
���������������������
',5$����������������

6(7725(�3$75,021,2
8)),&,2�3$75,021,2

���&�62�1,==$�1�������/2&$/,� ���,1&$5,&2
',� 352*(77$=,21(� 02',),&$� ,03,$172� (/(775,&2� (� ',0(16,21$0(172
1829,� &253,� ,//80,1$17,� 25',1$5,� (� ',� 6,&85(==$��� '(7(50,1$=,21(� $
&2175$55(�(�$)),'$0(172�$//
23(5$725(�3�,��$��*��',�&$5$*/,2��&1����



/¶$PPLQLVWUD]LRQH�3URYLQFLDOH�q�SURSULHWDULD�GHOO¶LPPRELOH�VLWR�LQ�&XQHR�&�VR�1L]]D�Q�����DGLELWR�D
VHGH�GL�XIILFL�SURYLQFLDOL�
FRQ�GHWHUPLQD]LRQH�Q������GHO�����������q�VWDWR�DIILGDWR�DOO¶�RSHUDWRUH�HFRQRPLFR�'	*�61&�GL
'DOPDVVR� /�� H� *XHUUD� 5�� ±� 9LD� &DYRXU� ���� ±� %RUJR� 6DQ� 'DOPD]]R� LO� ³6(59,=,2� ',
0$187(1=,21(� 25',1$5,$�� 35(9(17,9$� H� 0$187(1=,21(� (;75$&$121(� '(*/,
,03,$17,� $17,1&(1',2� �ULYHOD]LRQH� IXPL�� JDV�� HYDF�� OXFL� HPHUJHQ]D�� '(*/,� (',),&,� ',
&203(7(1=$�'(//$�3529,1&,$�',�&81(2��WUD�FXL�LO�3DOD]]R�3URYLQFLDOH�

FKH��DOOD�OXFH�GHL�VRSUDOOXRJKL�VHPHVWUDOL�HIIHWWXDWL�GDO�VXGGHWWR�RSHUDWRUH�HFRQRPLFR��q�HPHUVD�OD
QHFHVVLWj�GL�VRVWLWXLUH��SUHVVR�OD��6DOD�0RVWUH�VLWXDWD�DO�SLDQR�WHUUD�GHO�SDOD]]R�3URYLQFLDOH���DOFXQL
FRUSL� LOOXPLQDQWL� D� VHUYL]LR� VLD� GHOO¶LPSLDQWR� GL� LOOXPLQD]LRQH� RUGLQDULR� H� VLD� GHOO¶LPSLDQWR� � GL
VLFXUH]]D�

VL�GHYH�TXLQGL�SUHYHGHUH��DL�VHQVL�GHO�'0����������OD�VWHVXUD�GHO�SURJHWWR�GL�PRGLILFD�GHO�VXGGHWWR
LPSLDQWR�HOHWWULFR�

D�VHJXLWR�GHO�ULDVVHWWR�RUJDQL]]DWLYR�GHOO¶(QWH�GHULYDQWH�GDOO¶DSSOLFD]LRQH�GHOOD�/HJJH�Q����������H
/HJJH�5HJLRQDOH�Q����������H�DL�UHFHQWL�SHQVLRQDPHQWL��QRQ�q�SRVVLELOH�VYROJHUH�OH�DWWLYLWj�GL�FXL
VRSUD�FRQ�SURIHVVLRQDOLWj�LQWHUQH�DQFKH�DOOD�OXFH�GHOOD�SHFXOLDULWj�GHOO
DWWLYLWj�H�DL�FDULFKL�GL�ODYRUR
GHJOL�XIILFL�

VL�GHYH�SHUWDQWR�DWWLYDUH� LO�SURFHGLPHQWR�PLUDWR�DOO¶LQGLYLGXD]LRQH�GHOO¶RSHUDWRUH�HFRQRPLFR�D�FXL
DIILGDUH�O¶LQFDULFR�LQ�RJJHWWR�

�OD� /HJJH� ��������� GRYH� q� SUHYLVWR� LO� ULFRUVR� GD� SDUWH� GL� 3XEEOLFKH� $PPLQLVWUD]LRQL� DOOH� JDUH
HVSOHWDWH�D�OLYHOOR�FHQWUDOL]]DWR�WUDPLWH�&216,3�R�0(3$��ODGGRYH�EHQL�H�VHUYL]L�VLDQR�GLVSRQLELOL�

GL� QRQ� XWLOL]]DUH� OD� SLDWWDIRUPD�0(3$�� DL� VHQVL� GHOOD� /HJJH� Q�� ���������&RPPD� ���� OHWWHUD� E�
VWDQWH�O¶LPSRUWR�GHOO¶DIILGDPHQWR�

SHU�UDJLRQL�GL�HFRQRPLFLWj��HIILFLHQ]D�H�FHOHULWj�VL�q�SURYYHGXWR�D�FRQWDWWDUH�O¶RSHUDWRUH�HFRQRPLFR
3HULWR� ,QGXVWULDOH� $�� *�� GL� &DUDJOLR� �&1��� LO� TXDOH� VL� q� UHVR� GLVSRQLELOH� DG� HIIHWWXDUH� TXDQWR
ULFKLHVWR��H�SUHFLVDPHQWH�

฀ 5LOLHYR�SHU�GHILQL]LRQH�PRGDOLWj�RSHUH�GD�HVHJXLUH�
฀ 'LPHQVLRQDPHQWR�QXRYH�OLQHH�)0�GD�GHULYDUH�GD�TXDGUR�HOHWWULFR�HVLVWHQWH�
฀ 9DOXWD]LRQH�LQWHUYHQWL�DGHJXDPHQWR�TXDGUR�HOHWWULFR�
฀ (VHFX]LRQH�YHULILFKH�LOOXPLQRWHFQLFKH�GLPHQVLRQDPHQWR�FRUSL�LOOXPLQDQWL�DL�VHQVL�GHOOD�81,

������
฀ 5HGD]LRQH�SURJHWWR�GHILQLWLYR�HVHFXWLYR�FRPSUHQVLYR�GL�
฀ UHOD]LRQH�WHFQLFD�
฀ VFKHPL�XQLILODUL�H�SODQLPHWULFR�
฀ YHULILFKH�LOOXPLQRWHFQLFKH�

FRPSXWR�PHWULFR��HOHQFR�SUH]]L�HG�HYHQWXDOH�DQDOLVL�SUH]]L�

SHU�XQ�LPSRUWR�GL�¼��������ROWUH��FDVVD�������QRQ�VRJJHWWR�DG�,9$��UHJLPH�IRUIHWWDULR�DL�VHQVL�GHOOD
/�������������SHU�XQ�WRWDOH�FRPSOHVVLYR�GL�¼��������



WDOH�RIIHUWD�DSSDUH�FRQJUXD�HG� LQ� OLQHD�FRQ� L�SUH]]L�SUDWLFDWL�SHU�DQDORJKL�VHUYL]L�H�FKH� LO�VHUYL]LR
DSSDUH�LQGLVSHQVDELOH�DO�ILQH�GL�JDUDQWLUH�OD�VLFXUH]]D�GHL�ORFDOL�

RSSRUWXQR� DIILGDUH� O¶LQFDULFR� DL� VHQVL� GHOO¶DUW�� �� FRPPD��� OHWWHUD� D�� GHO�'HFUHWR� /HJJH� ��������
FRQYHUWLWR�LQ�/����������

O¶LQFDULFR�YHUUj�IRUPDOL]]DWR�QHL�PRGL�SUHYLVWL�GDOOD�YLJHQWH�OHJLVOD]LRQH�

O¶RJJHWWR�GHO�SUHVHQWH�DWWR�ULVXOWD�HVVHUH�OD�SURJHWWD]LRQH�GHOOD�OLQHD�HOHWWULFD�D�VHUYL]LR�GHOOD�6DOD
0RVWUH�GHO�3DOD]]R�3URYLQFLDOH�

LO�SUHVHQWH�SURYYHGLPHQWR�q�ILQDOL]]DWR�D�JDUDQWLUH�LO�ULVSHWWR�GHOOH�QRUPDWLYH�YLJHQWL�DL�VHQVL�GHO�'0
�������

O¶DUW�����FRPPD���GHO�'�/��Q�����������FRQYHUWLWR�LQ�/HJJH�������������Q�������KD�GLVSRVWR�FKH�JOL
DIILGDPHQWL�GLUHWWL�GL�FXL�DOO¶DUW�����FRPPD����OHWW��D���SRVVRQR�HVVHUH�UHDOL]]DWL�WUDPLWH�GHWHUPLQD�D
FRQWUDUUH�� R� DWWR� HTXLYDOHQWH�� FKH� FRQWHQJD� JOL� HOHPHQWL� GHVFULWWL� QHOO¶DUWLFROR� ���� FRPPD� ��� GHO
GHFUHWR�OHJLVODWLYR�Q�����GHO�����

LO� SUHVHQWH� DWWR� DIIHULVFH� DO� &HQWUR� GL� 5HVSRQVDELOLWj� FHQWUR� GL� FRVWR� ³*HVWLRQH
HFRQRPLFD�SURYYHGLWRUDWR�H�VLFXUH]]D�LQWHUQD´

FKH�DL�ILQL�GHO�SUHVHQWH�DWWR�L�GDWL�SHUVRQDOL�VDUDQQR�WUDWWDWL�QHO�ULVSHWWR�GHL�SULQFLSL�GL
FXL�DO�UHJRODPHQWR�8(�Q�����������H�DOOD�QRUPDWLYD�QD]LRQDOH�YLJHQWH�LQ�PDWHULD

FKH� q� VWDWR� YDOXWDWR� FRQ� HVLWR� QHJDWLYR� RJQL� SRWHQ]LDOH� FRQIOLWWR� GL� LQWHUHVVL� H
FRQVHJXHQWH�REEOLJR�GL�DVWHQVLRQH�DL�VHQVL�GHJOL�DUWW���GHO�'�3�5������������Q�����
��ELV�GHOOD�/��Q����������

LO�ULVSHWWR�GHJOL�DGHPSLPHQWL�SUHYLVWL�GDOOD�QRUPDWLYD�LQ�PDWHULD�GL�WUDVSDUHQ]D�GL�FXL
DOO¶DUW����GHO�'�/JV�Q���������

OD�OHJJH�Q�����������UHFDQWH�³'LVSRVL]LRQL�SHU�OD�SUHYHQ]LRQH�H�OD�UHSUHVVLRQH�GHOOD
FRUUX]LRQH�H�GHOO
LOOHJDOLWj�QHOOD�SXEEOLFD�DPPLQLVWUD]LRQH´�H�UHODWLYR�373&�

LO�'��/JV��Q������GHO������������H�V�P�L��³7HVWR�8QLFR�GHJOL�(QWL�/RFDOL´

LO�'�/JV��Q�����GHO������������H�V�P�L���&RGLFH�GHL�&RQWUDWWL�3XEEOLFL�

LO� 5HJRODPHQWR� GL� HVHFX]LRQH� HG� DWWXD]LRQH� DSSURYDWR� FRQ� '�3�5�� Q�� ���� GHO
�����������SHU�OD�SDUWH�LQ�YLJRUH

LO�'HFUHWR�/HJJH�Q����������FRQYHUWLWR�LQ�/��Q���������

LO�'HFUHWR�/HJJH�Q�����������FRQYHUWLWR�LQ�/��Q����������

O¶DUW�� �� GHO� '�/�� Q�� �������� FRQYHUWLWR� FRQ� PRGLILFD]LRQL� QHOOD� /HJJH� Q�
������������



LO�5HJRODPHQWR�GL�&RQWDELOLWj�

FKH� LO� SUHVHQWH� SURYYHGLPHQWR�q� FRQIRUPH�DOOH� QRUPH� YLJHQWL� LQ�PDWHULD�� VHFRQGR
TXDQWR�SUHYLVWR�GDOO¶DUW������ELV�GHO�'�/JV������������

FKH�WXWWD�OD�GRFXPHQWD]LRQH�q�GHSRVLWDWD�DJOL�DWWL�

�� GL�DSSURYDUH�OH�SUHPHVVH�GHO�SUHVHQWH�DWWR�
�� GL�DIILGDUH��DL�VHQVL�GHOO¶DUW����FRPPD���OHWWHUD�D��GHO�'HFUHWR�/HJJH����������FRQYHUWLWR�LQ

/�� ���������� O¶� LQFDULFR� GL� SURJHWWD]LRQH� PRGLILFD� LPSLDQWR� HOHWWULFR� H� GLPHQVLRQDPHQWR
QXRYL�FRUSL� LOOXPLQDQWL�RUGLQDUL�H�GL�VLFXUH]]D��GL�FXL� LQ�SUHPHVVD�GD�HIIHWWXDUVL� �SUHVVR� OD
VDOD�PRVWUH�GHO�VLWD�DO�SLDQR�WHUUD�GHO�3DOD]]R�3URYLQFLDOH�

�� GL� LPSHJQDUH� OD� VSHVD� FRPSOHVVLYD� �� DO� ORUGR� GHJOL� RQHUL� SUHYLGHQ]LDOL� ���
LPSRUWR� � QRQ� VRJJHWWR� DG� ,9$� �UHJLPH� IRUIHWWDULR� DL� VHQVL� GHOOD� /�� ����������� D� IDYRUH
GHOO¶RSHUDWRUH� HFRQRPLFR�3HULWR� ,QGXVWULDOH� � FRQ� GRPLFLOLR� ILVFDOH� LQ�&DUDJOLR� �&1��
�RPLVVLV�� � � �� DO� VHJXHQWH� &DSLWROR�FRGLFH� GHO� %LODQFLR� ����� FKH� SUHVHQWD� OD� QHFHVVDULD
GLVSRQLELOLWj

�������� 6SHVH�SHU�JHVWLRQH�H�PDQXWHQ]LRQH�GHL�ORFDOL�DGLELWL
D�VHUYL]L�JHQHUDOL���SUHVWD]LRQL�GL�VHUYL]L

8�����������

�� GL�IRUPDOL]]DUH�O¶DIILGDPHQWR�GHOO¶LQFDULFR��QHL�PRGL�SUHYLVWL�GDOOD�YLJHQWH�OHJLVOD]LRQH

�� GL�OLTXLGDUH�OD�VSHVD�GLHWUR�SUHVHQWD]LRQH�GL�UHJRODUH�IDWWXUD�

�� GL�GDUH�DWWR�FKH�LO�583�ULVXOWD�HVVHUH�LO�'RWW��)5(1,�)DEUL]LR�

�� GL� SURYYHGHUH� DJOL� DGHPSLPHQWL� GL� SXEEOLFLWj� GHO� SUHVHQWH� DWWR� SUHYLVWL� GDOOD� QRUPDWLYD
YLJHQWH

$YYHUVR�LO�SUHVHQWH�SURYYHGLPHQWR�q�DPPHVVR�ULFRUVR�JLXULVGL]LRQDOH�DO�7ULEXQDOH�$PPLQLVWUDWLYR
5HJLRQDOH�FRPSHWHQWH�QHL�WHUPLQL�SUHYLVWL�SHU�OHJJH�


