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3UHPHVVR� FKH� GD� DQQL� OD� &LYLFD� $PPLQLVWUD]LRQH� DWWXD� XQD� VHULH� GL� LQWHUYHQWL� GLUHWWL� DOOD
SRSROD]LRQH� LQ� HWj� SUHVFRODUH� H� VFRODUH� QHOO¶DPELWR� GHL� � SURJUDPPL� GHQRPLQDWL� ³(67$7(
5$*$==,´�� VYROJHQGROL� WDOXQL� LQ� IRUPD� GLUHWWD�� WDODOWUL� DWWUDYHUVR� YDULH� FRPSRQHQWL
GHOO¶DVVRFLD]LRQLVPR�ORFDOH�
3UHPHVVR� LQROWUH� FKH� LO� SURJHWWR� JHQHUDOH� GD� SURSRUVL� SHU� O¶DQQR� FRUUHQWH� ULVXOWD� FRPH�PHJOLR
VSHFLILFDWR�DL�VHJXHQWL�SXQWL������H���
� ± 6(59,=,2�',�$6,/2�1,'2�(67,92��EDPELQL�WUD�L�WUH�PHVL�H�L�WUH�DQQL�JLj�LVFULWWL�DG�XQR

GHJOL�$VLOL�1LGR�FRPXQDOL�
����±�&$5$77(5,67,&+(�'(//¶$77,9,7$¶
SUHVVR�$VLOR�1LGR�Q����GL�9LD�6��3HOOLFR�Q��
SHULRGR��GDO�����������DO�����������
2UDULR�GL�DSHUWXUD�������±������
*HVWLRQH�� GLUHWWD�� FRQ� SHUVRQDOH� GLSHQGHQWH� DVVHJQDWR� DO� VHWWRUH� LQWHJUDWR� GD� SDUWHFLSDQWL� DO
FDQWLHUH�GL�ODYRUR�
�����±�4827(�$�&$5,&2�'(//¶87(1=$
VHFRQGR� LO� VLVWHPD� WDULIIDULR� LQ� YLJRUH� DSSURYDWR� GDOOD� GHOLEHUD]LRQH� GHOOD� *LXQWD� FRPXQDOH
������������Q�����

� ± &(175,�(67,9,�',851,�3(5�/¶,1)$1=,$��WUH�VHL DQQL�
1HO�FDVR�GHL�PLQRUL� LQ�HWj� WUD� L� WUH�H� L� VHL� DQQL�TXHVWR�&RPXQH� LQWHQGH�� FRPH� LOOXVWUDWR� DOOD��A
&RPPLVVLRQH� &RQVLOLDUH� 3HUPDQHQWH� QHOOD� VHGXWD� GHO� ��� DSULOH� X�V��� RWWLPL]]DUH� O¶D]LRQH
FRLQYROJHQGR��SHU�OD�SULPD�YROWD��GL�IURQWH�DG�XQD�FRQWUD]LRQH�GHOOH�ULVRUVH�XPDQH��LPSRVVLELOLWj
SHU� OHJJH� GL� VRVWLWXLUH� LO� SHUVRQDOH� GLSHQGHQWH� FHVVDWR� GDO� VHUYL]LR��� DOWUL� ³DWWRUL´� VXO� WHUULWRULR
�VHJQDWDPHQWH�O¶$VVRFLD]LRQH�&XQHR�2UDWRUL�H�OD�&RRSHUDWLYD�6RFLDOH�³3HUVRQD�H�6RFLHWj´��LQ�XQD
VLQHUJLD�GL�UHWH�GDOOH�VHJXHQWL�FDUDWWHULVWLFKH�
� UHVSRQVDELOLWj�FRPSOHWD�GHOOH�VLQJROH�JHVWLRQL�RSHUDWLYH��DXWRUL]]DWLYH�H�RUJDQL]]DWLYH��IHUPH

UHVWDQGR�OH�SRVVLELOLWj�GL�FRQWUROOR�GD�SDUWH�GHJOL�RUJDQLVPL�FRPSHWHQWL�
� PHVVD�D�GLVSRVL]LRQH�JUDWXLWD�QHL�FRQIURQWL�GHOOD�6RFLHWj�&RRSHUDWLYD�³3HUVRQD�H�6RFLHWj´�GL

ORFDOL� VFRODVWLFL�� FRQ� FDULFR� DOOD� PHGHVLPD� GHL� FRPSLWL� GL� DSHUWXUD�FKLXVXUD�� VRUYHJOLDQ]D�
SXOL]LD� ��VHQ]D�DJJUDYLR�SHU� LO�&RPXQH�GHJOL�RQHUL�GHOO¶DUW����GHOOD�FRQYHQ]LRQH�VRWWRVFULWWD
FRQ�OH�DXWRQRPLH�VFRODVWLFKH�LQ�PHULWR�DOOR�VYROJLPHQWR�GHOOH�IXQ]LRQL�³PLVWH´�$�7�$��

� DSSOLFD]LRQH� GD� SDUWH� GL� WDOL� VRJJHWWL� GHOOD� ³UHWH´� GHOOH� PHGHVLPH� TXRWH� GL� LVFUL]LRQH� H
ULGX]LRQH�VWDELOLWH�DO�VXFFHVVLYR�SXQWR������SHU�RJQL�WXUQR�GL����JLRUQL�GL�DWWLYLWj���LO�&RPXQH
LQWHUYHUUj�HVFOXVLYDPHQWH�D�SDJDPHQWR�GHOOH�TXRWH� LVFULWWLYH�GHL� VRJJHWWL�GLYHUVDPHQWH�DELOL
LQVHULWL��LQWURLWDQGR�GLUHWWDPHQWH�GDOOD�IDPLJOLD�GL�WDOL�XWHQWL�O¶LPSRUWR�ILVVDWR��SHU�XQD�VSHVD
GL�SUHVXQWL�¼�����������

� OLEHUD� GHILQL]LRQH� GD� SDUWH� GHL� VRJJHWWL� GHOOD� UHWH� GHOOH� TXRWH� D� SDVWR�� D� FRQGL]LRQH� FKH� OD
WDULIID�QRQ�ULVXOWL�VXSHULRUH�D�TXHOOD�SUDWLFDWD�GDO�&RPXQH�

� UDFFROWD H GLVDPLQD FROOHJLDOH�GHOOH�GRPDQGH�GL�LVFUL]LRQH�



�

� DGHVLRQH�DO�ILOR�FRQGXWWRUH�HGXFDWLYR�FRPXQH�³6XOOH�WUDFFH�GHOOD�QDWXUD´�SURSRQHQGR�DWWLYLWj
D FRQWDWWR�FRQ�OD�QDWXUD�QHOO¶RELHWWLYR�SULQFLSDOH�GL�VWLPRODUH�H�IDYRULUH�XQ�FRUUHWWR�UDSSRUWR
WUD�L�EDPELQL�H�O¶DPELHQWH�FLUFRVWDQWH��VSHULPHQWDUH�OD�SHUFH]LRQH�H�OH�SRWHQ]LDOLWj�GHO�SURSULR
FRUSR��ULVFRSULUH�OD�ILGXFLD�LQ�VH�VWHVVL��QHJOL�DOWUL�H�QHO�YDORUH�GHOOD�FRQGLYLVLRQH��WDOH�WUDFFLD
HGXFDWLYD�SRWUj�HVVHUH�VYLOXSSDWD�LQ�UDSSRUWR�FRQ�TXHOOD�GHL�&HQWUL�'LXUQL�GHL�SL��JUDQGLFHOOL
�³3DUW\�FRQ�0H´��³/HWWHUH�3HUGXWH´��OLPLWDWDPHQWH�DL�FRQFHWWL�DWWULEXLELOL�DOO¶HWj�

� HYHQWXDOL�FROOHJDPHQWL�FRQ�OH�DOWUH�D]LRQL�DQDORJKH�VXO�WHUULWRULR�DO�GL�IXRUL�GHOOD�UHWH

�����&$5$77(5,67,&+(�'(//(�$77,9,7$¶
h 6FXROD��9LDOH�$QJHOL�Q�����ELV� 3RVWL�GLVSRQLELOL�� ��

3HULRGR�GL�DSHUWXUD�� GDO���OXJOLR������DO����DJRVWR�������LGHQWLILFDQGR��LQ
SURVSHWWLYD� GL� HYHQWXDOH� ILQDQ]LDPHQWR� FRQWHPSODWR� DOO¶� DUW�� �� GHOOD� /�5���������� OD
VXGGLYLVLRQH�LQ�Q����WXUQL��ULVSHWWLYDPHQWH�GDO������DO��������GDO�������DO������H�GDO������DO
�������Q����VH]LRQL�IXQ]LRQDQWL�SHU�WXUQR�
2UDULR�GL�DSHUWXUD�� GDOOH�RUH������DOOH�RUH������
*HVWLRQH��GLUHWWD�FRQ�SHUVRQDOH�GLSHQGHQWH�DVVHJQDWR�DO�6HWWRUH�LQWHJUDWR�FRQ�SDUWHFLSDQWL�D
FDQWLHUH�GL�ODYRUR�H�D�VHUYL]LR�FLYLOH
6FXROD��9LD�6��$UQDXG�Q���

� 3RVWL�GLVSRQLELOL�� ��
� 3HULRGR�GL�DSHUWXUD�� GDO���OXJOLR������DO����DJRVWR�����
� 2UDULR�GL�DSHUWXUD������� GDOOH�RUH������DOOH�RUH������
� *HVWLRQH��&RRSHUDWLYD��6RFLDOH�³3HUVRQD�H�6RFLHWj´�±�&RUVR�*LROLWWL����

,VWLWXWR�³6DFUR�&XRUH´�9LD�0��3HDQR����E
� 3RVWL�GLVSRQLELOL�� ��
� 3HULRGR�GL�DSHUWXUD�� GDO���OXJOLR������DO���VHWWHPEUH�����
� 2UDULR�GL�DSHUWXUD�� GDOOH�RUH������DOOH�RUH������
� *HVWLRQH�´$VVRFLD]LRQH�&XQHR�2UDWRUL´�9LD�0�3HDQR���

�����4827(�$�&$5,&2�'(//¶87(1=$�
����D�,6&5,=,21(�3(5�&,$6&81�78512�
SULPR�ILJOLR ¼������
6HFRQGR�ILJOLR LQ�TXDOVLDVL�&HQWUR�SHU�O¶,QIDQ]LD�GHOOD�UHWH ¼������
7HU]R�ILJOLR LQ�TXDOVLDVL�&HQWUR�SHU�O¶,QIDQ]LD�GHOOD�UHWH ¼������

, SRUWDWRUL GL�KDQGLFDS�FHUWLILFDWR�D�VHQVL�GHOOD�/������¶���VDUDQQR�HVHQWDWL�GDOOD�TXRWD�TXDORUD�LO
YDORUH� ,6((� GHO� QXFOHR� ULVXOWL� SDUL� R� LQIHULRUH� D� ¼� ���������� SHU� YDORUH� VXSHULRUH� OD� WDULIID
G¶LVFUL]LRQH�YHUUj�ULGRWWD�GHO�����H�YHUVDWD��LQ�RJQL�FDVR��DO�&RPXQH�
����E�6(59,=,2�0(16$
3HU� L� IUHTXHQWDQWL� LO� &HQWUR� D� JHVWLRQH� FRPXQDOH� YLHQH� DSSOLFDWD� OD� WDULIID� VWDELOLWD� SHU� O¶HWj
FRUULVSRQGHQWH� GDOOD� GHOLEHUD]LRQH� GHOOD� *LXQWD� &RPXQDOH� ������������ Q����� TXDOH� PRGLILFDWD
GDOOH�GHOLEHUD]LRQL�Q������¶���H������¶���



�

���&(1752�(67,92�',8512�5,&5($7,92�3(5�0,125,�,1�(7$¶�6&2/$5(��GDL�VHL
DJOL�XQGLFL�DQQL�
6XO� ILOR� FRQGXWWRUH� HGXFDWLYR� ³3DUW\� FRQ� PH´� H� ³/H� OHWWHUH� SHUGXWH´�� L� GXH� UDFFRQWL� YHQJRQR
HODERUDWL�LQ�PRGR�GD�WUDUQH�VXJJHULPHQWL�ULIOHVVLRQL�FKH�ULWPLQR�XQ�FDPPLQR�GL�FUHVFLWD�VHFRQGR
XQD� SUHFLVD� SURSRVWD� HGXFDWLYD�� ,O� � SHUFRUVR� HGXFDWLYR� VHJXLUj� L� WHPL� �� D�� XQ�9,$**,2� LQWHVR
FRPH�FDPPLQR�QHOO¶DYYHQWXUD�VWUDRUGLQDULD�GHOOD�YLWD��RYH�RFFRUUH�GDUH�LO�³PHJOLR�GL�Vp´�SHU�QRQ
QDXIUDJDUH�� E�� ,/� 6$3(5� $))5217$5(� /(� ',)),&2/7$¶� FKH� VL� SRVVRQR� LQFRQWUDUH� VXO
FDPPLQR��&UHVFHUH� VLJQLILFD� VDSHU� IDUH� WHVRUR� GHOOH� HVSHULHQ]H� YLVVXWH� FRQGLYLGHQGR� LO� YLDJJLR
FRQ�LO�*58332��1HO�YLDJJLR�GHOOD�YLWD�QRQ�VL�q�PDL�VROL��LO�YLDJJLR�q�FRQGLYLVR�FRQ�DOWUL��'XUDQWH
LO�YLDJJLR�q�QHFHVVDULR�DYHUH�XQD�URWWD�EHQ�SUHFLVD�H�GHL�SXQWL�GL�ULIHULPHQWR��OD�URWWD�GD�VHJXLUH�SHU
L QRVWUL�UDJD]]L�q�LO�VDSHU�SUHQGHUVL�LQ�PDQR�OD�YLWD�FRQ�UHVSRQVDELOLWj��L�SXQWL�GL�ULIHULPHQWR�VRQR
JOL�DGXOWL�FKH�DFFRPSDJQDQR�L�UDJD]]L�QHO�ORUR�FDPPLQR�
7DOH�WUDFFLD�SRWUj�DQFKH�VYLOXSSDUVL��SURSRU]LRQDOPHQWH�DOO¶HWj��LQ�UDSSRUWR�DOOD�WUDFFLD�HQXQFLDWD
SHU�L�EDPELQL�SL��SLFFROL�

����&$5$77(5,67,&+(�'(//(�$77,9,7$¶
6FXROD�(OHPHQWDUH�GL�&RUVR�6ROHUL�Q��SRVWL�GLVSRQLELOL�� ��

SHULRGR�� GDO� �
OXJOLR� DO� ��� DJRVWR� �Q�� �� WXUQL�� GDO� �� OXJOLR� DO� ��
OXJOLR��GDO���� OXJOLR�DO� ��� OXJOLR�� GDO� �� DJRVWR� DO� ��
DJRVWR�� GDO� ��� DJRVWR� DO� ��� DJRVWR�� WUH� VH]LRQL� SHU
WXUQR�

RUDULR�� GDOOH�RUH������DOOH�RUH������
*HVWLRQH�� GLUHWWD�� FRQ� SHUVRQDOH� GLSHQGHQWH� DVVHJQDWR� DO� VHWWRUH� LQWHJUDWR� GD� SDUWHFLSDQWL� D
FDQWLHUH�GL�ODYRUR�H�VHUYL]L�VRFLDOL

�����4827(�$�&$5,&2�'(//¶87(1=$
�����D��,6&5,=,21(�3(5�&,$6&81�78512
SULPR�ILJOLR ¼������
6HFRQGR�ILJOLR QHO�PHGHVLPR�FHQWUR�FRPXQDOH ¼������
7HU]R�ILJOLR QHO�PHGHVLPR�FHQWUR�FRPXQDOH ¼������
, SRUWDWRUL GL�KDQGLFDS�FHUWLILFDWR�D�VHQVL�GHOOD�/������¶���VDUDQQR�HVHQWDWL�GDOOD�TXRWD�TXDORUD�LO
YDORUH� ,6((� GHO� QXFOHR� ULVXOWL� SDUL� R� LQIHULRUH� D� ¼� ���������� SHU� YDORUH� VXSHULRUH� OD� WDULIID
G¶LVFUL]LRQH�YHUUj�ULGRWWD�GHO�����H�YHUVDWD��LQ�RJQL�FDVR��DO�&RPXQH�

����E�6(59,=,2�0(16$
3HU� L� IUHTXHQWDQWL� LO� &HQWUR� D� JHVWLRQH� FRPXQDOH� YLHQH� DSSOLFDWD� OD� WDULIID� VWDELOLWD� SHU� O¶HWj
FRUULVSRQGHQWH�GDOOD�GHOLEHUD]LRQH�*�&��������������Q�����TXDOH�PRGLILFDWD�GDOOH�GHOLEHUD]LRQL�Q�
����¶���H������¶���
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7HQXWR� FRQWR� FKH� FRQFRUUHUDQQR�� FRPH� WUDGL]LRQH�� DOOD� GLIIXVLRQH� GHL� SURJUDPPL� HVWLYL� SHU� L
PLQRUL�LQ�HWj�VFRODUH�LO�&HQWUR�'LRFHVDQR�3DVWRUDOH�5DJD]]L��SUHYLVWD�O¶DSHUWXUD�GL�Q�����FHQWUL�VXO
WHUULWRULR��H� O¶$VVRFLD]LRQH�³/D�&DVFLQD´�FRQ�XQ�FHQWUR� VSHFLILFDPHQWH�GHVWLQDWR�D�GLYHUVDELOL� H
DOOD�ORUR�LQWHJUD]LRQH�FRQ�L�QRUPRGRWDWL�
&KH�L�VXFFLWDWL��PDQWHQHQGR�OD�SURSULD�LGHQWLWj�RUJDQL]]DWLYD�H�OD�SURSULD�UHVSRQVDELOLWj�JHVWLRQDOH�
DGHULVFRQR��SHU�TXDQWR�SRVVLELOH�H�FRPSDWLELOH��DO�ILORQH�HGXFDWLYR�GL�FXL�DO�SXQWR���H�VL�VRQR�UHVL
GLVSRQLELOL� DG� LQWHJUDUH� SUHVVR� WDOXQH� VHGL� XQ� PDJJLRU� QXPHUR� GL� PLQRUL� GLYHUVDELOL� UHVLGHQWL
VHJQDODWL� GDO� &RPXQH� �DQFKH� LQ� HWj� VXSHULRUL� DJOL� XQGLFL� DQQL��� VHQ]D� XOWHULRUH� DJJUDYL� SHU� LO
&RPXQH��LQ�PRGR�GD�FRQFRUUHUH�D�PDUFDUH�QHOO¶(VWDWH�5DJD]]L������XQD�PDJJLRUH�DWWHQ]LRQH�SHU
O¶KDQGLFDS�H�OH�UHODWLYH�IDPLJOLH�
&KH� LQ� UHOD]LRQH� DL� SURJHWWL� GDL� SUHGHWWL� UHGDWWL� q� LQWHQ]LRQH� LQWHUYHQLUH� GHWHUPLQDQGR� XQ
FRQWULEXWR�GL�(XUR�����������D�IDYRUH�GHO�&HQWUR�'LRFHVDQR�3DVWRUDOH�5DJD]]L�H�GL�¼�����������D
IDYRUH� GHOO¶$VVRFLD]LRQH� � ³/D�&DVFLQD´� D� VHQVL� GHO� YLJHQWH�5HJRODPHQWR� SHU� OD� FRQFHVVLRQH� GL
FRQWULEXWL� DXWRUL]]DQGRQH�� O¶HURJD]LRQH� GL� GXH� DFFRQWL� GHO� ��� �� FLDVFXQR� GHOOH� VRPPH
ULVSHWWLYDPHQWH� GHWHUPLQDWH� DOO¶� DYYLR� GHOO¶DWWLYLWj� H� HQWUR� LO� ��� DJRVWR� S�Y�� FRQ� VDOGR� ILQDOH� D
DVVROYLPHQWR�GD�SDUWH�GL�FLDVFXQ�EHQHILFLDULR�GL�TXDQWR�SUHYLVWR�DOO¶DUW���GHO�5HJRODPHQWR� WHVWq
FLWDWR�
$WWHVR�FKH�OH�VSHVH�LQHUHQWL�OH�DWWLYLWj�LQ�SDUROD�SRVVRQR�HVVHUH�FRVu�TXDQWLILFDWH�
3UHVWD]LRQL�GL�VHUYL]LR��LYL�FRPSUHVH�OH�TXRWH�SHU
LVFUL]LRQL� GLYHUVDELOL� GD� FRUULVSRQGHUVL� DL� &HQWUL
QRQ�FRPXQDOL�SHU�SUHVXQWL�¼���������

¼ ���������

%HQL�GL�FRQVXPR ¼�����������
&RQWULEXWR� DO� ³&HQWUR� 'LRFHVDQR� 3DVWRUDOH
5DJD]]L

¼ ���������
&RQWULEXWR�$VVRFLD]LRQH�³/D�&DVFLQD´ ¼����������
H FRVu�SHU�FRPSOHVVLYL�SUHVXQWL ¼����������
&KH� OH� VSHVH� GL� FXL� WUDWWDVL� QRQ� FRPSUHQGRQR� JOL� RQHUL� GHO� QRUPDOH� IXQ]LRQDPHQWR� GHOO¶$VLOR
1LGR��GHO�VHUYL]LR�GL�ULVWRUD]LRQH��GHO�SHUVRQDOH�GLSHQGHQWH�R�GHO�FDQWLHUH�GL�ODYRUR�VHUYL]LR�FLYLOH�
Qp� TXHOOL� GLVFHQGHQWL� GDOO¶DUW�� �� GHOOD� FRQYHQ]LRQH� SHU� IXQ]LRQL� PLVWH� SHUVRQDOH� $�7�$�
�TXDQWLILFDELOH� TXHVW¶XOWLPR� LQ� SUHVXQWL� ¼� ������� SHU� O¶DWWLYLWj� ����D� SUHVVR� OD�'LUH]LRQH� GHO� ��
&LUFROR�H�LQ�¼��������SHU�O¶DWWLYLWj�����SUHVVR�OD�'LUH]LRQH�GHO���&LUFROR��LQ�TXDQWR�JLj�LPSHJQDWL
FRQ�DOWUL�VSHFLILFL�SURYYHGLPHQWL�
&KH��SDULPHQWL��QRQ�VRQR�FRPSUHVL�DOWUL�RQHUL� LPSOLFLWL� FRQQHVVL�D�SRVVLELOL� DSSRJJL� ORJLVWLFL� GL
YROWD�LQ�YROWD�YDOXWDELOL�DO�ILQH�GL�VRVWHQHUH�O¶DWWLYLWj�GL�WXWWL�JOL�DWWRUL�WHUULWRULDOL�
$WWHVR� DOWUHVu� FKH� GDOOH� TXRWH� G¶LVFUL]LRQH� LQGLFDWH� DL� SXQWL� ����D� H� ����D� SRWUj� GLVFHQGHUH� XQ
LQWURLWR� GL� SUHVXQWL� � ¼� ���������� D� ULVWRUR� GHJOL� RQHUL� GHO� &RPXQH�� QRQ� FRPSUHQGHQGRYL� SHU
DQDORJLD� OH� UHWWH�GL� IUHTXHQ]D� DOO¶$VLOR�1LGR�H� DOOD� ULVWRUD]LRQH� VFRODVWLFD�� DQFK¶HVVH�RJJHWWR�GL
VHSDUDWL�DWWL�
5LWHQXWR� DOWUHVu� GL� GLVSRUUH� O¶DFFHWWD]LRQH� DL� VLQJROL� WXUQL� DG� DYYHQXWR� SDJDPHQWR� GHOOD� TXRWD
VWDELOLWD� HQWUR� LO� WHUPLQH� PDVVLPR� GL� �� JLRUQL� GDOOD� FRPXQLFD]LRQH� GL� DPPLVVLRQH�� DSSHQD� GL
GHFDGHQ]D�GDOOD�JUDGXDWRULD�
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� L UHVLGHQWL�LQ�DOWUL�FRPXQL�SRWUDQQR�HVVHUH�DFFROWL�VXERUGLQDWDPHQWH�DOOD�GLVSRQLELOLWj�GL�SRVWL�
� TXDORUD OH GRPDQGH ULVXOWDVVHUR� VXSHULRUL� ULVSHWWR� DL� SRVWL� GLVSRQLELOL�� VDUj� UHGDWWD� XQD

JUDGXDWRULD� WUD� OH� GRPDQGH� SHUYHQXWH� HQWUR� OD� GDWD� GL� VFDGHQ]D� SHU� O¶LVFUL]LRQH�� FKH� GDUj
SUHFHGHQ]D�GL�DFFHWWD]LRQH�LQ�EDVH�DL�VHJXHQWL�FULWHUL�
��� SRUWDWRUL�GL�KDQGLFDS�UHVLGHQWL�LQ�&XQHR�
��� FDVL�VRFLDOL�VSHFLILFDWDPHQWH�GRFXPHQWDWL�H�UHVLGHQWL�LQ�&XQHR�
��� L EDPELQL� UHVLGHQWL� L� FXL� JHQLWRUL� FRPSURYLQR� LQ� PRGR� LQRSSXJQDELOH� FRQ� LGRQHD

GRFXPHQWD]LRQH� GL� HVVHUH� HQWUDPEL� ODYRUDWRUL� H� GL� HVVHUH� LPSRVVLELOLWDWL� GL� IUXLUH� GL
DVVHQ]D�GDO�ODYRUR�QHL�SHULRGL�GL�DSHUWXUD�GHL�VHUYL]L�GL�FXL�WUDWWDVL�

��� RUGLQH�GL�DUULYR�GHOOH�GRPDQGH�GHL�UHVLGHQWL�
��� SRUWDWRUL�GL�KDQGLFDS�QRQ�UHVLGHQWL�LQ�&XQHR�
��� DOWUL�EDPELQL�QRQ�UHVLGHQWL�

$WWHVD�OD�QHFHVVLWj�GL�DSSURYDUH�LO�SURJHWWR�DQ]LGHWWR�DWWULEXHQGR�DO�'LULJHQWH�GHO�6HUYL]LR�6RFLR
(GXFDWLYR�OD�VRPPD�FRQ�OD�SUHVHQWH�QRQ�LPSHJQDWD�DO�ILQH�GL�SURYYHGHUH�FRQ�VXFFHVVLYR�L�DWWL�GL
SUHQRWD]LRQH�H�GL�LPSHJQR�LQ�RUGLQH�DOOH��SUHVWD]LRQL�QHFHVVDULH�SUHVVR�L�&HQWUL�D�JHVWLRQH�GLUHWWD�
9LVWR� LO� 5HJRODPHQWR� SHU� OD� FRQFHVVLRQH� GL� VRYYHQ]LRQL�� FRQWULEXWL� H� DOWUL� EHQHILFL� DL� VHQVL
GHOO¶DUW���� GHOOD� /HJJH� �� DJRVWR� ����� Q������ DSSURYDWR� � GDO� &RQVLJOLR� &RPXQDOH� � FRQ
GHOLEHUD]LRQH�Q�����LQ�GDWD�������������
9LVWR� O¶DUW�� ��� FRPPD���GHO�5HJRODPHQWR�GHOOH�(QWUDWH� DSSURYDWR� FRQ�'HOLEHUD]LRQH�&RQVLOLDUH
������������ Q�� ���� FKH� DWWULEXLVFH� D� TXHVWR� &ROOHJLR� OD� FRPSHWHQ]D� GHOLEHUDWLYD� LQ� RUGLQH� DOOH
WDULIIH�GHL�VHUYL]L�FRPXQDOL�
9LVWD�OD�GHOLEHUD]LRQH�GHO�&RQVLJOLR�&RPXQDOH�Q�����GHO������������GL�DSSURYD]LRQH�GHO�%LODQFLR
GL�SUHYLVLRQH������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������ ��
9LVWL�JOL�DUWLFROL���������H�����GHO�7��8�����DJRVWR�������Q������
$FTXLVLWL� L� SDUHUL� IDYRUHYROL� LQ� RUGLQH� DOOD� UHJRODULWj� WHFQLFD� GHO� 'LULJHQWH� GHO� 6HWWRUH� 6RFLR
(GXFDWLYR�'U�� 5HQDWR� 3(58==,�� DOOD� UHJRODULWj� FRQWDELOH� GHO�'LULJHQWH� GHO� 6HWWRUH� 5DJLRQHULD
*HQHUDOH�'U��&DUOR�7,5(//,��HVSUHVVL�DL�VHQVL�GHOO¶DUW�����GHO�7�8�����DJRVWR�������Q������
&RQ�YRWL�XQDQLPL�HVSUHVVL�QHL�PRGL�GL�OHJJH�

'(/,%(5$

��� GL DSSURYDUH� OD� UHDOL]]D]LRQH� GHO� SURJHWWR� ³(67$7(� 5$*$==,� ����´� � FRPSUHQGHQWH
O¶DWWLYLWj� PHJOLR� LQ� SUHPHVVD� GHVFULWWD� SHU� XQD� VSHVD� SUHVXQWD� GL� ¼� ���������� DSSURYDQGR
FRQWHVWXDOPHQWH� OH� TXRWH� GL� SDUWHFLSD]LRQH� GHJOL� XWHQWL� DOOH� DWWLYLWj� FRPXQDOL� SDULPHQWL� LQ
QDUUDWLYD�LQGLFDWH�DL�SXQWL����������D�������E������D�H�����E��FKH�TXL�VL�LQWHQGRQR�LQWHJUDOPHQWH
ULSRUWDWH�



�

��� GL GHWHUPLQDUH�LQ�¼�����������LO�FRQWULEXWR�D�IDYRUH�GHO�&HQWUR�'LRFHVDQR�3DVWRUDOH�5DJD]]L�
9LD� 6HQ�7RVHOOL� Q��� ±� ������ &XQHR� � SHU� OD� UHDOL]]D]LRQH� GHL� &HQWUL� 'LXUQL� GHOOD� (VWDWH
5DJD]]L� ������ DXWRUL]]DQGR� OD�&LYLFD�5DJLRQHULD� DG� HURJDUH� DO� EHQHILFLDULR� XQ� DFFRQWR� GHO
���� GHOO¶LPSRUWR� GHWHUPLQDWR� DOO¶DYYLR� � GHOO¶DWWLYLWj� H� LO� ���� GHO� PHGHVLPR� HQWUR� LO
����������

��� GL GHWHUPLQDUH� LQ�¼� ����������� LO�FRQWULEXWR� �D� IDYRUH�GHOO¶$VVRFLD]LRQH�³/D�&DVFLQD´� ��9LD
6DQ� 0DXUL]LR� Q����(� ±� ������ &XQHR� � SHU� O¶DWWLYLWj� GL� &HQWUR� 'LXUQR� LQWHJUDWR� HVWLYR�
DXWRUL]]DQGR�OD�&LYLFD�5DJLRQHULD�DG�HURJDUH�DO�EHQHILFLDULR�XQ�DFFRQWR�GHO�����GHOO¶LPSRUWR
GHWHUPLQDWR�DOO¶DYYLR��GHOO¶DWWLYLWj�H�LO�����GHO�PHGHVLPR�HQWUR�LO�����������

��� GL LPSHJQDUH�OD��VRPPD�GL�¼�����������GL�FXL�DL�SXQWL����H����GHO�SUHFHGHQWH�GLVSRVLWLYR�FRPH
VHJXH�
- DO 7LW��,��6HUYL]LR�����)XQ]LRQH�����,QW������DO�&DS����������³(VWDWH�5DJD]]L���&RQWULEXWR�DO

³&HQWUR� 'LRFHVDQR� 3DVWRUDOH� 5DJD]]L´� DO� &HQWUR� GL� &RVWR� ������� �F�L�� � ��������� SHU
SUHVXQWL���¼����������

- DO 7LW� ,� 6HUYL]LR�����)XQ]LRQH�����,QW�����DO�&DS����������³(VWDWH�5DJD]]L���&RQWULEXWR�D
³/D�&DVFLQD´�SHU�LO�&HQWUR�,QWHJUDWR�DO�&HQWUR�GL�&RVWR���������F�L�����������SHU�SUHVXQWL
¼ ����������GHO�%LODQFLR�GL�SUHYLVLRQH�������FKH�SUHVHQWDQR�OD�QHFHVVDULD�GLVSRQLELOLWj�

��� GL GDUH DWWR�FKH�DL�SDJDPHQWL�D�VDOGR�GHL�FRQWULEXWL�GL�FXL�VRSUD�VL�SURFHGHUj�DL�VHQVL�GHJOL�DUWW�
���H����GHO�YLJHQWH�5HJRODPHQWR�GL�&RQWDELOLWj��DSSURYDWR�GDO�&RPPLVVDULR�6WUDRUGLQDULR�FRQ
GHOLEHUD]LRQH� Q���� LQ� GDWD� ������������ DVVXQWD� FRQ� L� SRWHUL� GHO� &RQVLJOLR� &RPXQDOH�� H
VXFFHVVLYDPHQWH� PRGLILFDWD� FRQ� GHOLEHUD]LRQH� GHO� &RQVLJOLR� &RPXQDOH� Q����� LQ� GDWD
�����������

��� GL GDUH DWWR� FKH� O¶XOWHULRUH� LPSRUWR� RFFRUUHQWH� SHU� OD� UHDOL]]D]LRQH� � GHOO¶DWWLYLWj� D� GLUHWWD
JHVWLRQH�FRPXQDOH�GL��¼�����������YHUUj�LPSHJQDWR�FRQ�DSSRVLWD�GHWHUPLQD]LRQH�GLULJHQ]LDOH
FRPH�VHJXH�
- DO�7LW�� ,��)XQ]LRQH�����6HUY������,QW������&HQWUR�GL�&RVWR�������FDS��GHO�3(*����������

³(VWDWH�5DJD]]L��SUHVWD]LRQL�GL�VHUYL]LR´���F�L�������������F��S��VRF�����������SHU�SUHVXQWL��¼
���������

- DO�7LW�� ,��)XQ]LRQH�����6HUY������ ,QW������FDS��GHO�3(*���������³(VWDWH�5DJD]]L��EHQL�GL
FRQVXPR´���F�S�����������F�L������������SHU�SUHVXQWL�¼�����������

GHO�%LODQFLR�GL�SUHYLVLRQH�PHGHVLPR�FKH�SUHVHQWDQR�OD�QHFHVVDULD�GLVSRQLELOLWj�
��� GL DFFHUWDUH� XQ� SURYHQWR� SHU� TXRWH� GL� SDUWHFLSD]LRQH� GL� SUHVXQWL� ¼� ���������� 7LWROR� ,,,�

&DWHJRULD�����5LVRUVD�������&DSLWROR��������³5HFXSHUR�VSHVH�,QWHUYHQWL�D�IDYRUH�GHL�PLQRUL´
GHO�%LODQFLR��������F�D������������

�
��� GL GDUH�DWWR�FKH�UHVSRQVDELOH�GHOO¶HVHFX]LRQH�GHO� �SUHVHQWH�SURYYHGLPHQWR�q� LO�5HVSRQVDELOH

GHO�6HUYL]LR�'RWW�VVD�*UD]LHOOD�0DULQR�



�

/$�*,817$

9LVWR�O¶DUW���������FRPPD�GHO�7�8�����DJRVWR�������Q�����
5LFRQRVFLXWD� O¶XUJHQ]D� GL� SURYYHGHUH� DYXWR� ULJXDUGR� DOOH� QHFHVVLWj� GL� GDU� FRUVR�� TXDQWR� SULPD�
DOOH�LVFUL]LRQL�DOOH�DWWLYLWj�LQ�SDUROD�
&RQ�YRWL�XQDQLPL�HVSUHVVL�QHL�PRGL�GL�OHJJH�

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


