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3UHPHVVR�FKH�
� LO &RQVLJOLR� &RPXQDOH� FRQ� 'HOLEHUD]LRQH� Q�� ���� GHO� ����������� KD� DSSURYDWR� LO� QXRYR5HJRODPHQWR�HGLOL]LR�FRPXQDOH�FRQIRUPH�DO�5HJRODPHQWR�HGLOL]LR�WLSR�GHOOD�5HJLRQH�
� OD GHOLEHUD�GL�DSSURYD]LRQH�q�VWDWD�SXEEOLFDWD�VXO�%ROOHWWLQR�8IILFLDOH�GHOOD�5HJLRQH�3LHPRQWHQ����GHO������������
� D VHJXLWR�GHOO¶DGR]LRQH�GD�SDUWH�GHO�&RQVLJOLR�&RPXQDOH�GHO�3URJHWWR�'HILQLWLYR�GHO�35*�VL�qUHVR� QHFHVVDULR� DSSRUWDUH� DOFXQH� PRGLILFKH� HG� LQWHJUD]LRQL� DO� WHVWR� GL� DOFXQL� DUWLFROL� GHO5HJRODPHQWR�&RPXQDOH�DO�ILQH�GL�DGHJXDUOL�DOOD�QRUPDWLYD�HG�DOOH�SUHYLVLRQL�GHOOR�VWUXPHQWRXUEDQLVWLFR�� ROWUH� FKH� DOOH� GLVSRVL]LRQL� LQWURGRWWH� GDO� '�/JV� ������� ³7HVWR� XQLFR� GHOOHGLVSRVL]LRQL�OHJLVODWLYH�H�UHJRODPHQWDUL�LQ�PDWHULD�(GLOL]LD´�
� LO &RQVLJOLR� &RPXQDOH� FRQ� 'HOLEHUD]LRQH� Q�� ���� GHO� ����������� KD� DGRWWDWR� LO� WHVWR� GHOUHJRODPHQWR�HGLOL]LR�FRPXQDOH�FRQ�OH�PRGLILFKH�DSSRUWDWH�
� O¶DGR]LRQH� q� DYYHQXWD� FRQ� OH� PRGDOLWj� SUHYLVWH� GDOO¶DUW�� �� ±� FRPPL� �� H� ��� ±� GHOOD� /HJJH5HJLRQDOH���OXJOLR������Q�����±�QRUPH�LQ�PDWHULD�HGLOL]LD�H�PRGLILFKH�DOOD�/HJJH�5HJLRQDOH��GLFHPEUH������Q�����H�LO�5HJRODPHQWR�q�VWDWR�WUDVPHVVR�DOO¶$]LHQGD�6DQLWDULD�/RFDOH��FKH�VL�qHVSUHVVD�IDYRUHYROPHQWH�QHL�WHPSL�GL�OHJJH�VXJOL�DVSHWWL�LJLHQLFR�VDQLWDUL�
� LQ GDWD �����������LO�5HJRODPHQWR�q�VWDWR�LQYLDWR�DOOD�5HJLRQH�3LHPRQWH�SHU�O¶DSSURYD]LRQHGHILQLWLYD�
� LQ GDWD� ����������� FRQ� QRWD� SURWRFROOR� Q�� ������ ������ SHUYHQXWD� D� TXHVWR�&RPXQH� LQ� GDWD�����������H�SURWRFROODWD�DO�Q��������� OD�5HJLRQH�KD�UHVWLWXLWR� OD�'HOLEHUD]LRQH�GL�DGR]LRQHGHO�5HJRODPHQWR�FRQ�DOFXQH�RVVHUYD]LRQL�LQ�PHULWR�DOOH�PRGLILFKH�DSSRUWDWH�DJOL�DUW���������H��� GHOOR� VWHVVR�� ULOHYDQGR� FKH� FRQ� � O¶DGHJXDPHQWR� GHL� FRQWHQXWL� GHJOL� DUWLFROL� FLWDWL� DOOHRVVHUYD]LRQL� IRUPXODWH�� LO� UHJRODPHQWR� SRWUHEEH� HVVHUH� ULWHQXWR� FRQIRUPH� D� TXHOOR� WLSRIRUPDWR�GDOOD�5HJLRQH�H�TXLQGL�DSSURYDWR�GDO�&RPXQH�DL�VHQVL�GHO��A�FRPPD�GHOO¶DUW����GHOOD/�5��Q��������
� LQ SDUWLFRODUH�

��� DOO¶DUW��������FRPPD�����YLHQH�ULFKLHVWR�GL�PDQWHQHUH�QHO�FRPSXWR�GHOOD�6XSHUILFLH�&RSHUWD³L�VLORV��OH�FDELQH�HQHO�H�JOL�LPSLDQWL�WHFQRORJLFL�QHJOL�LPSLDQWL�SURGXWWLYL�H�DJULFROL´��WDOHGLFLWXUD�YLHQH�TXLQGL�VWUDOFLDWD�GDO�WHVWR�GHO�FRPPD���
��� DOO¶DUW�� ��� �� FRPPD� �� �� OHWWHUD� K�� �� VL� ULFKLHGH� GL� GHILQLUH� LQ� PRGR� SL�� GHWWDJOLDWRO¶HVFOXVLRQH�GDO�FRPSXWR�GHOOD�6XO� �6XSHUILFLH�XWLOH� ORUGD��GHL� ORFDOL� LQWHUUDWL� GHVWLQDWL� DSHUWLQHQ]D� GHOO¶DWWLYLWj� SUHYDOHQWH� LQ� TXDQWR� OD� QRUPD� FRPH� IRUPXODWD� SRWUHEEH� SRUWDUHDOO¶HVFOXVLRQH�GL�VXSHUILFL�FKH�GL�IDWWR�VRQR�XWLOL]]DELOL�FRPH�QHO�FDVR�GL�RIILFLQH�HFF«��/D�QRUPD�YLHQH�PRGLILFDWD�H�SUHFLVDWD��SUHYHGHQGR�O¶HVFOXVLRQH�GDO�FRPSXWR�GHOOD�6XO�³LORFDOL�LQWHUUDWL�QRQ�GHVWLQDWL�DG�DWWLYLWj�SURGXWWLYD�FRQ�SUHVHQ]D�FRQWLQXDWLYD�GL�SHUVRQDOHTXDOL�PDJD]]LQL��DUFKLYL��HFF«��´
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��� DOO¶DUW�� ��� � �� FRPPD� �� ±� YHQJRQR� ILVVDWH� OH� FDUDWWHULVWLFKH� H� OH� GLPHQVLRQL� GHL� ORFDOLVRWWRWHWWR�QRQ�GHVWLQDWL�DG�XVR�DELWDWLYR��DOWH]]D�PHGLD�LQIHULRUH�D�P�������DOWH]]D�PLQLPDLQIHULRUH� D� P� ������ DFFHVVLELOL� VROR� GDO� YDQR� VFDOD� FRQGRPLQLDOH�� HFF«���� /D� QRWDUHJLRQDOH�ULWLHQH�FKH�WDOL�ORFDOL�GHEEDQR�HVVHUH�FRQWHJJLDWL�QHOOD�6XO��LQ�TXDQWR�³DJLELOL´�HFKH� VRQR� GD� HVFOXGHUVL�� GDO� FRPSXWR�� VROR� TXHL� VRWWRWHWWL� FKH� KDQQR� XQD� IXQ]LRQHSXUDPHQWH�VWUXWWXUDOH�H�GL�FRSHUWXUD�/D� QRUPD� q� VWDWD� FRVu� LQWHJUDWD� SHU� XQD� FRQWLQXLWj� SURJHWWXDOH� H� QRUPDWLYD� FRQ� LOSUHFHGHQWH� 5HJRODPHQWR� (GLOL]LR�� FKH� HVFOXGHYD� L� VRWWRWHWWL� QRQ� DELWDWLYL� GDO� FRPSXWRGHOOD� YROXPHWULD� UHDOL]]DELOH�� HG� DQFKH� SHU� XQLIRUPDUH� L� SURGRWWL� HGLOL]L� FKH� VDUDQQRUHDOL]]DWL�FRQ�LO�QXRYR�35*�FRQ�LO�FRVWUXLWR�$ WDO�SURSRVLWR�VL�SURSRQH�OD�PRGLILFD�GHO���FRPPD�ULGXFHQGR�OH�DOWH]]H�PHGLH�H�PLQLPHGHL� ORFDOL� VRWWRWHWWR� DO� GL� VRWWR� GHOO¶DOWH]]H� ILVVDWH� GDOOD� /�5�� Q�� ������ �UHFXSHUR� DG� XVRDELWDWLYR� GHL� VRWWRWHWWL��� ULGXFHQGR� OH� GLPHQVLRQL� GHOOH� DSHUWXUH� D� PHQR� GL� ����� GHOODVXSHUILFLH�GHO�SDYLPHQWR��YLHWDQGR�JOL�LPSLDQWL�GL�ULVFDOGDPHQWR�H�O¶XVR�GHJOL�VWHVVL�FRPHODYDQGHULH��VWHQGHULH��VWLUHULD��HF«�

5LOHYDWD� TXLQGL� OD� QHFHVVLWj� GL� DGHJXDUH� LO� WHVWR� GHO� 5HJRODPHQWR� DGRWWDWR� GDO� &RQVLJOLR&RPXQDOH�FRQ�OH��PRGLILFKH�GL�FXL�VRSUD�DO�ILQH�GL�UHQGHUOR�FRHUHQWH�FRQ�LO�5�(��WLSR�UHJLRQDOH�
5LOHYDWD�DOWUHVu�OD�QHFHVVLWj�GL�UHYRFDUH�OD�'HOLEHUD]LRQH�GL�TXHVWR�FROOHJLR�Q������GHO�����������GL�DGR]LRQH�H�PRGLILFD�GHO�5HJRODPHQWR�(GLOL]LR�LQ�TXDQWR�FRQ�LO�SUHVHQWH�SURYYHGLPHQWR�YLHQHDSSURYDWD�OD�PRGLILFD�DO�5HJRODPHQWR�VWHVVR�DL�VHQVL�GHO��A�FRPPD�GHOO¶DUW����GHOOD�/�5��Q��������SRLFKp�FRQIRUPH�DO�5HJRODPHWR�(GLOL]LR�WLSR�GHOOD�5HJLRQH�3LHPRQWH�
6HQWLWD�OD�,,�&RPPLVVLRQH�&RQVLJOLDUH�QHOOD�VHGXWD�GHOO¶����������
9LVWD� OD� OHJJH�UHJLRQDOH��� OXJOLR������Q������ �1RUPH� LQ�PDWHULD�HGLOL]LD�H�PRGLILFKH�DOOD� OHJJHUHJLRQDOH���GLFHPEUH������Q�����³WXWHOD�HG�XVR�GHO�VXROR´� HG�LQ�SDUWLFRODUH�O¶DUW����
9LVWR�O
DUW�����GHO�7HVWR�8QLFR����DJRVWR�������Q������
$FTXLVLWR� LO� SDUHUH� IDYRUHYROH� LQ� RUGLQH� DOOD� UHJRODULWj� WHFQLFD� GHO� 'LULJHQWH� GHO� 6HWWRUH3URJUDPPD]LRQH� GHO� 7HUULWRULR�� DUFK�� *LRYDQQL� 3UHYLJOLDQR� HVSUHVVR� DL� VHQVL� GHOO¶DUW�� ��� GHO'HFUHWR�/HJLVODWLYR������������Q������

3UHVR� DWWR� GHOO
DPSLD� GLVFXVVLRQH� VYROWDVL� VXOO
DUJRPHQWR� H� ULSRUWDWD� LQ� FDOFH� DO� SUHVHQWHSURYYHGLPHQWR�
3UHVR�DWWR�DOWUHVu�FKH�GXUDQWH�GHWWD�GLVFXVVLRQH�HQWUD�LQ�DXOD�OD�&RQVLJOLHUD�5RPDQR�$QQD�0DULDHG�HVFRQR�GDOO
DXOD�L�&RQVLJOLHUL�/DXULD�*LXVHSSH��*LRUGDQR�$QJHOR�H�0DQGULOH�*LDQ�/XFD��VRQRSHUWDQWR�SUHVHQWL�Q�����FRPSRQHQWL�
3UHVR�DWWR�LQILQH�FKH�GXUDQWH�GHWWD�GLVFXVVLRQH�LO�&RQVLJOLHUH�)LQR�8PEHUWR�FKLHGH�GL�HIIHWWXDUHXQD� ULXQLRQH� FRQ� L� WHFQLFL� SHU� DYHUH� DOFXQH� GHOXFLGD]LRQL� LQ� PHULWR� DJOL� DUWLFROL� FKH� YHUUDQQRPRGLILFDWL�FRQ�O
DSSURYD]LRQH�GL�GHWWD�GHOLEHUD]LRQH�
,O� 3UHVLGHQWH� SRQH� LQ� YRWD]LRQH� LO� WHVWR� FRVu� PRGLILFDWR� DOO
DUWLFROR� ���� FRPPD� �� GHOO
DOOHJDWR5HJRODPHQWR�
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$UW�������$OWH]]D�LQWHUQD�GHL�ORFDOL�DELWDWLYL�H�GLPHQVLRQL�GHL�ORFDOL
��� «����� «����� /
DOWH]]D�PLQLPD�LQWHUQD�XWLOH��««�1HO� FDVR� GL� FRSHUWXUH� FXUYH� L� ORFDOL� VRWWRWHWWR� GRYUDQQR� ULVSHWWDUH� OH� DOWH]]H� GL� FXL� VRSUD� HO
DOWH]]D� PDVVLPD� GL� FROPR� GRYUj� FRLQFLGHUH� FRQ� O
DOWH]]D� GL� FROPR� YLUWXDOH� GHO� VRWWRWHWWRUHDOL]]DWR�D�IDOGH�LQFOLQDWH��YHGL�VFKHPD�DOOHJDWR��
«��

3UHVHQWL�LQ�DXOD Q����1RQ�SDUWHFLSD�DOOD�YRWD]LRQH Q����� 1RWR� &DUPHOR�� 6WUHUL� 1HOOR� H� 5RPDQR$QQD�0DULD3UHVHQWL�DOO¶DSHUWXUD�GHOOD�YRWD]LRQH�HVSUHVVD�FRQ�YRWR�HOHWWURQLFR� Q����
$VWHQXWL Q����� %DUURHUR� (]LR� H� 'DOPDVVR� (PLOLR�)25=$� ,7$/,$��� 'XWWR� &ODXGLR�/(*$�125'�3,(0217�3$'$1,$�9RWDQWL Q����9RWL�IDYRUHYROL Q����9RWL�FRQWUDUL Q����� %DQGLHUD� *LDQFDUOR�� )LQR� 8PEHUWR�*DOIUq� /LYLR� H� &RPED� *LXVHSSH�)25=$�,7$/,$�

'(/,%(5$
��� GL PRGLILFDUH�� SHU� OH� PRWLYD]LRQH� LQGLFDWH� LQ� SUHPHVVD� LO� WHVWR� GHO� 5HJRODPHQWR� (GLOL]LRUHODWLYR�DOOD�'HOLEHUD]LRQH�GL�TXHVWR�FROOHJLR�Q������GHO�������������GL�DGR]LRQH�GL�PRGLILFKHHG�LQWHJUD]LRQL�DO�5HJRODPHQWR�(GLOL]LR�&RPXQDOH�
��� GL DSSURYDUH�� DL� VHQVL� GHOO¶DUW�� ��� GHOOD� /�5�� �� OXJOLR� ������ Q�� ��� LO� QXRYR� WHVWR� GHO5HJRODPHQWR� (GLOL]LR� &RPXQDOH�� DOOHJDWR� LQ� IRUPD� GHILQLWLYD�� GD� WUDVPHWWHUH� DOOD� 5HJLRQH3LHPRQWH�QHOOH�IRUPH�FRQVXHWH�
��� GL GDUH DWWR�FKH�LO�5HJRODPHQWR�q�FRPSRVWR�GD�

Q�����WLWROL�Q�����DUWLFROL�Q����VFKHPL�LOOXVWUDWLYL�H����PRGHOOL�DOOHJDWL�Q����DOOHJDWL� FRVWLWXLWL�GDL�³FDWDORJKL�GHL�EHQL�FXOWXUDOL� DUFKLWHWWRQLFL´�GL�FXL�DOOD�/�5����PDU]R�������Q�����DSSURYDWL�FRQ�GHOLEHUD]LRQH�GL�&�&��Q�����GHO�������������,�ORWWR���Q����GHO� ���������� �,,� ORWWR�� FRQ� GHOLEHUD]LRQH� ��� VHWWHPEUH� ������ Q�� ���� �,,,� ORWWR�� H� FRQGHOLEHUD]LRQH���GLFHPEUH�������Q�������,9�ORWWR��Q�� �� DOOHJDWR� FRVWLWXLWR� GDO� ³UHJRODPHQWR� DUUHGR� XUEDQR� H� FRORUH´� DSSURYDWR� FRQGHOLEHUD]LRQH�GL�&�&��Q�����GHO������������
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��� GL GLFKLDUDUH�FKH�LO�SUHVHQWH�5HJRODPHQWR�(GLOL]LR�q�FRQIRUPH�DO�5HJRODPHQWR�(GLOL]LR�7LSRIRUPDWR�GDOOD�5HJLRQH�HG�DSSURYDWR�FRQ�'�&�5�����������Q�����������
��� GL GDUH DWWR� FKH� OD� SUHVHQWH� 'HOLEHUD]LRQH�� GLYHQXWD� HVHFXWLYD� DL� VHQVL� GL� OHJJH�� DVVXPHUjHIILFDFLD� FRQ� OD� SXEEOLFD]LRQH� SHU� HVWUDWWR� VXO� %ROOHWWLQR� 8IILFLDOH� GHOOD� 5HJLRQH�� DL� VHQVLGHOO¶DUW�����FRPPD����GHOOD�/�5����OXJOLR������
��� GL GDUH� DWWR� FKH� LO� 5HJRODPHQWR� (GLOL]LR�� XQLWDPHQWH� DOOD� SUHVHQWH� GHOLEHUD]LRQH�� VDUjWUDVPHVVR�� DL� VHQVL� GHOO¶DUW�� ��� FRPPD� ��� GHOOD� /�5�� �� OXJOLR� ������ Q�� ���� DOOD� *LXQWD5HJLRQDOH��$VVHVVRUDWR�DOO¶8UEDQLVWLFD�
��� GL GDUH� DOWUHVu� DWWR� FKH� LO� 5HVSRQVDELOH� GHOO¶HVHFX]LRQH� GHO� SUHVHQWH� SURYYHGLPHQWR� qO¶,VWUXWWRUH� 'LUHWWLYR� 7HFQLFR� GHO� 6HWWRUH� 3URJUDPPD]LRQH� GHO� 7HUULWRULR� *HRP�� :DOWHU)HUULRQH�
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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����� 1RWR�&DUPHOR��%DQGLHUD�*LDQFDUOR��)LQR8PEHUWR�H�6WUHUL�1HOOR3UHVHQWL�DOO¶DSHUWXUD�GHOOD�YRWD]LRQH�HVSUHVVD�FRQ�YRWR�HOHWWURQLFR� Q����
$VWHQXWL Q����� %DUURHUR�(]LR��)25=$�,7$/,$���'XWWR&ODXGLR� �/(*$� 125'� 3,(02173$'$1,$�9RWDQWL Q����9RWL�IDYRUHYROL Q����9RWL�FRQWUDUL Q�����

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

��������R2R��������
3UHVR�DWWR�FKH��DSHUWD�OD�GLVFXVVLRQH�VXOO¶DUJRPHQWR�VL�VYROJRQR��L�VHJXHQWL�LQWHUYHQWL�
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