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3UHPHVVR�FKH�
� OH IXQ]LRQL� DPPLQLVWUDWLYH� GL� ³$VVLVWHQ]D� 6FRODVWLFD³� LQGLFDWH� DOO¶DUW�� ��� GHO� '�3�5�

����������� Q�� ���� VRQR� DWWULEXLWH� DL� &RPXQL� FKH� OH� HVHUFLWDQR� QHOO¶DPELWR� GL� VSHFLILFKH
QRUPDWLYH�UHJLRQDOL�

� OD /�� 5�� ����������� Q�� ���� LQWHJUDWD� GDOOD� /�� 5�� ����������� Q�� ���� GHWWD� DJOL� (QWL� /RFDOL� OH
PRGDOLWj� SHU� O¶HVHUFL]LR� GL� WDOL� IXQ]LRQL� FKH� FRPSUHQGRQR� YDUL� LQWHUYHQWL� YROWL� D� UHQGHUH
HIIHWWLYR� LO� GLULWWR� DOOR� VWXGLR� QHO� ULVSHWWR� GHOOD� SDULWj� GHJOL� DOXQQL� LQ� HJXDOH� FRQGL]LRQH� GL
ELVRJQR��LQGLSHQGHQWHPHQWH�GDOOD�IUHTXHQ]D�GL�6FXROH�VWDWDOL�R�6FXROH�QRQ�VWDWDOL�

� OD 5HJLRQH��DQQXDOPHQWH��DL�VHQVL�GHOOD�/��5�����������WUDVIHULVFH�DJOL�((�//��IRQGL�QHFHVVDUL
DQFKH� SHU� GHWWL� LQWHUYHQWL�� GHPDQGDQGR� DL� &RPXQL� LO� FRQWUROOR� FLUFD� LO� FRUUHWWR� XWLOL]]R� GHL
IRQGL�WUDVIHULWL�DOOH�VFXROH�

9LVWD� OD� QRWD� Q�� ������������ GHO� ����������� FRQ� FXL� OD� 5HJLRQH� KD� FRPXQLFDWR� DO� &RPXQH� GL
&XQHR� O¶HURJD]LRQH� GHO� FRQWULEXWR� FRPSOHVVLYR� VSHWWDQWH� SHU� O¶DQQR� ����� VSHFLILFDPHQWH
GHVWLQDWR� DO� ILQDQ]LDPHQWR� GL� WDOXQL� VHUYL]L� �WUDVSRUWR� DOXQQL�� WUDVSRUWR� DOXQQL� FRQ� KDQGLFDS�
PHQVD�VFRODVWLFD��
5LVFRQWUDWR� FKH� LO� ELODQFLR� FRPXQDOH�� SHU� O¶DQQR� ������ SUHVHQWD� XQD� ULVRUVD� GL� ¼� ���������� GD
XWLOL]]DUVL�SHU�LO�WUDVIHULPHQWR�D�IDYRUH�GHOOH�VFXROH�GL�IRQGL�FKH�OH�PHGHVLPH�SRVVRQR�XWLOL]]DUH
QHOO
DPELWR�GHO�GLULWWR�DOOR�VWXGLR�VHFRQGR�OH�LQGLFD]LRQL�IRUQLWH�GDOOD�5HJLRQH�3LHPRQWH�
&RQVLGHUDWR�FKH�VL�ULWLHQH�RSSRUWXQR�HURJDUH�XQD�SDUWH�GL�TXHVWL� IRQGL��SDUL�DG�¼��������� LQ�GXH
UDWH��TXDOH�FRQWULEXWR�D� IDYRUH�GHOO¶DVVRFLD]LRQH�8QLRQH� ,WDOLDQD�&LHFKL�� DVVRFLD]LRQH�FKH�RSHUD
QHO�VHWWRUH�VFRODVWLFR�FRQ�LQWHUYHQWL�GL�DVVLVWHQ]D�SHU�JOL�DOXQQL�SRUWDWRUL�GL�KDQGLFDS�H�FRQ�DWWLYLWj
GL�IRUPD]LRQH�DJOL�LQVHJQDQWL�
5LOHYDWR� FKH�JOL� HVLWL� GHOO¶DWWLYLWj�GL� FRQFHUWD]LRQH� LQWHUFRUVD�QHO� UHFHQWH� SHULRGR� FRQ� OH�6FXROH
FLWWDGLQH�KDQQR� LQGLFDWR� O¶RSSRUWXQLWj�GL� XWLOL]]DUH� LQ�PRGR�SUHYDOHQWH�XQ� FULWHULR�¼�DOXQQR�FKH
PHJOLR�DGHULVFH�DO��SULQFLSLR�DXWRQRPLVWLFR�FXL�VL�LVSLUD�OD�OHJLVOD]LRQH�FRUUHQWH�
'DWR� DWWR� FKH� LO� SUHVHQWH� WUDVIHULPHQWR� QRQ� HVDXULVFH� LO� TXDGUR� FRPSOHVVLYR� GHJOL� LQWHUYHQWL
ILQDQ]LDUL� VRVWHQXWL� GDOO¶$PPLQLVWUD]LRQH� &RPXQDOH� LQ� IDYRUH� GHOOH� ,VWLWX]LRQL� VFRODVWLFKH�
LQWHUYHQWL�FKH�DYYHQJRQR�DQFKH�VXOOD�EDVH�GL�DFFRUGL�GLYHUVL��TXDOL�OD�&RQYHQ]LRQH�YLJHQWH�SHU�LO
SHUVRQDOH�$7$�H�SHU�LO�VRVWHJQR�GHL�3LDQL�GHOO¶2IIHUWD�)RUPDWLYD�
5LVFRQWUDWR� DOWUHVu� FKH� D� WDOH� IRQGR� SRVVRQR� HVVHUH� DJJLXQWH�� LQ� XQ¶RWWLFD� PLJOLRUDWLYD� GHOOH
DWWLYLWj�
D � OH ULVRUVH� DQFRUD� GLVSRQLELOL� �¼� ���������� ULVSHWWR� DOOH� ³/LQHH� *XLGD� SHU� O¶LQVHULPHQWR

VFRODVWLFR�GHJOL�DOXQQL�GLYHUVDPHQWH�DELOL´��DSSURYDWR�GDOOD�*LXQWD�&RPXQDOH�������������Q�
������ FRQ�SDUWLFRODUH� ULIHULPHQWR�DG� LQWHUYHQWL�SHU�³DOWUH�PDUJLQDOLWj´�FRPSOHWDWH�GDOOH� OLQHH
VWHVVH�

E � FRPH OR VFRUVR�DQQR��O¶DVVHJQD]LRQH�DOOH�LVWLWX]LRQL�GL�LVWUX]LRQH�VHFRQGDULD�GL����H����JUDGR
GL�XQD�SDUWH�GHL�IRQGL�D�UHVLGXR�H�D�GHVWLQD]LRQH�YLQFRODWD�HJXDOPHQWH�WUDVIHULWL�GDOOD�5HJLRQH
SHU�OD�IRUQLWXUD�JUDWXLWD�H�VHPLJUDWXLWD�GHL�OLEUL�GL�WHVWR��H[�DUW������OHJJH������������VXOOD�EDVH



�

GL� TXDQWR� FRPXQLFDWR� GDOOD� 5HJLRQH� 3LHPRQWH�� FRQ� QRWD� ����������� �Q�� ������� FKH
FRQWHVWXDOPHQWH�UHFLWD��³4XDORUD�VL�YHULILFDVVHUR�GHOOH�HFRQRPLH��GRSR�DYHU�VRGGLVIDWWR�WXWWH
OH� ULFKLHVWH�� LO� &RPXQH� SRWUj� XWLOL]]DUH� WDOL� IRQGL� UHVLGXL� SHU� O¶DFTXLVWR� GL� OLEUL� GL� WHVWR� GD
GHVWLQDUH�DOOH�VFXROH�GHO�WHUULWRULR��DQFKH�FRRUGLQDQGR�OH�ULVRUVH�DVVHJQDWH�FRQ�TXHOOH�SUHYLVWH
GDOOD�/�5���������´���7DOL�IRQGL�YLQFRODWL�H�ILQDOL]]DWL�DOOD�IRUQLWXUD�JUDWXLWD�GHL�OLEUL�GL�WHVWR�LQ
IDYRUH� GL� TXHOOH� VLWXD]LRQL� VWUDRUGLQDULH� FKH� VL� GRYHVVHUR� SUHVHQWDUH� GLUHWWDPHQWH� DOOH
LVWLWX]LRQL�VFRODVWLFKH�QHO�FRUVR�GL�TXHVWR�H�GHO�SURVVLPR�DQQR�VFRODVWLFR��FRQ� OD�SRVVLELOLWj�
HYHQWXDOPHQWH��GL�DWWLYDUH�IRUPH�GLYHUVH�HG�DOWHUQDWLYH�� LQWHJUDWLYH�GHJOL� LQWHUYHQWL�FRPXQDOL
DOO¶XRSR�HVSUHVVL��TXDOL�FRPRGDWR�JUDWXLWR��IRUQLWXUD�VHPL�JUDWXLWD�H�DOWUR�DQFRUD�
'HL�UHVLGXL�HVLVWHQWL��ULDVVXQWL�QHOOD�WDEHOOD�VHJXHQWH�

D�V� 3URYYHGLPHQWR 1��LPSHJQR &DSLWROR %LODQFLR 5HVLGXL
��������� ''� Q�� ���� GHO�������� ��������� �������������� �������� ��������
��������� ''�Q�����GHO��������� ������������������ �������������� ���� �����������������
YHUUDQQR�XWLOL]]DWL�L�IRQGL�UHODWLYL�DOO¶DQQR������

5LWHQXWR�SHUWDQWR��GL�SURFHGHUH�DO�ULSDUWR�GHOOD�VRPPD�FRPSOHVVLYD�GHOOH�ULVRUVH�DQ]L�HOHQFDWH�WUD
OH�GLYHUVH�LVWLWX]LRQL�VFRODVWLFKH�GHO�WHUULWRULR�VXOOD�EDVH�GHL�FULWHUL�H�GHL�SDUDPHWUL�SXQWXDOPHQWH
LQGLFDWL�QHOO¶DOOHJDWR��SDUWH�LQWHJUDQWH�H�VRVWDQ]LDOH��GHOOD�SUHVHQWH�GHOLEHUD]LRQH�
5LWHQXWR� GL� DSSURYDUH� L� PHGHVLPL� LQFDULFDQGR� FRQWHVWXDOPHQWH� LO� GLULJHQWH� GHO� 6HWWRUH� 6RFLR
(GXFDWLYR� GL� DGRWWDUH� JOL� DWWL� QHFHVVDUL� DOOD� TXDQWLILFD]LRQH� SXQWXDOH� GHJOL� LPSRUWL� VSHWWDQWL� SHU
FLDVFXQD�VFXROD�H�DOO¶LPSHJQR��GHOOD�VSHVD�VXL�ULVSHWWLYL�FDSLWROL�GL�ELODQFLR�
'DWR�DWWR�FKH�TXHVWR�&RPXQH�YHULILFKHUj�LO�FRQVXQWLYR�FKH�VDUj�SURGRWWR�GDOOH�VLQJROH�LVWLWX]LRQL
VFRODVWLFKH�VXO�FRUUHWWR�XWLOL]]R�GHL�IRQGL�WUDVIHULWL��VHFRQGR�OH�PRGDOLWj�LQ�XVR�QHJOL�DQQL�SDVVDWL�
9LVWD�OD�'HOLEHUD]LRQH�GHO�&RQVLJOLR�&RPXQDOH�Q�����GHO������������GL�DSSURYD]LRQH�GHO�ELODQFLR
GL�SUHYLVLRQH������H�GHO�ELODQFLR�SURJUDPPDWLFR�SOXULHQQDOH�����������
9LVWD� OD�GHOLEHUD]LRQH�GHOOD�*LXQWD�&RPXQDOH�Q�����GHO������������GL�DSSURYD]LRQH�GHO�3�(�*�
SHU�O¶DQQR������
9LVWR�O¶DUW������GHO�7�8�����DJRVWR�������Q�����
9LVWR�LO�YLJHQWH�5HJRODPHQWR�GL�&RQWDELOLWj�
9LVWR�O
DUW�����GHO�7�8������������Q������
$FTXLVLWL� L� SDUHUL� IDYRUHYROL� LQ� RUGLQH� DOOD� UHJRODULWj� WHFQLFD� GHO� 'LULJHQWH� GHO� 6HWWRUH� 6RFLR
(GXFDWLYR�'U��5HQDWR�3(58==,� � H� LQ� RUGLQH� DOOD� UHJRODULWj� FRQWDELOH� GHO�'LULJHQWH� GHO� 6HWWRUH
5DJLRQHULD�*HQHUDOH�'U��&DUOR�7,5(//,��HVSUHVVL�D�VHQVL�GHOO
DUW�����GHO�7�8�����DJRVWR�������Q�
����
&RQ�YRWL�XQDQLPL�HVSUHVVL�QHL�PRGL�GL�OHJJH�
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'(/,%(5$
���� GL DSSURYDUH�LO�WUDVIHULPHQWR�GHL�IRQGL�GLVSRQLELOL�SHU�OH�IXQ]LRQL�GL�DVVLVWHQ]D�VFRODVWLFD�SHU

O¶DQQR��������LQ�DSSOLFD]LRQH�GHOOD�/��5�������������Q�����VHFRQGR�L�FULWHUL�LQGLFDWL�QHO�SLDQR
GL� ULSDUWR� FKH� YLHQH� DOOHJDWR� DOOD� SUHVHQWH� GHOLEHUD]LRQH� SHU� IDUQH� SDUWH� LQWHJUDQWH� H
VRVWDQ]LDOH�SHU�XQD�VSHVD�GL�SUHVXQWL�¼������������

���� GL DSSURYDUH�� QHO� FRQWHVWR� GL� TXDQWR� VRSUD�� O¶XWLOL]]R� GHL� IRQGL� UHVLGXL� �¼� ���������
FRQFHUQHQWL� OH� ³/LQHH� *XLGD� SHU� O¶LQVHULPHQWR� VFRODVWLFR� GHJOL� DOXQQL� GLYHUVDPHQWH� DELOL´
QRQFKp�� O¶XWLOL]]R�GL� IRQGL� WUDVIHULWL�GDOOD�5HJLRQH�SHU� OD� IRUQLWXUD�JUDWXLWD�GHL� OLEUL�GL� WHVWR
�H[�DUW������OHJJH����������SHU�XQ�LPSRUWR�FRPSOHVVLYR�GL�¼�����������

���� GL GDUH DWWR� FKH� OD� VSHVD� UHODWLYD� DOOH� GLYHUVH� YRFL�� GD� TXDQWLILFDUVL� LQ� GHWWDJOLR� D� FXUD� GHO
6HWWRUH�6RFLRHGXFDWLYR�LQ�UDSSRUWR�DL�GLYHUVL�RUGLQL�GL�VFXROD��H�GD�LPSHJQDUVL�FRQ�DSSRVLWD
GHWHUPLQD]LRQH�GLULJHQ]LDOH��WURYD�FRSHUWXUD�
-� SHU�¼�����������DO�7LW��,��)XQ]������6HUY������,QW������&DS����������GHO�3(*�GHO�ELODQFLR

����� ³7UDVIHULPHQWL� DOOH� 6FXROH³� �&HQWUR� GL� &RVWR� ������ GHO� ELODQFLR� FRUUHQWH� FKH
SUHVHQWD�OD�QHFHVVDULD�GLVSRQLELOLWj�

-� SHU� ¼���������� DO� 7LW�� ,�� )XQ]�� ���� 6HUY�� ���� ,QW�� ���� &DS�� �������� ³7UDVIHULPHQWL� SHU
LQVHULPHQWR�VFRODVWLFR�GLYHUVDELOL����&HQWUR�GL�&RVWR��������GHO�ELODQFLR�PHGHVLPR�

-� SHU� ¼� ��������� DO� 7LW�� ,�� )XQ]LRQH� ���� 6HUYL]LR� ���� ,QWHUYHQWR� ���� &DSLWROR� �������
©&RQWULEXWR�SHU�OLEUL�GL�WHVWR�VFXROH�PHGLH��/HJJH��������ª��&HQWUR��GL�&RVWR��������GHO
ELODQFLR������RUD�D�5�3��GHO�ELODQFLR�GL�SUHYLVLRQH�������F�L��Q�������������

-� SHU� ¼� ���������� DO� 7LW�� ,�� )XQ]LRQH� ���� 6HUYL]LR� ���� ,QWHUYHQWR� ���� &DSLWROR� �������
©7UDVIHULPHQWR� SHU� DFTXLVWR� OLEUL� GL� WHVWR� DJOL� DOXQQL� DYHQWL� GLULWWR� �/HJJH� �������ª
�&HQWUR� � GL�&RVWR��������GHO� ELODQFLR� �����RUD� D�5�3�� GHO� ELODQFLR� GL� SUHYLVLRQH� ����
�F�L��Q�������������

��� GL� GDUH� DWWR� FKH� LO� UHVSRQVDELOH� GHOO¶HVHFX]LRQH� GHO� SUHVHQWH� SURYYHGLPHQWR� q� O¶,VWUXWWRUH
$PPLQLVWUDWLYR�6LJ�UD�/LGLD�%HUVH]LR��&DW��³&´��

/$�*,817$

9LVWR�O
DUW�����������FRPPD�GHO�7�8�����DJRVWR�������Q�����
5LFRQRVFLXWD�O
XUJHQ]D�GL�SURYYHGHUH�DYXWR�ULJXDUGR�DOOD�QHFHVVLWj�GL�UHQGHUH�QRWR�DOOH�6FXROH�OD
FLIUD� � ORUR� DVVHJQDWD� DIILQFKp� SURYYHGDQR� DJOL� RSSRUWXQL� DJJLXVWDPHQWL� LQ� VHGH� GL� YDULD]LRQL� GL
ELODQFLR�
&RQ�YRWL��XQDQLPL�HVSUHVVL�QHL�PRGL�GL�OHJJH�

'(/,%(5$
GL�GLFKLDUDUH�LO�SUHVHQWH�SURYYHGLPHQWR�LPPHGLDWDPHQWH�HVHJXLELOH�


