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,O�&RPXQH�GL� ,PROD� �&�� )LVF�� �������������3�� ,9$�������������� FRQ� VHGH� LQ�
,PROD�9LD�0D]]LQL�Q�����UDSSUHVHQWDWR�GDO�'LULJHQWH�GHO�6HWWRUH�2SHUH�3XEEOLFKH�H�
0DQXWHQ]LRQL�� ,QJ�� *LDQ� &DUOR� 0DQDUD�� LQ� HVHFX]LRQH� GHOOD� GHWHUPLQD]LRQH�
GLULJHQ]LDOH�Q��� � GHO� �GL�VHJXLWR��SHU�EUHYLWj��³&RPXQH´�� �
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,QJ��$UFK��«���&�)��«���3��,9$�«����QDWR�D�LO�H�LVFULWWR�DOO
$OER�GHJOL�,QJHJQHUL�
GHOOD�3URYLQFLD�GL�«���DOOD�SRVL]LRQH�Q��«��LQ�GDWD�«���FRQ�VWXGLR�LQ�«««���YLD�
««���GL�VHJXLWR��SHU�EUHYLWj��³6RJJHWWR�,QFDULFDWR´��
RSSXUH�
LO�5DJJUXSSDPHQWR�7HPSRUDQHR�GL�&RQFRUUHQWL�FRQ�VHGH� LQ�««��FRPSRVWR�GD��
«««�
�GL�VHJXLWR��SHU�EUHYLWj��³6RJJHWWR�,QFDULFDWR´��
RSSXUH�
OR� 6WXGLR� ««�� �3�� ,9$� ««��� FRQ� VHGH� LQ� ««���� YLD� ««�� FKH� VL� DYYDUUj�
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GHOO¶$UFK�,QJ�� «�� �&�)�� «��� QDWR� D� LO� H� LVFULWWR� DOO
$OER� GHJOL� ,QJHJQHUL� GHOOD�
3URYLQFLD� GL� «� DOOD� SRVL]LRQH� Q�� «� �GL� VHJXLWR�� SHU� EUHYLWj�� ³6RJJHWWR�
,QFDULFDWR´���
RSSXUH�
OD�6RFLHWj�«��3��,9$�«±�&�)��«��FRQ�VHGH�LQ�����YLD�«���FKH�VL�DYYDUUj�GHOO¶,QJ��
«��QDWR�D�LO�H�LVFULWWR�DOO
$OER�GHJOL�,QJHJQHUL�GHOOD�3URYLQFLD�GL�«�DOOD�SRVL]LRQH�
Q��«��GL�VHJXLWR��SHU�EUHYLWj��³6RJJHWWR�,QFDULFDWR´��
3UHPHVVR� FKH� q� VWDWD� SUHVHQWDWD� OD� FDX]LRQH� GHILQLWLYD� SUHYLVWD� DOO¶DUW�� ���� GHO�
'�/JV�����������
VL�FRQYLHQH�H�VWLSXOD�TXDQWR�VHJXH��

$UW����
$IILGDPHQWR�LQFDULFR�

,O� &RPXQH� GL� ,PROD� DIILGD� DO� 6RJJHWWR� ,QFDULFDWR� O
LQFDULFR� SHU� O¶8)),&,2�
',5(=,21(�/$925,�H�&225',1$0(172�,1�0$7(5,$�',�6,&85(==$�
( 6$/87(�'85$17(�/¶(6(&8=,21(�$,�6(16,�'(/�'��/*6���������SHU�L�
ODYRUL�VSHFLILFDWL�LQ�RJJHWWR��
�3HU�JOL�6WXGL��OH�VRFLHWj�H�L�5DJJUXSSDPHQWL�WHPSRUDQHL���,O�VHUYL]LR�YHUUj�VYROWR�
GDL�VHJXHQWL�SURIHVVLRQLVWL��««««««««�
1HO�SUHVHQWH�DWWR�SHU�$SSDOWDWRUH�VL�LQWHQGH�O¶LPSUHVD�FKH�HVHJXLUj�L�ODYRUL��

$UW����%,6�
,QFDULFR�DIILGDWR�D�UDJJUXSSDPHQWR�WHPSRUDQHR���

&RPSLWL�GHO�FDSRJUXSSR�
/H� SUHVWD]LRQL� YHQJRQR� FRPSHQVDWH� FRPH� IRVVHUR� UHVH� GD� XQ� XQLFR� VRJJHWWR�� ,�
FRPSRQHQWL� LO� 5DJJUXSSDPHQWR� 7HPSRUDQHR� QRPLQDQR� ³FDSRJUXSSR´� O¶LQJ��
�������������� FRQ� LQFDULFR� GL� UDSSUHVHQWDUOL� GL� IURQWH� DO� &RPXQH� LQ� WXWWL� L� UDSSRUWL�
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GHULYDQWL� GDOO¶LQFDULFR�� $O� FDSRJUXSSR� VSHWWD� OD� UDSSUHVHQWDQ]D� GHOO¶57&� QHL�
ULJXDUGL�GHO�&RPXQH�SHU� WXWWL�JOL� DWWL�GLSHQGHQWL�GDO�FRQWUDWWR� ILQR�DOO¶HVWLQ]LRQH�
GHO�UDSSRUWR�H�O¶LQFDULFR�GHOOD�LQWHJUD]LRQH�WUD�OH�YDULH�SUHVWD]LRQL�VSHFLDOLVWLFKH��
7XWWDYLD� LO� &RPXQH� SXz� IDU� YDOHUH� GLUHWWDPHQWH� OH� UHVSRQVDELOLWj� D� FDULFR� GHL�
VLQJROL�VRJJHWWL�FRPSRQHQWL�O¶57&��,O�FDSRJUXSSR�q�WHQXWR�D�FRRUGLQDUH�O¶DWWLYLWj�
GHO�JUXSSR��,O�UDSSRUWR�GL�FROODERUD]LRQH�QRQ�GHWHUPLQD�GL�SHU�VH¶�RUJDQL]]D]LRQH�
WUD�L�VRJJHWWL�ULXQLWL��RJQXQR�GHL�TXDOL�FRQVHUYD�OD�SURSULD�DXWRQRPLD�DL�ILQL�GHOOD�
JHVWLRQH� H� GHJOL� DGHPSLPHQWL� ILVFDOL�� HPHWWHQGR� SDUFHOOD�IDWWXUD� GLUHWWDPHQWH� DO�
&RPXQH��/D�OLTXLGD]LRQH�GHL�FRPSHQVL�DYYHUUj�D�IDYRUH�GHO�FDSRJUXSSR��RSSXUH�
SRWUj�DYYHQLUH�D�IDYRUH�GL�FLDVFXQ�FRPSRQHQWH�LO�UDJJUXSSDPHQWR��SHU�O¶LPSRUWR�
GD�FLDVFXQR�IDWWXUDWR��PD� LQ� WDOH�FDVR� OD�QRWD�IDWWXUD�GRYUj�HVVHUH�DFFRPSDJQDWD�
GD�DSSRVLWD�DXWRUL]]D]LRQH�GD�SDUWH�GHO�FDSRJUXSSR��
,Q� FDVR� GL� IDOOLPHQWR�� PRUWH�� LQWHUGL]LRQH� R� LQDELOLWD]LRQH�� VRVSHQVLRQH� R�
UDGLD]LRQH� GDOO¶RUGLQH� R� FROOHJLR� SURIHVVLRQDOH� GL� XQ� FRPSRQHQWH� O¶57&�� LO�
&RPXQH�KD�IDFROWj�GL�SURVHJXLUH�LO�FRQWUDWWR�FRQ�DOWUR�SURIHVVLRQLVWD�LQ�SRVVHVVR�
GHL�SUHVFULWWL�UHTXLVLWL�GL�LGRQHLWj�RSSXUH�GL�UHFHGHUH�GDO�FRQWUDWWR��
,O�UHVSRQVDELOH�GHOO¶LQWHJUD]LRQH�WUD�OH�YDULH�SUHVWD]LRQL�VSHFLDOLVWLFKH�GRYUj�DYHUH�
XQ¶LGRQHD� FRQRVFHQ]D� GHOOD� OLQJXD� LWDOLDQD� H� WXWWL� JOL� HODERUDWL� GRYUDQQR� HVVHUH�
SURGRWWL�LQ�OLQJXD�LWDOLDQD��
,O�FDSRJUXSSR�DVVXPH�OD�YHVWH�GL�'LUHWWRUH�GHL�ODYRUL��

$UW����
3UHVWD]LRQL�

/
HVSOHWDPHQWR� GHO� PDQGDWR� FRPSUHQGH� OD� 'LUH]LRQH� FRQWDELOL]]D]LRQH� H�
OLTXLGD]LRQH�GHL�ODYRUL��/D�GLUH]LRQH�H�FRQWDELOL]]D]LRQH�H�OLTXLGD]LRQH�GHL�ODYRUL�
GRYUj� DYYHQLUH� DL� VHQVL� GHO� '�3�5�� ���������� GHO� 'HFUHWR� 0LQLVWHUR� /DYRUL�
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3XEEOLFL�Q�����������H�DOWUH�QRUPH�DSSOLFDELOL���
/¶8IILFLR�'LUH]LRQH�ODYRUL�GRYUj�HVVHUH�FRPSRVWR�GD�XQ�GLUHWWRUH�GHL�ODYRUL�H�GD�
XQ� GLUHWWRUH� RSHUDWLYR� SHU� OD� VLFXUH]]D� �GL� FXL� DO� VXFFHVVLYR� SDUDJUDIR�
FRRUGLQDPHQWR�SHU�OD�VLFXUH]]D���4XDORUD�LO�GLUHWWRUH�GHL�ODYRUL�QRQ�DEELD�DQFKH�OD�
QHFHVVDULD�ODXUHD�LQ�JHRORJLD��DOO¶LQWHUQR�GHOO¶XIILFLR�GLUH]LRQH�ODYRUL�GRYUj�HVVHUH�
SUHVHQWH� DQFKH� XQ� GLUHWWRUH� RSHUDWLYR� ODYRUL� JHRORJLFL� �GL� FXL� DO� VXFFHVVLYR�
SDUDJUDIR�GLUH]LRQH�ODYRUL�JHRORJLFL���
$L�GLUHWWRUL�RSHUDWLYL�VRQR�DIILGDWL�L�FRPSLWL�SUHYLVWL�GDOO¶DUW������GHO�'35���������
VHFRQGR�TXDQWR�VDUj�VWDELOLWR�GDO�'LUHWWRUH�GHL�/DYRUL��
,O�VRJJHWWR�LQFDULFDWR�GRYUj�HPHWWHUH�O¶DWWHVWDWR�H[�DUW�����F����'35��������HQWUR�
���JLRUQL�GDOOD�ULFKLHVWD�GHO�&RPXQH��RSSXUH�GRYUj�JLXVWLILFDUH�SHU�LVFULWWR��HQWUR�
OR�VWHVVR�WHUPLQH��OH�PRWLYD]LRQL�FKH�QH�LPSHGLVFRQR�LO�ULODVFLR��
,O�6RJJHWWR�,QFDULFDWR�SURYYHGHUj�DG�HPHWWHUH�JOL�VWDWL�GL�DYDQ]DPHQWR�ODYRUL�H�LO�
FRQWR� ILQDOH�� RJQL� TXDOYROWD� VL� UDJJLXQJD� OD� FLIUD� SUHYLVWD� QHOOR� VFKHPD� GL�
FRQWUDWWR�� SUHYL� L� QHFHVVDUL� DFFHUWDPHQWL�� VHJQDODQGR�SURQWDPHQWH� DO�&RPXQH� OH�
PRWLYD]LRQL�GL�FDUDWWHUH�WHFQLFR�H�DPPLQLVWUDWLYR�FKH�OR�LPSHGLVVHUR��6LD�JOL�VWDWL�
GL� DYDQ]DPHQWR� FKH� LO� FRQWR� ILQDOH� GRYUDQQR� HVVHUH� DFFRPSDJQDWL� GDL� '85&�
�GRFXPHQWR�XQLFR�GL�UHJRODULWj�FRQWULEXWLYD��YLVWDWR�GDO�'LUHWWRUH�/DYRUL��7XWWL�WDOL�
GRFXPHQWL� GRYUDQQR�HVVHUH� WUDVPHVVL� LPPHGLDWDPHQWH�� H� FRPXQTXH� QHO� WHUPLQH�
PDVVLPR�GL�JLRUQL�����TXLQGLFL���DO�5HVSRQVDELOH�GL�3URFHGLPHQWR�SHU�L�VXFFHVVLYL�
DGHPSLPHQWL� SUHYLVWL� DOO¶DUW�� ��� GHO� 'HFUHWR� 0LQLVWHUR� /DYRUL� 3XEEOLFL� Q��
���������� 1HO� FDVR� GL� ULWDUGR� LO� 'LUHWWRUH� GHL� /DYRUL� VDUj� ULWHQXWR� UHVSRQVDELOH�
GHOOH� HYHQWXDOL� ULFKLHVWH� GD� SDUWH� GHOO¶$SSDOWDWRUH� LQ� PHULWR� DO� SDJDPHQWR� GL�
LQWHUHVVL��QRQFKp�GL�HYHQWXDOL�VDQ]LRQL�DPPLQLVWUDWLYH��
1HO�FDVR�GL�XWLOL]]R�GL�SURJUDPPL�SHU�OD�FRQWDELOLWj�FRPSXWHUL]]DWD�LO�'LUHWWRUH�GHL�
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ODYRUL�GHYH�LQIRUPDUH�LO�&RPXQH�GHO�VRIWZDUH�XWLOL]]DWR��
3ULPD�GL�DFFHWWDUH�L�PDWHULDOL�LO�6RJJHWWR�,QFDULFDWR�GRYUj�DFFHUWDUH�FKH�L�PDWHULDOL�
VLDQR�SURYYLVWL�GHOOD�FHUWLILFD]LRQH�HYHQWXDOPHQWH�ULFKLHVWD�QHO�FDSLWRODWR�VSHFLDOH�
G¶DSSDOWR��
,O� 'LUHWWRUH� GHL� ODYRUL� GRYUj� FRQWUROODUH� O¶DWWHQGLELOLWj� GHO� SURJUDPPD� HVHFXWLYR�
UHGDWWR�GDOO¶$SSDOWDWRUH��H�YHULILFDUH�LQ�FRUVR�G¶RSHUD�LO�UHJRODUH�VYROJLPHQWR�GHL�
ODYRUL�H�LO�ULVSHWWR�GHOOH�VFDGHQ]H�FRQWUDWWXDOL���
4XDORUD� O¶$SSDOWDWRUH� QRQ� SURYYHGD� D� SUHVHQWDUH� LO� SURJUDPPD� HVHFXWLYR� SULPD�
GHOO¶LQL]LR�GHL�ODYRUL�� LO�'LUHWWRUH�GHL�ODYRUL��DO�ILQH�GHOOD�YHULILFD�GHO�ULVSHWWR�GHL�
WHUPLQL� FRQWUDWWXDOL�� IDUj� ULIHULPHQWR� DG� XQ� DQGDPHQWR� OLQHDUH� GHL� ODYRUL��
DVVHJQDQGR�FRPXQTXH��FRQ�DSSRVLWR�RUGLQH�GL�VHUYL]LR��XQ�WHUPLQH�DOO¶$SSDOWDWRUH�
SHU� OD� UHODWLYD� SUHVHQWD]LRQH� HG� LQIRUPDQGR�� QHO� FRQWHPSR�� LO� 5HVSRQVDELOH� GL�
3URFHGLPHQWR��
,O� 'LUHWWRUH� GHL� /DYRUL� GHYH� ULIHULUH� WHPSHVWLYDPHQWH� DO� UHVSRQVDELOH� GHO�
SURFHGLPHQWR�LQ�PHULWR�DJOL�HYHQWXDOL�ULWDUGL�QHOO¶DQGDPHQWR�GHL�ODYRUL�ULVSHWWR�DO�
SURJUDPPD�GL�HVHFX]LRQH��
,O� 'LUHWWRUH� GHL� /DYRUL�� TXDORUD� DFFHUWL� FKH� FRPSRUWDPHQWL� GHOO¶DSSDOWDWRUH�
FRQFUHWDQR� JUDYH� LQDGHPSLPHQWR� DOOH� REEOLJD]LRQL� GL� FRQWUDWWR� WDOH� GD�
FRPSURPHWWHUH� OD� EXRQD� ULXVFLWD� GHL� ODYRUL�� GHYH� LQYLDUH� DO� UHVSRQVDELOH� GL�
SURFHGLPHQWR�XQD�UHOD]LRQH�SDUWLFRODUHJJLDWD��FRUUHGDWD�GHL�GRFXPHQWL�QHFHVVDUL��
LQGLFDQGR�OD�VWLPD�GHL�ODYRUL�HVHJXLWL�UHJRODUPHQWH�H�FKH�GHYRQR�HVVHUH�DFFUHGLWDWL�
DOO¶DSSDOWDWRUH��
$L�VHQVL�GHOO¶DUW������F����'�/JV�����������LO�'LUHWWRUH�GHL�/DYRUL�GHYH�WUDVPHWWHUH�
OD� UHOD]LRQH� DO� 5HVSRQVDELOH� GL� 3URFHGLPHQWR� HQWUR� ��� JLRUQL� GDOO¶DSSRVL]LRQH�
GHOO¶XOWLPD� ULVHUYD� FKH� ID� VFDWWDUH� O¶REEOLJR� GHOO¶DFFRUGR� ERQDULR�� 4XDORUD� GDO�
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PDQFDWR� ULVSHWWR� GL� WDOH� WHUPLQH� ULVXOWL� XQ� GDQQR� SHU� LO� &RPXQH�� LO� 6RJJHWWR�
,QFDULFDWR� DYUj� O¶REEOLJR� GL� ULVDUFLUH� DO� &RPXQH� L� GDQQL� VWHVVL�� VDOYR� LQROWUH� LO�
GLULWWR�GHO�&RPXQH�GL�GLFKLDUDUH�ULVROWR�LO�FRQWUDWWR�SHU�LQDGHPSLPHQWR��
$O� WHUPLQH� GHOOD� UHDOL]]D]LRQH� GHOO¶LQWHUYHQWR�� LO� 'LUHWWRUH� GHL� ODYRUL� GRYUj�
VRWWRSRUUH�DO�FRQWUROOR�HG�DOOD�YHULILFD�GL�YDOLGLWj�LO�SURJUDPPD�GL�PDQXWHQ]LRQH��LO�
PDQXDOH�G¶XVR�HG�LO�PDQXDOH�GL�PDQXWHQ]LRQH�UHGDWWL�LQ�IDVH�GL�SURJHWWD]LRQH��FRQ�
JOL�HYHQWXDOL�DJJLRUQDPHQWL�UHVL�QHFHVVDUL�GDOOH�YDULDQWL�R�GDOOH�VROX]LRQL�HVHFXWLYH�
FKH�VL�VRQR�UHVH�QHFHVVDULH�LQ�FRUVR�G¶RSHUD��
,O� 6RJJHWWR� ,QFDULFDWR� GHYH� SDUWHFLSDUH� DOOH� YLVLWH� GL� FROODXGR� �DL� VHQVL� GHOO¶DUW��
����F����'35������������1HO�FDVR�HJOL�QRQ�SDUWHFLSL�VDUj�SDVVLELOH�GL�ULVDUFLPHQWR�
SHU�L�GDQQL�FKH�LO�&RPXQH�GRYHVVH�VXELUH��
$O�FRPSOHWDPHQWR�GHL�ODYRUL�LO�6RJJHWWR�,QFDULFDWR�GRYUj�SURGXUUH�WXWWH�OH�UHODWLYH�
FHUWLILFD]LRQL��DQFKH�GHL�PDWHULDOL� LPSLHJDWL��RYH�SUHYLVWR��'RYUj�LQROWUH�UHGLJHUH�
OD� 6FKHGD� 7HFQLFD� GHVFULWWLYD� SUHYLVWD� GDOO¶DUW�� ��� GHOOD� /HJJH� 5HJLRQDOH� Q��
���������VH�SHUWLQHQWH��
/D�FRQWDELOLWj�GRYUj�HVVHUH�FRQVHJQDWD��DO�WHUPLQH�GHL�ODYRUL��UHJRODUPHQWH�WHQXWD�
H RUGLQDWD�LQ�XQ�XQLFR�IDVFLFROR��
,O�6RJJHWWR� ,QFDULFDWR��DO� WHUPLQH�GHL� ODYRUL��GRYUj� ULFKLHGHUH�DOO¶$SSDOWDWRUH�JOL�
HODERUDWL� JUDILFL� GHL� ODYRUL� FRVu� FRPH� HVHJXLWL� �³$V�%XLOW´�� QHO� QXPHUR� GL� FRSLH�
SUHYLVWH� QHOOR� 6FKHPD� GL� &RQWUDWWR�� SURFHGHUH� DOOD� ORUR� YHULILFD� H� SRL�� DL� VHQVL�
GHOO¶DUW�����F����GHO�'35�����������FRQVHJQDUOL��FRQ� OD�SURSULD�DSSURYD]LRQH��DO�
&RPXQH��6H� O¶$SSDOWDWRUH�� SHU�TXDOVLDVL�PRWLYR��QRQ�SURYYHGH�DOOD�FRQVHJQD�� LO�
'LUHWWRUH�GHL�ODYRUL�GRYUj�FRPXQLFDUOR�DO�5HVSRQVDELOH�GL�3URFHGLPHQWR�H��VX�VXR�
RUGLQH�� VDUj� WHQXWR� D� SURFHGHUH� DOOD� UHGD]LRQH� GHJOL� VWHVVL�� GLHWUR� FRPSHQVR�
FDOFRODWR�D�YDFD]LRQH��
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,O�6RJJHWWR� ,QFDULFDWR�GRYUj� LQROWUH� UHVWLWXLUH� LO� ULOLHYR�GHOO¶RSHUD�FRPH�HVHJXLWR�
JHRUHIHUHQ]LDWR��ULIHULWR�D�SXQWL�FDWDVWDOL�ILGXFLDOL���
4XDOVLDVL� ULFHUFD��ULOLHYR��YHULILFD��DFFHUWDPHQWR��DGHJXDPHQWR�GHL�GLVHJQL�H�GDWL�
VRQR�D�FDULFR�GHO�6RJJHWWR�,QFDULFDWR�DO�TXDOH��SHU�TXHVWR��QRQ�YHUUj�ULFRQRVFLXWR�
DOFXQ� FRPSHQVR� DJJLXQWLYR� ULVSHWWR� D� TXHOOR� GL� FXL� DO� VXFFHVVLYR� DUWLFROR� ���
SHUWLQHQWL�DOO¶LQFDULFR��
&RRUGLQDPHQWR� LQ� PDWHULD� GL� VLFXUH]]D� H� VDOXWH� GXUDQWH� O¶HVHFX]LRQH� � H[�
'�/JV����������H�DUW������'35����������H�UHODWLYD�GLUH]LRQH�RSHUDWLYD�
,O�6RJJHWWR�,QFDULFDWR�FRQ�OD�ILUPD�GHO�SUHVHQWH�DWWR�GLFKLDUD�GL�HVVHUH�LQ�SRVVHVVR�
GHL�UHTXLVLWL�SURIHVVLRQDOL�SUHYLVWL�GDO�'�/JV����������SHU�LO�FRRUGLQDPHQWR�GHOOD�
VLFXUH]]D��/¶LQFDULFR�FRPSUHQGH�O¶DWWLYLWj�GL�VRUYHJOLDQ]D�H�FRQWUROOR�GHOOH�IDVL�GL�
ODYRUR� H� GHOOD� ORUR� HVHFX]LRQH� QHOO
DPELWR� GHOOD� VLFXUH]]D� H� GHOOD� VDOXWH� GHL�
ODYRUDWRUL�QHO�FDQWLHUH��
,O�FRRUGLQDWRUH�SHU�OD�VLFXUH]]D�GRYUj�YHULILFDUH�O¶LGRQHLWj�GHO�SLDQR�RSHUDWLYR�GL�
VLFXUH]]D� SUHVHQWDWR� GDOO¶$SSDOWDWRUH�� DVVLFXUDQGRQH� OD� FRHUHQ]D� FRQ� LO� SLDQR� GL�
VLFXUH]]D�H�FRRUGLQDPHQWR���
,O� FRRUGLQDWRUH� SHU� OD� VLFXUH]]D� GRYUj� SURQXQFLDUVL� WHPSHVWLYDPHQWH�� FRQ� DWWR�
PRWLYDWR� GD� DQQRWDUH� VXOOD� GRFXPHQWD]LRQH� GL� FDQWLHUH�� VXOO¶DFFRJOLPHQWR� R� LO�
ULJHWWR� GHOOH� SURSRVWH� GL� LQWHJUD]LRQH� DO� SLDQR� GHOOD� VLFXUH]]D� SUHVHQWDWH�
GDOO¶DSSDOWDWRUH�� 4XDORUD� LO� FRRUGLQDWRUH� QRQ� VL� SURQXQFL� HQWUR� LO� WHUPLQH� GL� WUH�
JLRUQL�ODYRUDWLYL�GDOOD�SUHVHQWD]LRQH�GHOOH�SURSRVWH�GHOO¶DSSDOWDWRUH��OH�SURSRVWH�VL�
LQWHQGRQR� DFFROWH�� (JOL� GRYUj� DQFKH� DGHJXDUH� LO� SLDQR� GL� VLFXUH]]D� H�
FRRUGLQDPHQWR�H�LO�IDVFLFROR�QRQFKq�LO�FURQRSURJUDPPD�GHL�ODYRUL��VH�QHFHVVDULR��
LQ� UHOD]LRQH� DOO¶HYROX]LRQH� GHL� ODYRUL� HG� DOOH� HYHQWXDOL� PRGLILFKH� LQWHUYHQXWH� H�
YHULILFDUH� FKH� OH� LPSUHVH� HVHFXWULFL� DGHJXLQR�� VH� QHFHVVDULR�� L� ULVSHWWLYL� SLDQL�
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RSHUDWLYL�GL�VLFXUH]]D��
,O� VRJJHWWR� ,QFDULFDWR� GHYH� VYROJHUH� XQD� FRVWDQWH� YLJLODQ]D� QHOO¶HVHFX]LRQH� GHL�
ODYRUL�WUDPLWH�XQD�UHJRODUH�SUHVHQ]D�LQ�FDQWLHUH��DIILQFKq�OH�GLVSRVL]LRQL�GDWH�VLDQR�
FRQFUHWDPHQWH�DWWXDWH��
,O� 6RJJHWWR� ,QFDULFDWR� VDUj� WHQXWR� D� WUDVPHWWHUH� SHULRGLFDPHQWH�� FRQ� FDGHQ]D�
WULPHVWUDOH� HG� HYHQWXDOPHQWH� VX� ULFKLHVWD� GHO� FRPPLWWHQWH�� IRUPDOL� ULIHULPHQWL�
FRQFHUQHQWL�O
DQGDPHQWR�GHOO
DWWLYLWj�GHO�FRRUGLQDWRUH�SHU�O
HVHFX]LRQH�GHL�ODYRUL�DO�
ILQH� GL� UHQGHUH� HGRWWR� LO�&RPXQH� GHO� ULVSHWWR� GHJOL� DGHPSLPHQWL� HQXFOHDWL� GDOOD�
FLWDWD�QRUPDWLYD�H�ULIHULWL�DOOD�FRPSHWHQ]D�GHO�FRRUGLQDWRUH�SHU�O
HVHFX]LRQH��
'LUH]LRQH� ODYRUL� JHRORJLFL�� GLUH]LRQH� HG� DOWD� VRUYHJOLDQ]D� VRWWR� O¶DVSHWWR�
JHRORJLFR�GHL�ODYRUL�FRQ�YLVLWH�SHULRGLFKH�DO�FDQWLHUH�HPDQDQGR�OH�GLVSRVL]LRQL�H�
JOL� RUGLQL� SHU� O¶DWWXD]LRQH� GHOOD� SDUWH� JHRORJLFD� GHOO¶RSHUD� SURJHWWDWD� QHOOH� VXH�
YDULH�IDVL�HVHFXWLYH�H�VRUYHJOLDQGRQH�OD�EXRQD�ULXVFLWD��

$UW����
6YROJLPHQWR�LQFDULFR�

,O� 6RJJHWWR� ,QFDULFDWR� VYROJHUj� O
LQFDULFR� VHFRQGR� OH� HVLJHQ]H� H� OH� GLUHWWLYH� GHO�
&RPXQH�� ,O� 6RJJHWWR� ,QFDULFDWR� GRYUj� IDUH� ULIHULPHQWR� DO� SURJHWWR� HVHFXWLYR�
DSSURYDWR� GDOO¶$PPLQLVWUD]LRQH� H�� SHU� TXDQWR� QHFHVVDULR�� UDSSRUWDUVL� FRQ� LO�
5HVSRQVDELOH�GHO�3URFHGLPHQWR�LO�TXDOH�SURYYHGHUj�D�IRUQLUH�JOL�LQGLUL]]L�JHQHUDOL�
H OH� LQGLFD]LRQL� H� LQIRUPD]LRQL� VSHFLILFKH�� QRQFKp� D� YHULILFDUH� H� FRQWUROODUH�
O
DWWLYLWj�GL�GLUH]LRQH�ODYRUL�GXUDQWH�LO�VXR�VYROJLPHQWR��
/D�GLUH]LRQH�ODYRUL�H�OD�FRQWDELOLWj�GRYUDQQR�ULVXOWDUH�FRQIRUPL��VLD�QHL�FRQWHQXWL�
FKH�QHJOL�HODERUDWL��DOOH�OHJJL��DL�UHJRODPHQWL�H�DOOH�QRUPH�YLJHQWL�H�DSSOLFDELOL�DO�
PRPHQWR� GHOOD� SUHVWD]LRQH� LQ� PDWHULD� GL� HGLOL]LD�� XUEDQLVWLFD�� LPSLDQWLVWLFD� H�
SUHYHQ]LRQH�LQFHQGL��
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/
LQWHUD�SUHVWD]LRQH�GRYUj�HVVHUH� VYROWD�QHO� ULVSHWWR�GL� WXWWH� OH�QRUPH�DSSOLFDELOL�
DOO¶DSSDOWR�HG�HVHFX]LRQH�GL�RSHUH�H�ODYRUL�SXEEOLFL��
,O�6RJJHWWR�,QFDULFDWR�UHVWD�REEOLJDWR�DOO
RVVHUYDQ]D�GHOOH�QRUPH�GHO�5HJRODPHQWR�
DSSURYDWR�FRQ�'�3�5�����������H�GHOOD�QRUPDWLYD� LQ�PDWHULD�GL�RSHUH�SXEEOLFKH�
YLJHQWH�DO�PRPHQWR�GHOOD�UHGD]LRQH��DQFKH�GL�OLYHOOR�UHJLRQDOH��
,QROWUH�QHOOD�GLUH]LRQH�GHL�ODYRUL�GHYRQR�HVVHUH�RVVHUYDWH�WXWWH�OH�QRUPH�WHFQLFKH�
SUHVFULWWH�GD�'HFUHWL�H�&LUFRODUL�VSHFLILFDWDPHQWH�LQ�PDWHULD�GL�RSHUH�RJJHWWR�GHOOD�
SUHVHQWH�� SHU� GLUH]LRQH�� FRQWDELOLWj� H� FROODXGD]LRQH�� HG� LQ� SDUWLFRODUH� TXHOOH�
FRQWHQXWH� QHO� '�0�� ��� JHQQDLR� ����� H� VXFFHVVLYH� HYHQWXDOL� LQWHJUD]LRQL� H�
PRGLILFKH�FRQFHUQHQWH��1RUPH�WHFQLFKH�ULJXDUGDQWL�OH�LQGDJLQL�VXL�WHUUHQL�H�VXOOH�
URFFH�� OD� VWDELOLWj� GHL� SHQGLL� QDWXUDOL� H� GHOOH� VFDUSDWH�� L� FULWHUL� JHQHUDOL� H� OH�
SUHVFUL]LRQL� SHU� OD� SURJHWWD]LRQH�� O
HVHFX]LRQH� H� LO� FROODXGR� GHOOH� RSHUH�� GL�
VRVWHJQR�GHOOH�WHUUH�H�GHOOH�RSHUH�GL�IRQGD]LRQH��HG�DQFKH�QHOOH�³1RUPH�WHFQLFKH�
SHU�OH�FRVWUX]LRQL´�DSSURYDWR�FRQ�GHFUHWR�GHO�0LQLVWHUR�GHOOH�,QIUDVWUXWWXUH�GHO����
JHQQDLR�������SXEEOLFDWR�VXOOD�*�8��Q�����GHO������������ ,�PDWHULDOL�H� L�SURGRWWL�
GHYRQR�HVVHUH�FRQIRUPL�DOOH�UHJROH�WHFQLFKH�SUHYLVWH�GDOOH�YLJHQWL�GLVSRVL]LRQL�GL�
OHJJH��OH�QRUPH�DUPRQL]]DWH�H�OH�RPRORJD]LRQL�WHFQLFKH��
,Q�FDVR�GL�YDULDQWL� L�SUH]]L�HG�RJQL�DOWUD�YDOXWD]LRQH�GL�SURJHWWR�GHEERQR�HVVHUH�
ULIHULWL� DL� SUH]]L� XQLWDUL� GHGRWWL� GDL� SUH]]LDUL� GHO� &RPXQH� R� GDL� OLVWLQL� FRUUHQWL�
QHOO¶DUHD� LQWHUHVVDWD�� FRPH� SUHYLVWR� GDOO¶DUW�� ��� GHO� '35� �������� ,Q� PDQFDQ]D�
GHYH�HVVHUH�HIIHWWXDWD�O¶DQDOLVL�SUH]]L��
,O� 6RJJHWWR� ,QFDULFDWR� GLFKLDUD� HVSUHVVDPHQWH� GL� DFFHWWDUH� O¶DWWLYLWj� SURJHWWXDOH�
SUHFHGHQWHPHQWH�VYROWD�GD�DOWUL�SURIHVVLRQLVWL��LQ�SDUWLFRODUH�LO�SURJHWWR�HVHFXWLYR�
FKH�FRQ�OD�ILUPD�GHO�SUHVHQWH�DWWR��GLFKLDUD�UHDOL]]DELOH�H�FRPSOHWR��
$L�VHQVL�GHOO¶DUW�������&�&��H�GHOO¶DUW�����'�/JV�����������LO�6RJJHWWR�,QFDULFDWR�
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QRQ� SXz� DYYDOHUVL� GHO� VXEDSSDOWR�� IDWWD� HFFH]LRQH� SHU� O¶DWWLYLWj� UHODWLYD� DOOH�
LQGDJLQL�JHRORJLFKH��JHRWHFQLFKH�H�VLVPLFKH��D�VRQGDJJL��D�ULOLHYL��D�PLVXUD]LRQL�H�
SLFFKHWWD]LRQL�� DOOD� SUHGLVSRVL]LRQH� GL� HODERUDWL� VSHFLDOLVWLFL� H� GL� GHWWDJOLR�� FRQ�
O¶HVFOXVLRQH�GHOOH�UHOD]LRQL�JHRORJLFKH��QRQFKp�SHU�OD�VROD�UHGD]LRQH�JUDILFD�GHJOL�
HODERUDWL� SURJHWWXDOL�� 5HVWD� FRPXQTXH� LPSUHJLXGLFDWD� OD� UHVSRQVDELOLWj� GHO�
6RJJHWWR� ,QFDULFDWR�� 3HU� L� VXEDSSDOWL� VL� DSSOLFDQR� OH� GLVSRVL]LRQL� GHOO¶DUW�� ����
'�/JV�� ���������� ,� SDJDPHQWL� UHODWLYL� DOOH� DWWLYLWj� VYROWH� GDO� VXEDSSDOWDWRUH�
YHUUDQQR� HIIHWWXDWL� GDO� 6RJJHWWR� ,QFDULFDWR� FKH� q� REEOLJDWR� D� WUDVPHWWHUH�� HQWUR�
YHQWL� JLRUQL� GDOOD� GDWD� GL� FLDVFXQ� SDJDPHQWR� HIIHWWXDWR� QHL� VXRL� FRQIURQWL� GDO�
&RPXQH�GL�,PROD��FRSLD�GHOOH�IDWWXUH�TXLHWDQ]DWH�FRQ�O¶LQGLFD]LRQH�GHOOH�ULWHQXWH�D�
JDUDQ]LH� HIIHWWXDWH�� ,Q� RFFDVLRQH� GHO� SDJDPHQWR� VXFFHVVLYR� VDUj� FRPXQLFDWR� DL�
VXEDSSDOWDWRUL�O¶HOHQFR�GHOOH�IDWWXUH�TXLHWDQ]DWH�WUDVPHVVR�GDO�6RJJHWWR�,QFDULFDWR��
FKLHGHQGR� GL� FRPXQLFDUH� DO� &RPXQH� GL� ,PROD� � O¶HVLVWHQ]D� GL� HYHQWXDOL� IDWWXUH�
HPHVVH� QHL� FRQIURQWL� GHO� 6RJJHWWR� ,QFDULFDWR�� UHODWLYH� DO� SDJDPHQWR� SUHFHGHQWH��
OLTXLGDELOL� PD� QRQ� TXLHWDQ]DWH�� ,Q� WDO� FDVR� VL� IDUj� OXRJR� DOOD� VRVSHQVLRQH� GHO�
SDJDPHQWR�DO�6RJJHWWR�,QFDULFDWR�SHU�O¶LQWHUR�DPPRQWDUH���
1HOO¶HVHFX]LRQH� GHOO¶LQFDULFR� LO� 6RJJHWWR� ,QFDULFDWR� SXz� DYYDOHUVL� GHOOD�
FROODERUD]LRQH� GL� FRQVXOHQWL� H� VSHFLDOLVWL�� LO� FXL� QRPLQDWLYR� GHYH� HVVHUH�
FRPXQLFDWR� SUHYHQWLYDPHQWH� DO� &RPXQH�� 8QLFR� 5HVSRQVDELOH� GHO� UDSSRUWR�
SURIHVVLRQDOH� HG� LQWHUORFXWRUH� GHO� &RPXQH� UHVWD� LQ� RJQL� FDVR� LO� 6RJJHWWR�
,QFDULFDWR��

$UW����
3UHVWD]LRQL�XOWHULRUL�FRPSUHVH�QHOO¶LQFDULFR�±�3UHVWD]LRQL�DFFHVVRULH�

6RQR� LQROWUH� FRQVLGHUDWH� FRPSUHVH� QHOO¶LQFDULFR� WXWWH� OH� DWWLYLWj� WHFQLFKH��
DPPLQLVWUDWLYH� H� SURFHGXUDOL� GHO� FDVR� QHFHVVDULH� FRQ� OD� SUHSDUD]LRQH� GHOOH�
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SUDWLFKH��DXWRUL]]D]LRQH�VLVPLFD��HFF��SHU�LO�GHSRVLWR�SUHVVR�JOL�RUJDQL�FRPSHWHQWL�
H SHU� O¶DFTXLVL]LRQH� GL� QXOOD� RVWD�� FHUWLILFDWL�� DWWHVWD]LRQL� H� GL� RJQL� DOWUR� DWWR� GL�
DVVHQVR� FRPXQTXH� GHQRPLQDWR� DQFKH� SUHVVR� DPPLQLVWUD]LRQL�� RUJDQL� HG� HQWL�
GLYHUVL� �'LIHVD� GHO� 6XROR�� HFF��� O¶HIIHWWXD]LRQH� R� O¶DFFHUWDPHQWR� GL� HYHQWXDOL�
GHSRVLWL�H�GHQXQFH�REEOLJDWRUL��O¶DFTXLVL]LRQH�GL�FHUWLILFD]LRQL�H�OD�SUHGLVSRVL]LRQH�
GHJOL�DWWL�FRQWDELOL�H�GL�WXWWR�TXDQWR�QHFHVVDULR�DOOD�FROODXGD]LRQH���
6RQR�DOWUHVu�FRQVLGHUDWH�FRPSUHVH�OH�VHJXHQWL�SUHVWD]LRQL���
− WXWWH�OH�YHULILFKH�H�PLVXUD]LRQL�FKH�VL�UHQGHVVHUR�QHFHVVDULH��
− L UDSSRUWL�FRQ�L�VRJJHWWL�HURJDWRUL�GL�SXEEOLFL�VHUYL]L��LQ�SDUWLFRODUH�SHU�TXDQWR�

ULJXDUGD� LOOXPLQD]LRQH� SXEEOLFD�� LPSLDQWL� HOHWWULFL�� DFTXD�� JDV� H� IRJQDWXUH��
IRUQHQGR�D�WDOL�VRJJHWWL�JOL�LQGLUL]]L�JHQHUDOL�FKH�GRYUDQQR�VHJXLUH�QHL�ODYRUL�
GL�ORUR�FRPSHWHQ]D�H�SUHVWDQGR�OD�GRYXWD�FROODERUD]LRQH��

− L UDSSRUWL�FRQ�HYHQWXDOL�SULYDWL�FRPXQTXH�LQWHUHVVDWL�R�FRLQYROWL�GDL�ODYRUL��
− WXWWL�JOL�RQHUL�UHODWLYL�DOO¶DFTXLVL]LRQH�GHL�SDUHUL��GHL�VRSUDOOXRJKL�H�GHOOH�YLVLWH�

HFF��FRPSUHVR�VSHVH�SHU�L�SDUHUL���6DUj�RQHUH�GHO�6RJJHWWR�,QFDULFDWR�VHJXLUH�
GLUHWWDPHQWH� LQ� RJQL� PRPHQWR� H� SUHVVR� L� UHODWLYL� HQWL� OH� YDULH� SUDWLFKH� SHU�
TXDQWR� QHFHVVDULR� DOOD� ORUR� DSSURYD]LRQH�� FRVu� FRPH� OH� PRGLILFKH� R�
LQWHJUD]LRQL� GHOOD� GRFXPHQWD]LRQH� SURGRWWD� SHU� O¶RWWHQLPHQWR� GHL� SDUHUL�
ULFKLHVWL�GDJOL�HQWL�SUHSRVWL�ILQR�DOO¶RWWHQLPHQWR�GHO�SDUHUH�IDYRUHYROH��

,O� FRPSHQVR� SHU� OH� SUHVWD]LRQL� VXGGHWWH� q� FRPSUHVR� QHO� FRPSHQVR� FRPSOHVVLYR�
SUHYLVWR�QHO�SUHVHQWH�DWWR��

$UW����
2EEOLJKL�GHO�6RJJHWWR�,QFDULFDWR�

,O�6RJJHWWR� ,QFDULFDWR� VL� LPSHJQD�D�SDUWHFLSDUH� D� FRQIHUHQ]H�� FRQYHJQL�� ULXQLRQL�
UHODWLYH� DOOD� SUHVWD]LRQH� FRPPLVVLRQDWD�� VHQ]D� XOWHULRUH� RQHUH� ILQDQ]LDULR� SHU� LO�
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&RPXQH� ROWUH� D� TXHOOR� GL� FXL� DO� VXFFHVVLYR� DUW�� ��� ,Q� SDUWLFRODUH� IDQQR� SDUWH�
GHOO¶LQFDULFR�FRQIHULWR�FRO�SUHVHQWH�GLVFLSOLQDUH�WXWWL�JOL�LQFRQWUL�FKH�VL�UHQGHUDQQR�
QHFHVVDUL� FRO� 5HVSRQVDELOH� GL� 3URFHGLPHQWR�� 7DOH� SUHVWD]LRQH� q� JLj� UHPXQHUDWD�
QHO�FRPSHQVR�FRPSOHVVLYR�SUHYLVWR�QHO�SUHVHQWH�DWWR��
6DUj� D� FDULFR� GHO� 6RJJHWWR� ,QFDULFDWR� O
RQHUH� GHOO
HYHQWXDOH� RSLQDPHQWR� GHOOH�
SDUFHOOH�GD�SDUWH�GHO�FRPSHWHQWH�2UGLQH�SURIHVVLRQDOH��VH�QHFHVVDULR���

$UW����
7HPSL�H�SHQDOH�

/¶HVLWR�GHOOD�YHULILFD�GHO�SLDQR�RSHUDWLYR�GL�VLFXUH]]D�SUHVHQWDWR�GHOO¶$SSDOWDWRUH�
GRYUj�HVVHUH�FRPXQLFDWR�QHL�WHPSL�XWLOL�SHU�OD�VWLSXOD�GHO�FRQWUDWWR�R�OD�FRQVHJQD�
DQWLFLSDWD�GHL�ODYRUL��
3HU� RJQL� JLRUQR� GL� ULWDUGR�� ULIHULWR� DG� RJQL� VFDGHQ]D� SDU]LDOH�� VL� DSSOLFKHUj� XQD�
SHQDOH� JLRUQDOLHUD� GHOO¶XQ� SHU�PLOOH� GHO� FRUULVSHWWLYR� SURIHVVLRQDOH� H� FRPXQTXH�
FRPSOHVVLYDPHQWH�QRQ�VXSHULRUH�DO������FKH�VDUj�WUDWWHQXWD�VXO�FRPSHQVR�GRYXWR�
DO�6RJJHWWR�,QFDULFDWR��
1HO�FDVR�LQ�FXL�LO�ULWDUGR�HFFHGD�L�JLRUQL�����IHUPH�UHVWDQGR�OH�SHQDOL�HG�HYHQWXDOL�
SRVVLELOL�ULYDOVH�R�UHVSRQVDELOLWj�SHUVRQDOL��LO�&RPXQH��VHQ]D�REEOLJR�GL�PHVVD�LQ�
PRUD�� UHVWHUj� OLEHUR�GD�RJQL� LPSHJQR�YHUVR� LO�6RJJHWWR� ,QFDULFDWR� LQDGHPSLHQWH��
VHQ]D� FKH� TXHVW
XOWLPR� SRVVD� SUHWHQGHUH� FRPSHQVL� R� LQGHQQL]]L� GL� VRUWD� SHU�
RQRUDUL� H� ULPERUVR� GL� VSHVH� UHODWLYL� DOO
RSHUD� HYHQWXDOPHQWH� VYROWD� H� QRQ�
FRQVHJQDWD��
6RQR� IDWWL� VDOYL� L� ULWDUGL� QRQ� LPSXWDELOL� GLUHWWDPHQWH� DO� 6RJJHWWR� ,QFDULFDWR� H� D�
FDXVH� GL� IRU]D� PDJJLRUH�� ,Q� WDOL� XOWLPL� FDVL� L� WHUPLQL� VDUDQQR� FRQJUXDPHQWH�
SURURJDWL��
/D�GLUH]LRQH� H� FRQWDELOL]]D]LRQH�GHOOH�RSHUH�GRYUj� HVVHUH� FXUDWD� FRQ� VFUXSRORVD�



����

SXQWXDOLWj��LO�6RJJHWWR�,QFDULFDWR�YHUUj�ULFRQRVFLXWR�UHVSRQVDELOH�SHU�JOL�HYHQWXDOL�
GDQQL� FKH� O¶$SSDOWDWRUH� GRYHVVH� VXELUH� H� ULFKLHGHUH� SHU� ULWDUGL� QHOOH� ULVFRVVLRQL�
DOOR�VWHVVR�LPSXWDELOL���

$UW����
6RVSHQVLRQH�R�UHFHVVR�GDOO
LQFDULFR�

,O� &RPXQH� KD� OD� IDFROWj� GL� VRVSHQGHUH� R� UHFHGHUH� GDOO
LQFDULFR�� LQ� TXDOVLDVL�
PRPHQWR��PHGLDQWH�GHFLVLRQH�PRWLYDWD��FRPXQLFDWD�DO�6RJJHWWR�,QFDULFDWR��
,Q� WDO� FDVR� LO� 6RJJHWWR� ,QFDULFDWR� KD� GLULWWR� DG� RWWHQHUH� OD� FRUUHVSRQVLRQH�
GHOO
RQRUDULR�H�GHOOH�VSHVH�SHU�LO�ODYRUR�HIIHWWXDWR�ILQR�DOOD�GDWD�GHOOD�VRVSHQVLRQH�
R UHFHVVR�� VH� VYROWR� LQ� FRQIRUPLWj� DO� SUHVHQWH� DWWR� H� WHFQLFDPHQWH� FRUUHWWR�� ,O�
6RJJHWWR�,QFDULFDWR�QRQ�KD�GLULWWR�D�ULVDUFLPHQWR�GDQQL��
4XDORUD�LO�&RPXQH�LQWHQGD�GDUH�FRUVR�DO�FRPSOHWDPHQWR�GHOO¶LQFDULFR��VLD�LQ�FDVR�
GL�VRVSHQVLRQH�FKH�GL�UHFHVVR��TXDQWR�FRUULVSRVWR�VDUj�FRQWHJJLDWR�FRPH�DFFRQWR�
VXOOH�FRPSHWHQ]H�VSHWWDQWL�SHU�LO�FRPSOHWDPHQWR�GHOO¶LQFDULFR��
,Q�FDVR�GL�UHFHVVR�YRORQWDULR�GDOO
LQFDULFR�GL�GLUH]LRQH�ODYRUL�LQ�FRUVR�G
RSHUD��VDUj�
ULFRQRVFLXWR� DO� 6RJJHWWR� ,QFDULFDWR� VROR� O
RQRUDULR� FRUULVSRVWR� DOO¶XOWLPR� VWDWR�
DYDQ]DPHQWR�ODYRUL�GD�OXL�GLUHWWR��TXLQGL�QRQ�VDUj�ULFRQRVFLXWR�LO�UHVLGXR�������
2YH� LO� UHFHVVR� GDOO
LQFDULFR� GL� '�/�� LQ� FRUVR� G
RSHUD� IRVVH� GRYXWR� D� JUDYL� H�
JLXVWLILFDWL� PRWLYL�� D� JLXGL]LR� LQVLQGDFDELOH� GHO� &RPXQH�� VDUj� ULFRQRVFLXWR� DO�
6RJJHWWR�,QFDULFDWR�O
RQRUDULR�DQFKH�SHU�OD�SDUWH�UHVLGXD��TXLQGL�LO�UHVLGXR�����HG�
DQFKH�O¶LPSRUWR�GHL�ODYRUL�GLUHWWL�GRSR�O¶XOWLPR�VDO���
�4XDORUD�O¶LQFDULFR�VLD�DIILGDWR�DG�XQR�VWXGLR�RG�XQD�VRFLHWj�� ,Q�FDVR�GL�PRUWH��
LQWHUGL]LRQH� R� LQDELOLWD]LRQH�� VRVSHQVLRQH� R� UDGLD]LRQH� GDOO¶RUGLQH� R� FROOHJLR�
SURIHVVLRQDOH� GHO� SURIHVVLRQLVWD� LQGLFDWR� DOO¶DUW�� ��� LO� &RPXQH� KD� IDFROWj� GL�
SURVHJXLUH� LO� FRQWUDWWR� FRQ� DOWUR� SURIHVVLRQLVWD� DSSDUWHQHQWH� DOOR� VWHVVR�
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6WXGLR�6RFLHWj�LQFDULFDWR��LQ�SRVVHVVR�GHL�SUHVFULWWL�UHTXLVLWL�GL�LGRQHLWj�RSSXUH�GL�
UHFHGHUH�GDO�FRQWUDWWR��

$UW����
&DOFROR�RQRUDULR�

3HU� LO� FDOFROR� GHOOH� FRPSHWHQ]H� UHODWLYH� DOOH� SUHVWD]LRQL� SURIHVVLRQDOL� VL� IDUj�
ULIHULPHQWR�DOOD�7DULIID�1D]LRQDOH�SHU�,QJHJQHUL�HG�$UFKLWHWWL��/������������Q������
H VXFFHVVLYH�PRGLILFD]LRQL�HG�LQWHJUD]LRQL��R�SHU�JHRPHWUL��/�����������Q������H�
VXFFHVVLYH�PRGLILFD]LRQL�HG�LQWHJUD]LRQL��R�SHU�JHRORJL��OHJJH���IHEEUDLR������Q��
���� H� '0� ������������ YLJHQWL� DO� PRPHQWR� GL� DIILGDPHQWR� GHOO¶LQFDULFR�� GD�
DVVRJJHWWDUH�D�ULEDVVR��
/
RQRUDULR� FRPSUHQGH� TXDQWR� GRYXWR� DO� 6RJJHWWR� ,QFDULFDWR� SHU� O
DVVROYLPHQWR�
GHOO
LQFDULFR��LQFOXVH�OH�VSHVH�GL�VWXGLR�VWUHWWDPHQWH�QHFHVVDULH�DG�HVVR��
1HOO
RQRUDULR�SHU�OD�GLUH]LRQH�GHYH�LQWHQGHUVL�FRPSUHVR�DQFKH�LO�FRUULVSHWWLYR�SHU�
OD� WUDWWD]LRQH�GHOOH� ULVHUYH�GHOO
$SSDOWDWRUH��H�FLz�DQFKH�QHO�FDVR� LQ�FXL�D�TXHVWD�
VLDQR� ULFRQRVFLXWL� PDJJLRUL� FRPSHQVL� LQ� GLSHQGHQ]D� GHOO
DFFRJOLPHQWR� WRWDOH� R�
SDU]LDOH�GHOOH�ULVHUYH�VWHVVH���
1RQ� VDUj� ULFRQRVFLXWR� LO�PDJJLRUH� FRPSHQVR� SUHYLVWR� GDOO¶DUW�� ��� GHOOD� 7DULIID��
VDOYR� FKH� QRQ� DYYHQJDQR� LQ� FRUVR� G¶RSHUD� IDWWL� HFFH]LRQDOL� GRFXPHQWDWL� GDO�
6RJJHWWR�,QFDULFDWR�H�ULFRQRVFLXWL�GDO�&RPXQH��
/
RQRUDULR�YHUUj�FRPPLVXUDWR�VHSDUDWDPHQWH�VXJOL� LPSRUWL�GHL� ODYRUL�GL�FLDVFXQD�
FDWHJRULD� H� QRQ� JOREDOPHQWH�� LQWHQGHQGRVL� SHU� RSHUD�� DSSDUWHQHQWH� D� FLDVFXQD�
FDWHJRULD�� TXHOO
RUJDQLVPR� FRPSLXWR� H� IXQ]LRQDOH� SHU� JOL� VFRSL� SHU� L� TXDOL� q�
FRQFHSLWR��

$UW����
'HWHUPLQD]LRQH�RQRUDULR�



����

/
LPSRUWR� PDVVLPR� VWLPDWR� GHOO
RQRUDULR� q� FDOFRODWR� LQ� FRPSOHVVLYL� ¼�
«««««�� �¼�««««««««�FRQWULEXWL� H� ,9$� LQFOXVL��� FRPH� ULVXOWD� GDO�
SURVSHWWR�DOOHJDWR�DO�SUHVHQWH�DWWR�TXDOH�SDUWH�LQWHJUDQWH�H�VRVWDQ]LDOH��DO�QHWWR�GHO�
ULEDVVR� GHO� «���� RIIHUWR� LQ� VHGH� GL� JDUD� VXOO¶LPSRUWR� D� EDVH� GL� JDUD� GL� ¼�
�������������
,Q�WDOH�LPSRUWR�q�FRPSUHVR��DL�VHQVL�GHOOD�QRUPDWLYD�VXOOD�7DULIID�3URIHVVLRQDOH�H�
GL� TXDQWR� FRQWHQXWR� DOO¶DUW�� �� GHO� '�� 0LQLVWHUR� GHOOD� *LXVWL]LD� GHO� ���������� LO�
ULPERUVR�VSHVH�H�FRPSHQVL�SHU�SUHVWD]LRQL�VSHFLDOL�H�DFFHVVRULH���
7DOH�RQRUDULR�FRPSUHQGH� OH� VSHVH�VRVWHQXWH�SHU� OD� ULFKLHVWD�GHL�QHFHVVDUL�SDUHUL��
FRPH�SUHYLVWL�DOO¶DUW����GHO�SUHVHQWH�GLVFLSOLQDUH��
1XOO
DOWUR�VSHWWD�DO�6RJJHWWR�,QFDULFDWR�D�TXDOVLDVL�WLWROR��SHU�O
LQFDULFR�GHO�SUHVHQWH�
GLVFLSOLQDUH��7XWWH�OH�DOWUH�VSHVH�QHFHVVDULH�SHU�O
HVSOHWDPHQWR�GHOO
LQFDULFR�VRQR�D�
FDULFR�GHOOR�VWHVVR��
*OL� RQRUDUL� H� FRPSHQVL� SURIHVVLRQDOL� VDUDQQR� SXQWXDOPHQWH� GHWHUPLQDWL� D�
FRQVXQWLYR�ILQDOH��LQ�EDVH�DOOH�VLQJROH�FDWHJRULH�H�LPSRUWL�GHOOH�RSHUH�SURJHWWDWH�H�
GLUHWWH���

$UW�����
0RGDOLWj�GL�SDJDPHQWR�GHOO
RQRUDULR�

/
RQRUDULR�YHUUj�FRUULVSRVWR�D�UDWH�GLHWUR�SUHVHQWD]LRQH�GL�UHJRODUH�SDUFHOOD�IDWWXUD�
GD� SDUWH� GHO� 6RJJHWWR� ,QFDULFDWR�� FKH� GRYUj� HVVHUH� YLVWDWD� GDOO
2UGLQH� GL�
FRPSHWHQ]D��VH�ULFKLHVWR�GDO�&RPXQH���FRQWHVWXDOPHQWH�DOO
HPLVVLRQH�GHJOL�VWDWL�GL�
DYDQ]DPHQWR�QHOOD�PLVXUD�GHOO¶�����RWWDQWD�SHU�FHQWR��GHO�SURJUHVVR�GHOO
LPSRUWR�
GHL�ODYRUL�HVHJXLWL�� ,O� UHVWDQWH������YHQWL�SHU�FHQWR��YHUUj�FRUULVSRVWR�GRSR�DYHU�
RWWHQXWR�LO�FROODXGR�GHL�ODYRUL��
,O�6RJJHWWR�,QFDULFDWR�ULPDQH�FRPXQTXH�UHVSRQVDELOH�GHOO¶DFTXLVL]LRQH�GHL�SDUHUL�



����

IDYRUHYROL� GHL�GLYHUVL� RUJDQL� FRPSHWHQWL� TXDOL�9LJLOL�GHO�)XRFR��&39/36��QXOOD�
RVWD�VDQLWDULR��HFF��
, SDJDPHQWL�GL�FXL�VRSUD�YHUUDQQR�HIIHWWXDWL�HQWUR�LO�WHUPLQH�GL�����QRYDQWD��JLRUQL�
GDOOD�GDWD�GL�ULFHYLPHQWR�GHOOD�UHODWLYD�SDUFHOOD�IDWWXUD��D�WDO�ILQH�ID�IHGH�LO�WLPEUR�
GL�DUULYR�GHO�&RPXQH�GL�,PROD���7UDVFRUVR�WDOH�WHUPLQH�LO�FUHGLWRUH�SXz�LQYLDUH�XQ�
DWWR�GL�FRVWLWX]LRQH�LQ�PRUD��GDO�FXL�ULFHYLPHQWR�GHFRUURQR�JOL�LQWHUHVVL�GL�PRUD��
4XDORUD�SHU�OD�OLTXLGD]LRQH�GHOOH�FRPSHWHQ]H�SURIHVVLRQDOL�RFFRUUHVVH�DWWHQGHUH�OD�
VRPPLQLVWUD]LRQH�GL�IRQGL�GD�SDUWH�GL�DOWUL�HQWL�R�LVWLWXWL�GL�FUHGLWR�� L�VXGGHWWL����
JLRUQL�GHFRUUHUDQQR�GDOOD�HIIHWWLYD�HURJD]LRQH�GL�WDOL�VRPPH�DO�&RPXQH���
*OL� LPSRQLELOL�VDUDQQR�DVVRJJHWWDWL�DO�&RQWULEXWR�,QWHJUDWLYR��DO�FRQWULEXWR�H[�/��
������� VH� GRYXWR�� DOO¶,�9�$�� HG� DOOD� ULWHQXWD� GL� DFFRQWR� DOO¶RULJLQH�� QHOOH�
SHUFHQWXDOL�YLJHQWL�DO�PRPHQWR�GHOO¶HPLVVLRQH�GHOOD�IDWWXUD��
1HVVXQ�FRPSHQVR�R�LQGHQQL]]R�SHU�OD�GLUH]LRQH��PLVXUD��FRQWDELOLWj�GHL�ODYRUL�HG�
DVVLVWHQ]D� DO� FROODXGR� VSHWWHUj� DO� 6RJJHWWR� ,QFDULFDWR� QHO� FDVR� FKH� L� ODYRUL� SHU�
TXDOVLDVL� PRWLYR� QRQ� VLDQR� FRPXQTXH� FRQVHJQDWL� DOO
$SSDOWDWRUH�� QHO� FDVR� FKH��
DYYHQXWD� OD� FRQVHJQD�� QRQ� VLDQR� LQL]LDWL�� VSHWWHUj� DO� 6RJJHWWR� ,QFDULFDWR� XQ�
ULPERUVR�GL�VSHVH�HG�RQRUDUL�D�YDFD]LRQH�SHU�OH�SUHVWD]LRQL�HIIHWWLYDPHQWH�IRUQLWH��

$UW�����
5LVROX]LRQH�GHO�FRQWUDWWR�

,O� &RPXQH� GL� ,PROD� VL� ULVHUYD� OD� IDFROWj� GL� ULVROYHUH� LO� FRQWUDWWR� QHO� FDVR� GL�
LQDGHPSLHQ]D�GL�XQR�TXDOVLDVL�GHJOL�REEOLJKL�DVVXQWR�GDO�6RJJHWWR�,QFDULFDWR��$L�
VHQVL�GHOO¶DUW�������GHO�&�&��OD�ULVROX]LRQH�VL�YHULILFD�GL�GLULWWR�TXDQGR�LO�&RPXQH�
GLFKLDUD�DO�6RJJHWWR�,QFDULFDWR�FKH�LQWHQGH�YDOHUVL�GHOOD�FODXVROD�ULVROXWLYD���

$UW�����
2QHUH�GHOOH�VSHVH�



����

,O� SUHVHQWH� DWWR� VDUj� UHJLVWUDWR� VROR� LQ� FDVR� G
XVR�� WUDWWDQGRVL� GL� SUHVWD]LRQH�
DVVRJJHWWDWD�DG�,�9�$��DL�VHQVL�GHO�'�3�5�����DSULOH�������Q�������DOOHJDWR�$��SDUWH�
����
/H�VSHVH�GHO�SUHVHQWH�DWWR�H�UHODWLYH�VRQR�D�FDULFR�GHO�6RJJHWWR�,QFDULFDWR��

$UW�����
,QFRPSDWLELOLWj�

,O�6RJJHWWR�,QFDULFDWR�GLFKLDUD�GL�QRQ�WURYDUVL��SHU�O
HVSOHWDPHQWR�GHOO
LQFDULFR��LQ�
DOFXQD� GHOOH� FRQGL]LRQL� GL� LQFRPSDWLELOLWj� FRQ� OD� SUHVWD]LRQH� SURIHVVLRQDOH�
ULFKLHVWD�� DL� VHQVL� GL� GLVSRVL]LRQL� GL� OHJJH� �LQ� SDUWLFRODUH� DUW�� �� F�� �� '35�
�����������RUGLQDPHQWR�SURIHVVLRQDOH�R�FRQWUDWWXDOL�� H� VL� LPSHJQD�D�FRPXQLFDUH�
WHPSHVWLYDPHQWH�HYHQWXDOL�YDULD]LRQL�FKH�GRYHVVHUR�LQWHUYHQLUH��
&RQ� OD� VRWWRVFUL]LRQH� GHO� SUHVHQWH� DWWR� LO� 6RJJHWWR� ,QFDULFDWR� GLFKLDUD� GL� QRQ�
HVVHUH�LVFULWWR�QHO�FDVHOODULR�SUHVVR�O¶$XWRULWj�VXL�&RQWUDWWL�3XEEOLFL��
$O�6RJJHWWR�LQFDULFDWR�VDUj�SUHFOXVR��GDO�PRPHQWR�GHOO¶DJJLXGLFD]LRQH�GHL�ODYRUL�
H ILQR� DO� FROODXGR� GHJOL� VWHVVL�� DFFHWWDUH� QXRYL� LQFDULFKL� SURIHVVLRQDOL�
GDOO¶$SSDOWDWRUH�� ,O� FRPSRQHQWH� O¶XIILFLR�'LUH]LRQH� ODYRUL�� XQD� YROWD� FRQRVFLXWD�
O¶LGHQWLWj� GHOO¶$SSDOWDWRUH�� TXDORUD� DEELD� LQ� HVVHUH� UDSSRUWL� SURIHVVLRQDOL� FRQ�
O¶$SSDOWDWRUH�� QH� GHYH� VHJQDODUH� O¶HVLVWHQ]D� DO� &RPXQH� DOOD� FXL� YDOXWD]LRQH�
GLVFUH]LRQDOH� q� ULPHVVR� O¶HVDPH� GHOOD� VRVWDQ]LDOH� LQFLGHQ]D� GL� GHWWL� UDSSRUWL�
VXOO¶LQFDULFR� GD� DIILGDUH�� 4XDORUD� LO� &RPXQH� ULWHQJD� FKH� WDOL� UDSSRUWL� FRQ�
O¶$SSDOWDWRUH� QRQ� VLDQR� FRPSDWLELOL� FRQ� O¶DWWLYLWj� GL� 'LUH]LRQH� ODYRUL�� HG� LO�
6RJJHWWR� ,QFDULFDWR� QRQ� YRJOLD� ULQXQFLDUH� D� WDOH� UDSSRUWR� FRQ� O¶$SSDOWDWRUH�� LO�
&RPXQH�SRWUj�GLFKLDUDUH�ULVROWR�LO�SUHVHQWH�FRQWUDWWR��LQ�WDO�FDVR�QRQ�VDUj�GRYXWR�
DOFXQ�ULVDUFLPHQWR�GDQQL�SHU�OD�ULVROX]LRQH�GHO�FRQWUDWWR�VWHVVR��

$UW�����



����

9DULDQWL�
/H�YDULDQWL� LQ�FRUVR�G
RSHUD��QHL� OLPLWL�GL� OHJJH��GRYUDQQR�HVVHUH� VSHFLILFDPHQWH�
ULFKLHVWH� GDO� &RPXQH�� OD� TXDOH� GRYUj� SUHOLPLQDUPHQWH� VHQWLUH� LO� 6RJJHWWR�
,QFDULFDWR��

$UW�����
'HILQL]LRQH�GHOOH�FRQWURYHUVLH�

4XDOVLDVL�FRQWURYHUVLD� ULJXDUGDQWH� O¶LQWHUSUHWD]LRQH�GHO�SUHVHQWH�GLVFLSOLQDUH�FKH�
QRQ�VLD�VWDWR�SRVVLELOH�FRPSRUUH�LQ�YLD�DPPLQLVWUDWLYD��QHO�WHUPLQH�GL�WUHQWD�JLRUQL�
GD� TXHOOR� LQ� FXL� IX� QRWLILFDWR� LO� SURYYHGLPHQWR� DPPLQLVWUDWLYR�� q� GHIHULWD� DOOD�
JLXULVGL]LRQH�GHOO¶$XWRULWj�*LXGL]LDULD�2UGLQDULD��
(¶� LQ�RJQL�FDVR�HVFOXVR� LO� ULFRUVR�DOO¶DUELWUDWR�SUHYLVWR�GDJOL�DUWW������H�VHJXHQWL�
GHO� FRGLFH� GL� 3URFHGXUD� &LYLOH�� 3HU� TXDOVLDVL� FRQWURYHUVLD� q� HVFOXVLYDPHQWH�
FRPSHWHQWH�LO�)RUR�GL�%RORJQD��

$UW�����
&RQFOXVLRQL�

/
LQFDULFR��VXERUGLQDWR�DOOH�FRQGL]LRQL�GHO�SUHVHQWH�GLVFLSOLQDUH��q�GDO�&RPXQH�GL�
,PROD�DIILGDWR�H�GDO�6RJJHWWR� ,QFDULFDWR�DFFHWWDWR� LQ�VROLGR�H�VDUj�GDO�PHGHVLPR�
DGHPSLXWR�VHFRQGR�OH�QRUPH�YLJHQWL�LQ�PDWHULD��
3HU�TXDQWR�QRQ�HVSOLFLWDPHQWH�GHWWR�QHO�SUHVHQWH�GLVFLSOLQDUH�VL�ID�ULIHULPHQWR�DOOD�
/HJJH���PDU]R������Q������R�/HJJH���PDU]R������Q������R�OHJJH���IHEEUDLR������
Q������H�'�0���������������
/H� SDUWL� VWDELOLVFRQR� VLQ� GD� RUD� GL� VRWWRSRUUH� DOOH� QHFHVVDULH� PRGLILFKH� R�
LQWHJUD]LRQL� LO� SUHVHQWH� DWWR� TXDORUD� GLVSRVL]LRQL� OHJLVODWLYH� LQWHUYHQXWH�
VXFFHVVLYDPHQWH�DOOD�VRWWRVFUL]LRQH�QH�SUHYHGHVVHUR�R�VROR�FRQVLJOLDVVHUR��DQFKH�
SHU�HVFOXVLYH�UDJLRQH�GL�WXWHOD�GL�SXEEOLFL�LQWHUHVVL��OD�QHFHVVLWj��



����

/HWWR��FRQIHUPDWR�H�VRWWRVFULWWR��


