR� VRSUDFLWDWR� H� UHODWLYLHODERUDWL�WHFQLFL��QRQFKp�GHOOD�ER]]D�GL�FRQYHQ]LRQH�GD�VWLSXODUVL�WUD�OD�&LYLFD�$PPLQLVWUD]LRQHHG�LO�ULFKLHGHQWH�VRSUD�PHQ]LRQDWR�
6HQWLWD�LQ�PHULWR�OD�VHFRQGD�FRPPLVVLRQH�FRQVLOLDUH�QHOOD�VHGXWD�GHO������������
(VDPLQDWR�LO�3LDQR�GL�5HFXSHUR�H�UHODWLYL�DOOHJDWL�GHVFULWWL�LQ�QDUUDWLYD�
9LVWD�OD�/HJJH�1D]LRQDOH�Q���������DUWW�����H����H�VXFFHVVLYH�PRGLILFKH�HG�LQWHJUD]LRQL�
9LVWD�OD�/HJJH�5HJLRQDOH�Q��������H�VXFFHVVLYH�PRGLILFD]LRQL�H�LQWHJUD]LRQL�
9LVWR�LO�3�5�*�&��YLJHQWH�
9LVWR�LO�3URJHWWR�'HILQLWLYR�GHO�1XRYR�3�5�*��
9LVWR�O¶DUW�����GHO�7�8�������������Q������
$FTXLVLWR� LO� SDUHUH� IDYRUHYROH� LQ� RUGLQH� DOOD� UHJRODULWj� WHFQLFD� GHO� 'LULJHQWH� GHO� 6HWWRUH3URJUDPPD]LRQH�GHO�7HUULWRULR�$UFK��*LRYDQQL�3UHYLJOLDQR��HVSUHVVR�DL�VHQVL�GHOO¶DUW�����GHO�7�8������������Q������

3UHVHQWL�LQ�DXOD Q����1RQ�SDUWHFLSDQR�DOOD�YRWD]LRQH Q����� *DOIUq�/LYLR�H�/DXULD�*LXVHSSH3UHVHQWL�DOO¶DSHUWXUD�GHOOD�YRWD]LRQH�HVSUHVVD�FRQ�YRWR�HOHWWURQLFR� Q����
$VWHQXWR Q�����9RWDQWL Q����9RWL�IDYRUHYROL Q����9RWL�FRQWUDUL Q�����

'(/,%(5$
��� GL DFFRJOLHUH� OD�SURSRVWD�GHO�3LDQR�GL�5HFXSHUR� DL� VHQVL�GHOO¶DUW�����GHOOD� OHJJH�8UEDQLVWLFD5HJLRQDOH�Q��������H�VXFFHVVLYH�PRGLILFKH�HG�LQWHJUD]LRQL�
��� GL DGRWWDUH� DL� VHQVL� GHJOL� DUWW�� ��� H� ��� GHOOD� /�1�� Q�� ������� H� GHOO¶DUW�� ��� ELV� GHOOD� /HJJH8UEDQLVWLFD�5HJLRQDOH�Q��������H�VXFFHVVLYH�PRGLILFKH�HG�LQWHJUD]LRQL��LO�3LDQR�GL�5HFXSHURFRUUHGDWR� GDJOL� HODERUDWL� WHFQLFL� GL� SURJHWWR� D� ILUPD� GHL� WHFQLFL� $UFK�� 3(//(*5,120DUFHOOLQR�H�*HRP��3(//(*5,12�%DWWLVWLQR��SUHVHQWDWR�GDO�6LJ��)HQRJOLR�0DUFR�
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��� GL DSSURYDUH�OR�VFKHPD�GL�FRQYHQ]LRQH�HGLOL]LD�GD�VWLSXODUVL�WUD�OD�&LYLFD�$PPLQLVWUD]LRQH�HGLO�SUHGHWWR�5LFKLHGHQWH�R�DOWUL�DYHQWL�FDXVD�DL�VHQVL�GHOOD�FLWDWD� OHJJH�8UEDQLVWLFD�5HJLRQDOH�QHO�WHVWR�DOOHJDWR�DO�SUHVHQWH�SURYYHGLPHQWR�SHU�IDUQH�SDUWH�LQWHJUDQWH�H�VRVWDQ]LDOH�
��� GL GDUH DWWR� FKH� OR� VFKHPD� GL� FRQYHQ]LRQH� VXGGHWWR� GHYH� LQWHQGHUVL� GL�PDVVLPD� H� SHUWDQWRO¶XIILFLDOH� URJDQWH� SRWUj� DSSRUWDUH� TXHOOH�PRGLILFKH� ULWHQXWH� QHFHVVDULH� H�R� RSSRUWXQH� QHOODVSHFLILFD� IXQ]LRQH� LQ� DGHJXDPHQWR� DOOH� QRUPH� GL� OHJJH�� QRQFKp� OH� PRGLILFKH� GL� FDUDWWHUHWHFQLFR�IRUPDOH�DOOH�SDUL�JLXGLFDWH�RSSRUWXQH�H�FRPXQTXH�GLUHWWH�DG�XQD�PLJOLRUH� UHGD]LRQHGHJOL�DWWL�
��� GL GDUH PDQGDWR� DOO¶8IILFLR� 8UEDQLVWLFD�� 6HWWRUH� 3URJUDPPD]LRQH� GHO� 7HUULWRULR�� GLWUDVPHWWHUH� DOOD� 5HJLRQH� 3LHPRQWH�� GRSR� O¶DGR]LRQH� GHO� 3LDQR� GL� 5HFXSHUR�� L� GRFXPHQWLSURJHWWXDOL� GHOOR� VWHVVR� DIILQFKp� VLDQR� HVSOHWDWH� OH� SURFHGXUH� SUHYLVWH� GDOO¶DUW�� ��� XOWLPRFRPPD�SHU�O¶RWWHQLPHQWR�GHL�SDUHUL�GL�FRPSHWHQ]D�GHOOD�&RPPLVVLRQH�5HJLRQDOH�SHU�OD�WXWHODH YDORUL]]D]LRQH�GHL�EHQL�DPELHQWDOL�GL�FXL�DOO¶DUW�����ELV�GHOOD�/HJJH�8UEDQLVWLFD�5HJLRQDOH�Q������� H� VXFFHVVLYH� PRGLILFKH� HG� LQWHJUD]LRQL�� DO� ILQH� GL� UHQGHUH� HIILFDFH� LO� SUHVHQWHSURYYHGLPHQWR� FRQ� OD� VXFFHVVLYD� DSSURYD]LRQH�� GRSR� UHODWLYD� SXEEOLFD]LRQH�� LQ� VHGH� GL&RQVLJOLR�&RPXQDOH�
��� GL GDUH DWWR� FKH� O¶LQWHUYHQWR� q� UHDOL]]DELOH�PHGLDQWH� 'HQXQFLD� GL� ,QL]LR� $WWLYLWj� �'�,�$�� DLVHQVL� GHOO¶DUWLFROR� ��� FRPPD� ��� OHWWHUD� E�� GHO� '�3�5� Q����������� D� FRQGL]LRQH� FKH� VLDQRULVSHWWDWH�OH�LQGLFD]LRQL�GHOO¶(ODERUDWR�*HVWLRQDOH�*����*XLGD�SHU�JOL�LQWHUYHQWL�SURJHWWXDOL�SHULO� UHFXSHUR� GHL� IDEEULFDWL� H� SHU� OH� FRVWUX]LRQL� QHO� WHUULWRULR� H[WUDXUEDQR� �� 3UHVFUL]LRQLQRUPDWLYH�SHU�WLSRORJLH��HOHPHQWL�H�PDWHULDOL�FRVWUXWWLYL�QHO�WHUULWRULR�H[WUDXUEDQR���OHWWHUD�(�H*�� UHODWLYDPHQWH� DG� ³$EEDLQL� H� OXFHUQDUL´� H� ³$SHUWXUH� H� VHUUDPHQWL´� H� VLDQR� RVVHUYDWL� LSDUDPHWUL� H� JOL� LQGLFL� GHO� 5HJRODPHQWR� (GLOL]LR� H� GHOOH� 1�G�$�� GHO� 1XRYR� 3�5�*�� �LQSDUWLFRODUH�O¶DUW������
��� GL GDUH DWWR� FKH� LO� 5HVSRQVDELOH� GHOO¶HVHFX]LRQH� GHO� SUHVHQWH� SURYYHGLPHQWR� q� O¶,VWUXWWRUH7HFQLFR�'LUHWWLYR�GHO�VHWWRUH�3URJUDPPD]LRQH�GHO�7HUULWRULR�*HRP��&ODXGLR�/XFLDQR�


