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3UHPHVVR�FKH�
� LO &RPXQH�GL�&XQHR�q�GRWDWR�GL�3LDQR�5HJRODWRUH�*HQHUDOH�&RPXQDOH��3�5�*�&���DSSURYDWR

FRQ�GHOLEHUD]LRQH�GHOOD�*LXQWD�5HJLRQDOH�Q������±������GHO������������H�VXFFHVVLYH�YDULDQWL�
� LO &RPXQH�GL�&XQHR�FRQ�'HOLEHUD�GL�&RQVLJOLR�&RPXQDOH�Q�����LQ�GDWD����JHQQDLR������KD

DGRWWDWR�LO�3URJHWWR�3UHOLPLQDUH�GHO�1XRYR�3LDQR�5HJRODWRUH�*HQHUDOH�DL�VHQVL�GHOO¶DUW�����H���
GHOOD�/�5���������H�V��P��H�L����DGRWWDWR�LO�3URJHWWR�'HILQLWLYR�FRQ�'&&�Q�����GHO������������H
FKH�OR�VWHVVR�q�LQ�UHJLPH�GL�VDOYDJXDUGLD�DL�VHQVL�GHOO¶DUW�����GHOOD�FLWDWD�OHJJH�

� YLJHQGR OD�QRUPD�SL��UHVWULWWLYD��H�FLRq�TXHOOD�GHO�35*&�YLJHQWH��QHOOH�DUHH�D�VHUYL]L�SXEEOLFL
RFFRUUH�SURFHGHUH�FRQ�OD�SUHGLVSRVL]LRQH�GL�XQ�37(��3LDQR�7HFQLFR�(VHFXWLYR��/5�������H�V�
P�� H� L��� GL� LQL]LDWLYD� SXEEOLFD� VLD� SHU� O¶DUHD� GL� SURSULHWj� GHOOD� SDUURFFKLD� GL�0DGRQQD� GHOOH
*UD]LH� GHVWLQDWD� SHU� DWWUH]]DWXUH� H� VHUYL]L� LQ� LQVHGLDPHQWL� UHVLGHQ]LDOL� LQ� 0DGRQQD� GHOOH
*UD]LH�� FKH� SHU� OD� YDULDQWH� DO� 37(�GL� LQL]LDWLYD� SXEEOLFD� UHODWLYD� DOO¶2SHUD�3LD�'HPLFKHOLV�
0RQGLQR��VFXROD�PDWHUQD�

� TXDQWR VRSUD� GHVFULWWR� YHUUj� PHJOLR� HYLGHQ]LDWR� QHJOL� HODERUDWL� SURJHWWXDOL� FKH� VDUDQQR
DSSURYDWL�H�FKH�FRVWLWXLUDQQR�SDUWL�DWWXDWLYH�GHO�SLDQR�UHJRODWRUH�

� OD VXGGHWWD� VWUXPHQWD]LRQH� GL� UHJRODPHQWD]LRQH� H� SLDQLILFD]LRQH� ULHQWUD� WUD� TXHOOD� OD� FXL
SURJHWWD]LRQH� H� UHGD]LRQH� YLHQH� SUHGLVSRVWD� DOO¶LQWHUQR� GHO� 6HWWRUH� FRPSHWHQWH
3URJUDPPD]LRQH�GHO�7HUULWRULR�� FRVu�FRPH�SUHYLVWR�GDOOD� OHJLVOD]LRQH�QD]LRQDOH�H�GDO�QXRYR
5HJRODPHQWR� SHU� O¶RUGLQDPHQWR� GHJOL� XIILFL� H� GHL� VHUYL]L� ³,QFHQWLYL� SHU� OD� SURJHWWD]LRQH� H
O¶HVHFX]LRQH�GL�DWWL�GL�3LDQLILFD]LRQH�XUEDQLVWLFD´�

� O¶RQRUDULR�SUHVXQWR�VSHWWDQWH�SHU�OH�SUHVWD]LRQL�GL�FXL�VRSUD��FDOFRODWH�D�GLVFUH]LRQH�VHFRQGR�OD
³7DULIID� � GHJOL� RQRUDUL� SHU� SUHVWD]LRQL� XUEDQLVWLFKH� GHJOL� ,QJHJQHUL� H� GHJOL� $UFKLWHWWL´�
FLUFRODUH�� 0LQLVWHUR� //�33�� GHOO¶���������� Q�� ������ H�R� DL� VHQVL� GHOOD� /�� ������
³$SSURYD]LRQH�GHOOD�7DULIID�SURIHVVLRQDOH�GHJOL� ,QJHJQHUH�HG�$UFKLWHWWL´�H�V�P��H� L���GHO�'0
���������� DQFRUFKp� VHFRQGR� OH� GLVSRVL]LRQL� GHOO¶2UGLQH� 3URIHVVLRQDOH� GL� DSSDUWHQHQ]D�
FRPSUHQGHQWL� L� 3UHOLPLQDUL�� SXEEOLFD]LRQL�� 'HILQLWLYL�� ULXQLRQL�� VWXGL�� YDOXWD]LRQL
SUREOHPDWLFKH�H�TXDQW¶DOWUR�GL�QHFHVVDULR��DPPRQWD�SUHVXQWLYDPHQWH�D�FLUFD�
��� 37( YDULDQWH�6FXROD�0DWHUQD�2SHUD�3LD�'HPLFKHOLV�0RQGLQR� (XUR �������GD�ULGXUVL

DO�����SHU�XQ�LPSRUWR�FRPSOHVVLYR�GL�(XUR��������RQHUL�ULIOHVVL�FRPSUHVL�
��� 37( 3DUURFFKLD� GL� 0DGRQQD� GHOOH� *UD]LH� (XUR� ��������� GD� ULGXUVL� DO� ���� SHU� XQ

LPSRUWR�FRPSOHVVLYR�GL�(XUR��������RQHUL ULIOHVVL�FRPSUHVL�

3UHVR�DWWR�GL�TXDQWR�VRSUD�LQ�SUHPHVVD�HVSRVWR�
9LVWD�OD�/�5�������������Q�����H�V��P��H�L���DUWW�����HG�DOWUL��
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������
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9LVWR�O¶DUW�������&RPSHWHQ]H�GHOOD�*LXQWD���GHO�7�8������������Q�����
9LVWR�OR�6WDWXWR�HG�LO�YLJHQWH�5HJRODPHQWR�GL�FRQWDELOLWj�
9LVWR�O¶DUW������GHO�7�8��GHO����DJRVWR������Q������
$FTXLVLWR� LO� SDUHUH� IDYRUHYROH� LQ� RUGLQH� DOOD� UHJRODULWj� WHFQLFD� GHO� 'LULJHQWH� GHO� 6HWWRUH
3URJUDPPD]LRQH� GHO� 7HUULWRULR� $UFK�� *LRYDQQL� 35(9,*/,$12�� HG� LQ� RUGLQH� DOOD� UHJRODULWj
FRQWDELOH�GHO�'LULJHQWH�GHO�6HWWRUH�5DJLRQHULD�JHQHUDOH�'U��&DUOR�7,5(//,��HVSUHVVL�VHQVL�GHOO¶DUW�
���± 3DUHUL GHL�UHVSRQVDELOL�GHL�VHUYL]L���GHO 7�8������������Q������
&RQ�YRWL�XQDQLPL�HVSUHVVL�QHL�PRGL�GL�/HJJH�

'(/,%(5$
��� GL DXWRUL]]DUH�OD�UHGD]LRQH�H�SURJHWWD]LRQH�GHL�37(��3LDQR�7HFQLFR�(VHFXWLYR��GL� LQL]LDWLYD

SXEEOLFD� UHODWLYL� DO�37(� LQ� YDULDQWH�6FXROD�0DWHUQD�2SHUD�3LD�'HPLFKHOLV�0RQGLQR� H
GHO�37(�3DUURFFKLD�GL�0DGRQQD�GHOOH�*UD]LH� DL VHQVL�GHOO¶DUWLFROR����GHOOD�/5�������H�V�
P��H�L���H�GL�TXDQWR�QHFHVVDULR�SHU�OD�3LDQLILFD]LRQH�±�DWWXD]LRQH�XUEDQLVWLFD�

��� GL LQFDULFDUH� FRPH� WHFQLFR� SURJHWWLVWD� LO� 'RWW�� $UFK�� *LRYDQQL� 35(9,*/,$12�� HG� L
UHVSRQVDELOL� GHO� SURFHGLPHQWR� *HRPP�� :�� )HUULRQH� H� &�� /XFLDQR�� )XQ]LRQDUL� 7HFQLFL
5HVSRQVDELOL� �'��� 'LUH]LRQH� (GLOL]LD� HG� 8UEDQLVWLFD�� H� GL� QRPLQDUH� FRQ� VXFFHVVLYR
SURYYHGLPHQWR� GLULJHQ]LDOH�� FRPH� SUHYLVWR� GDOOD� GHOLEHUD]LRQH� GHOOD� *�&�� Q�� ���� GHO
�����������V�P��H�L���L�FROODERUDWRUL�GLUHWWL�H��JHQHULFL�

��� GL GDUH DWWR�FKH�OD�VSHVD�SUHVXQWD��UHODWLYD�DOO¶RQRUDULR�VSHWWDQWH�SHU�OH�SUHVWD]LRQL�GL�FXL�VRSUD�
FDOFRODWD� D� GLVFUH]LRQH� VHFRQGR� OD� ³7DULIID� GHJOL� RQRUDUL� SHU� SUHVWD]LRQL� XUEDQLVWLFKH� GHJOL
,QJHJQHUL�H�GHJOL�$UFKLWHWWL´��FLUF��0LQ��//�33��GHOO¶����������Q��������H�R�DL� VHQVL�GHOOD�/�
�������³$SSURYD]LRQH�GHOOD�7DULIID�SURIHVVLRQDOH�GHJOL� ,QJHJQHUH�HG�$UFKLWHWWL´�H� V�P�� H� L��
DQFRUFKp�VHFRQGR� OH�GLVSRVL]LRQL�GHOO¶2UGLQH�3URIHVVLRQDOH�GL�DSSDUWHQHQ]D��FRPSUHQGHQWL� L
SURJHWWL�� SXEEOLFD]LRQL�� HYHQWXDOL� RVVHUYD]LRQL� H� FRQWURGHGX]LRQL� DOOH� RVVHUYD]LRQL�
DSSURYD]LRQL��ULXQLRQL��VWXGL��YDOXWD]LRQL�SUREOHPDWLFKH�H�TXDQW¶DOWUR�GL�QHFHVVDULR��JLj�ULGRWWD
DO������DPPRQWD�SHU�LO�
��� 37( YDULDQWH 6FXROD�0DWHUQD�2SHUD�3LD�'HPLFKHOLV�0RQGLQR� D (XUR �������RQHUL

ULIOHVVL�FRPSUHVL�
��� 37( 3DUURFFKLD GL�0DGRQQD�GHOOH�*UD]LH�D (XUR ������ RQHUL ULIOHVVL�FRPSUHVL�
UHODWLYL� DJOL� LQFHQWLYL� GL� SURJHWWD]LRQH�GL� FXL� DOO¶DUW����� FRPPD����GHOOD�/HJJH��������� FRVu
FRPH�PRGLILFDWD�GDOO¶DUW������FRPPD����GHOOD�/HJJH���������FKH�WURYD�DGHJXDWD�FRSHUWXUD�DO
&DSLWROR� ����� ���� ³&RQVXOHQ]H� H� SURJHWWD]LRQL� XUEDQLVWLFKH´� � GHO� %LODQFLR� GL� � ����� FKH
SUHVHQWD�OD�QHFHVVDULD�GLVSRQLELOLWj��F�L������������

��� GL GLVSRUUH� FKH�� L� WHPSL� SHU� OD� SUHGLVSRVL]LRQH� GHL� 37(� GHFRUURQR� GRSR� O¶HVHFXWLYLWj� GHOOD
SUHVHQWH�GHOLEHUD�G¶LQFDULFR�H�YHUUDQQR�VYROWL�HQWUR�XQ�WHUPLQH�GL�FLQTXH�PHVL��'D�TXHVWL��VRQR
FRPXQTXH� HVFOXVL� L� WHPSL� QRQ� SUHYHGLELOL� VRWWR� LO� SURILOR� SROLWLFR� � GHFLVLRQDOH�� � R� GHOOH
HYHQWXDOL� PRGLILFKH� ULFKLHVWH� GDOOH� FRPPLVVLRQL� FRQVLOLDUL�� QRQFKp� HOHWWRUDOL�� L� TXDOL� QRQ
SRVVRQR� HVVHUH� TXDQWLILFDWL� H� FRQWHJJLDWL� DL� ILQL� GHOOD� GHWHUPLQD]LRQH� GHO� VXGGHWWR� WHPSR
RFFRUUHQWH�DOOD�IRUPD]LRQH�GHL�FLWDWL�SLDQL�



�

��� GL GDUH�DWWR�FKH�O¶HVHFX]LRQH�GHO�SUHVHQWH�SURYYHGLPHQWR�VSHWWD��SHU�TXDQWR�GL�FRPSHWHQ]D��DO
'LULJHQWH�GHO�6HWWRUH�3URJUDPPD]LRQH�GHO�7HUULWRULR�$UFK��*LRYDQQL�35(9,*/,$12�

��� GL WUDVPHWWHUH�FRSLD�GHO�SUHVHQWH�SURYYHGLPHQWR�DO�6HWWRUH�5DJLRQHULD�HG�DO�6HWWRUH�3HUVRQDOH�

/$�*,817$

9LVWR�O¶DUW���������A�FRPPD�±��(VHFXWLYLWj�GHOOH�GHOLEHUD]LRQL���GHO 7�8� �� DJRVWR������Q������
5LFRQRVFLXWD� O¶XUJHQ]D� GL� SURYYHGHUH� LQ� WHPSL� EUHYL� DOO¶DWWXD]LRQH� GHO� 35*&� YLJHQWH� H
'HILQLWLYR���QRQFKp�QHOOD�SURJUDPPD]LRQH�H�VYLOXSSR�GHOOD�SLDQLILFD]LRQH�XUEDQLVWLFD�LQ�RJJHWWR�
&RQ�YRWL�XQDQLPL�HVSUHVVL�QHL�PRGL�GL�OHJJH�

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


