
�

/$�*,817$
3UHPHVVR�FKH�
� VRQR LQ FRUVR GL� DYDQ]DWD� UHDOL]]D]LRQH� L� ODYRUL� GL� FRVWUX]LRQH� GHOOD� 9DULDQWH� (VW�2YHVW

DOO¶DELWDWR�GL�&XQHR�HG�LQWHUFRQQHVVLRQL��DIILGDW,�DOO¶$�7�,��DJJLXGLFDWDULD��,PSUHVD�*$5%2/,
6�S�$��GL�0RQGRYu�±�FDSRJUXSSR���&RQWUDWWL�D�URJLWR�1RWDLR�0DFFDJQR�5HS���������UDFFROWD
������GHO������������H�1RWDLR�0DUWLQHOOL�5HS����������UDFFROWD�������GHO�������������

� O¶RSHUD�q�ILQDOL]]DWD�D�ULVROYHUH�L�SUREOHPL�GHO�WUDIILFR�XUEDQR��H[WUDXUEDQR�H�GHJOL�DFFHVVL�DOOD
FLWWj��,O�FROOHJDPHQWR�WUDVYHUVDOH��FKH�SUHYHGH�XQ�SRQWH�VXO�WRUUHQWH�*HVVR��XQ�DWWUDYHUVDPHQWR
H XQ� DOWUR� SRQWH� VXO� ILXPH� 6WXUD�� VL� LQVHULVFH� QHO� FRQWHVWR� GHOO¶DQHOOR� H[WUDXUEDQR� GL
FRQQHVVLRQH�GHOOH�VWUDGH�VWDWDOL�H�SURYLQFLDOL�FKH�VL�LPPHWWRQR�VXOOD�FLWWj��DOOR�VFRSR�GL�OLEHUDUH
OD�PHGHVLPD� GDO� WUDIILFR� UHJLRQDOH�� LQWHUUHJLRQDOH� HG� LQWHUQD]LRQDOH� FKH� SHQDOL]]D� LO� FHQWUR
XUEDQR�H�OD�SRSROD]LRQH�UHVLGHQWH�

� OD &RQYHQ]LRQH� Q�� ���� GHO� ������������ VRWWRVFULWWD� SHU� LO� ILQDQ]LDPHQWR� H� OD� UHDOL]]D]LRQH
GHOO¶RSHUD��FRLQYROJH�O¶$1$6��OD�5HJLRQH�3LHPRQWH��OD�3URYLQFLD�GL�&XQHR�HG�LO�&RPXQH�GL
&XQHR��,Q�EDVH�DOOD�VWHVVD��QHOOD�VXD�VWHVXUD�PRGLILFDWD�JOL�RQHUL�RULJLQDULDPHQWH�SUHYLVWL�LQ���
PLOLDUGL�GL�OLUH��VRQR�OLHYLWDWL�LQ�FRPSOHVVLYL�(XUR����������������SDUL�D���������������������LQ
FRQVHJXHQ]D� DOOD� QHFHVVLWj� GL� UHDOL]]DUH� XQ� ��� VWUDOFLR� IXQ]LRQDOH� ILQDQ]LDWR� GDOO¶$1$6
�GHFUHWR� Q�� ����� GHO� � ������������ QRQFKp� SHU� O¶LQWURGX]LRQH� GL� DOFXQH� YDULDQWL� PLUDWH� D
VRGGLVIDUH�OH�ULFKLHVWH�JLj�IRUPDOL]]DWH�GDL�YDUL�(QWL��3URYLQFLD��&RPXQH��2VSHGDOH��$&'$��H
SHU�ULVROYHUH�OH�SUREOHPDWLFKH�LQVRUWH�GXUDQWH�L�ODYRUL�

� LO &RPLWDWR�SROLWLFR��FRVWLWXLWR�D�QRUPD�GHOO¶DUW����GHOOD�&RQYHQ]LRQH�Q������GHO������������H
FKLDPDWR�D� IRUPXODUH� WXWWH� OH�SURSRVWH� ULWHQXWH�RSSRUWXQH�SHU�SURPXRYHUH�FRPSLWL�GL�QDWXUD
SUHSDUDWRULD�HG�RUJDQL]]DWRULD��KD�GHILQLWR�OD�QHFHVVLWj�GD�SDUWH�GHO�FRPSDUWLPHQWR�$1$6�GL
7RULQR� GL� GDUH� FRUVR� FRQ� WHPSHVWLYLWj� DOOD� SHUL]LD� GL� YDULDQWH� H� VXSSOHWLYD�� QHFHVVDULD� SHU
FRQVHQWLUH�LO�FRPSOHWDPHQWR�GHOO¶RSHUD�

� QHO�SRUUH�PDQR�DO�FRQWHQXWR�GHOOD�VWHVVD��OD�'LUH]LRQH�*HQHUDOH�GL�5RPD�KD�WXWWDYLD�ULWHQXWR
RSSRUWXQR�ULFKLHGHUH�XQ�XOWHULRUH�DSSRUWR�ILQDQ]LDULR�DJOL�HQWL�SURPRWRUL�GHOO¶LQL]LDWLYD�HG�LQ
SDUWLFRODUH� DOOD� 3URYLQFLD� H� DO� &RPXQH� GL� &XQHR�� DSSRUWR� ILQDQ]LDULR� TXDQWLILFDWR� LQ� ¼
�����������SHU�FLDVFXQR��JLj�VWDQ]LDWR�GDO�&RPXQH�

� GDO� FDQWR� VXR� O¶$1$6� VL� q� DFFROODWR� O¶RQHUH� GL� ILQDQ]LDUH� OD� SHUL]LD� GL� YDULDQWH� SHU� OD
GLIIHUHQ]D� ILQR� DOO¶DPPRQWDUH� GL� ¼� ��������������� FRUULVSRQGHQWH� DOO¶LPSRUWR� GHOOD� SHUL]LD
VWHVVD�

� GRYHQGR RUD SURFHGHUH� FRQ� XUJHQ]D� DOO¶DIILGDPHQWR� GHOOH� RSHUH� RJJHWWR� GHOOD� SHUL]LD� GL
YDULDQWH� DOO¶$VVRFLD]LRQH� 7HPSRUDQHD� G¶,PSUHVH� DJJLXGLFDWDULD� SHU� FRQVHQWLUH� XQ� FHOHUH
FRPSOHWDPHQWR�GHOO¶RSHUD��OD�'LUH]LRQH�*HQHUDOH�$1$6�GL�5RPD�ULFKLHGH�DJOL�(QWL�SURPRWRUL
GHOO¶LQL]LDWLYD� �5HJLRQH�3LHPRQWH��3URYLQFLD�GL�&XQHR�H�&RPXQH�GL�&XQHR��GL� VRWWRVFULYHUH
SUHYHQWLYDPHQWH� XQ� DWWR� SXEEOLFR� GL� VXEHQWUR� QHL� UDSSRUWL� FRQWUDWWXDOL� LQ� HVVHUH� �FRPH
HPHUJHQWL� GDL� GXH� DWWL� QRWDULOL� VRSUD� FLWDWL�� DO� ILQH� GL� FRQVHQWLUH� LO� VXFFHVVLYR� GLUHWWR
DIILGDPHQWR�GD�SDUWH�GHOO¶$1$6�DOO¶$7,�DJJLXGLFDWDULD�GHL�ODYRUL�GL�FRPSOHWDPHQWR�

� RFFRUUH�SHUWDQWR�FRQIHULUH�GHOHJD�DOO¶LQJ��/XFLDQR�0RQDFR��'LULJHQWH�GHO�6HWWRUH�JHVWLRQH�GHO
7HUULWRULR�� SHU� OD� VRWWRVFUL]LRQH� GHOO¶DWWR� GL� VXEHQWUR� QHL� SUHJUHVVL� UDSSRUWL� FRQWUDWWXDOL� LQ
HVVHUH�
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9LVWR�O
DUW������GHO�7�8���������������Q�����
9LVWD�OD�GHOLEHUD]LRQH�GHO�&RQVLJOLR�&RPXQDOH�Q�����GHO������������GL�DSSURYD]LRQH�GHO�%LODQFLR
GL�3UHYLVLRQH������
9LVWD� OD� GHOLEHUD]LRQH� GHOOD� *LXQWD� &RPXQDOH� Q���� GHO� ����������� GL� DSSURYD]LRQH� GHO� 3LDQR
(VHFXWLYR�GL�*HVWLRQH������
9LVWR�O¶DUW�����GHO�7�8�������������Q������
$FTXLVLWR�LO�SDUHUH�IDYRUHYROH�LQ�RUGLQH�DOOD�UHJRODULWj�WHFQLFD�GHO�'LULJHQWH�GHO�6HWWRUH�*HVWLRQH
GHO�7HUULWRULR��,QJ��/XFLDQR�021$&2��HVSUHVVR�DL�VHQVL�GHOO
DUW�����GHO�7�8�������������Q������
&RQ�YRWL�XQDQLPL�HVSUHVVL�QHL�PRGL�GL�/HJJH�

'(/,%(5$
���� GL SUHQGHUH�DWWR�FKH�O¶$1$6�KD�SUHGLVSRVWR�OD�SHUL]LD�GL�YDULDQWH�H�VXSSOHWLYD�GHOO¶LPSRUWR�GL

¼ �������������� SHU� O¶DIILGDPHQWR� GHOOH� RSHUH� GL� FRPSOHWDPHQWR� � GHOOD� YDULDQWH�(VW�2YHVW
DOO¶DELWDWR� GL� &XQHR� HG� LQWHUFRQQHVVLRQL� �6�6�� Q�� ��� H� Q�� ���� H� QH� FXUHUj� GLUHWWDPHQWH
O¶DIILGDPHQWR� LQ� FDSR� DOO¶$7,� DJJLXGLFDWDULD� H� OD� UHODWLYD� GLUH]LRQH� ODYRUL� H
FRQWDELOL]]D]LRQH��VHFRQGR�JOL�DFFRUGL�JLj�DVVXQWL�D�VXR�WHPSR�FRQ�OD�RULJLQDULD�&RQYHQ]LRQH
Q������GHO������������H�VXFFHVVLYH�PRGLILFKH�H�LQWHJUD]LRQL�

���� GL FRQIHULUH�GHOHJD�DOO¶LQJ��/XFLDQR�0RQDFR��'LULJHQWH�GHO�6HWWRUH�JHVWLRQH�GHO�7HUULWRULR��SHU
OD� VRWWRVFUL]LRQH� GHOO¶DWWR� GL� VXEHQWUR� QHL� SUHJUHVVL� UDSSRUWL� FRQWUDWWXDOL� LQ� HVVHUH� SHU� OH
PRWLYD]LRQL�PHJOLR�VSHFLILFDWH�LQ�SUHPHVVD�

���� GL GDUH DWWR�FKH�OD�SUHVHQWH�GHOLEHUD]LRQH�QRQ�FRPSRUWD�VSHVH�H�R�PLQRUL�HQWUDWH�SHU�O¶(QWH�
���� GL GDUH LQILQH�DWWR�FKH�UHVSRQVDELOH�GHOO
HVHFX]LRQH�GHO�SUHVHQWH�SURYYHGLPHQWR�q�LO�'LULJHQWH

GHO�6HWWRUH�*HVWLRQH�GHO�7HUULWRULR�,QJ��/XFLDQR�021$&2�
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9LVWR�O
DUW����������FRPPD��GHO�7�8�����DJRVWR�������Q������
5LFRQRVFLXWD�O
XUJHQ]D�GL�SURYYHGHUH�
&RQ�YRWL�XQDQLPL�HVSUHVVL�QHL�PRGL�GL�/HJJH�
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GL�GLFKLDUDUH�OD�SUHVHQWH�GHOLEHUD]LRQH�LPPHGLDWDPHQWH�HVHJXLELOH�


