
Relazione illustrativa 
delle attività svolte nel 2021 
e previsioni per il 2022 

Versione per l’assemblea dei soci
 20.01.2022



2UJDQL]]D]LRQH�H�DPPLQLVWUD]LRQH �

&RPXQLFD]LRQH ��

$��6WUDWHJLH��ULFHUFKH�D]LRQL ��

���5�LQQRYDUH�OD�FLWWj
2VVHUYDWRULR�H�FDQWLHUH�PHWURSROLWDQR�VXOO¶HPHUJHQ]D�&RURQDYLUXV ��

����&RQVHJQH�(WLFKH ��

���3LDQR�,QQRYD]LRQH�8UEDQD�H�SURJHWWL�EDQGLHUD ��

����8WRSLH�5HDOL ��

����3LDQR�GHOOD�VFLHQ]D�H�GHOOD�ULFHUFD ��

���+RXV,1J�%2 ��

���'DWL��$WODQWH�8UEDQR��*HPHOOR�'LJLWDOH ��

%�/XRJKL�GHOOD�&RQRVFHQ]D ��

���/DERUDWRULR�$SHUWR�H�,QQRYD]LRQH�8UEDQD�/DE ��

���%RORJQD�$WWLYD�D�'XPER ��

���3ROR�GHOOD�0HPRULD ��

���3HUFRUVR�%LEOLRWHFKH ��

�����&DVD�*LDOOD�/DE ��

���,O�&RPSOHVVR�GL�9LOOD�$OGLQL�QHO�TXDGUR�GHOOD�ULJHQHUD]LRQH�GHOO¶DUHD�VXG�GL�%RORJQD
��

����0XVHR�GHL�%DPELQL ��

&��/DERUDWRUL�GL�SURVVLPLWj ��

����%LODQFLR�3DUWHFLSDWLYR ��

�����%LODQFLR�3DUWHFLSDWLYR���5HDOL]]D]LRQH��������������� ��

����3HUFRUVR�GL�FRLQYROJLPHQWR�H�FRPXQLFD]LRQH�4XDGULODWHUR�6FDOR�0DOYDVLD ��

����%RUJR�3DQLJDOH�5HQR���,O�7UHQR�GHOOD�%DUFD ��

����3DQLJDOH�DQFKH�QRL���8QD�ELEOLRWHFD�DSHUWD�D�WXWWL ��

����&DVH�GL�4XDUWLHUH ��

����&ROODERUD]LRQH�FRQ�LO�&RPXQH�GL�3DGRYD ��

����3HUFRUVR�SDUWHFLSDWLYR�SHU�O¶DUHD�GL�6DQ�%LDJLR�D�&DVDOHFFKLR�GL�5HQR ��

'��1XRYH�IRUPH�GL�(PSRZHUPHQW ��

����6FXROH�GL�4XDUWLHUH ��

�



�����6FXROD�GL�$]LRQL�&ROOHWWLYH��IRUPD]LRQH�H�ULVRUVH�SHU�SURJHWWL�DG�LPSDWWR�VRFLDOH�H
FLYLFR ��

����3HUFRUVR�7HU]R�6HWWRUH ��

����,QFKLHVWD�6RFLDOH ��

(��3HUFRUVL�7HPDWLFL�SHU�OD�WUDQVL]LRQH ��

����$PELHQWH�HG�HPHUJHQ]D�FOLPDWLFD ��

�����&DOO�����QHXWUDO�FLW\ ��

������$JHQGD�SHU�OR�VYLOXSSR�VRVWHQLELOH���� ��

������6YHU]XUD ��

����$FFHVVLELOLWj ��

����0RELOLWj�H�VSD]LR�SXEEOLFR ��

����8UEDQLVWLFD ��

�����3HUFRUVR�GL�DFFRPSDJQDPHQWR�SHU�OD�UHGD]LRQH�GHO�3LDQR�8UEDQLVWLFR�*HQHUDOH
��

�����3HUFRUVR�GL�SDUWHFLSD]LRQH�LQ�DFFRPSDJQDPHQWR�DOOD�UHGD]LRQH�GHO�38*
GHOO¶8QLRQH�5HQR���*DOOLHUD ��

�����3HUFRUVR�GL�SDUWHFLSD]LRQH�SHU�OD�UHGD]LRQH�GHO�3LDQR�GL�*RYHUQR�GHO�7HUULWRULR�GL
%HUJDPR ��

�����38*�GHOO¶8QLRQH�GHL�FRPXQL�GHOOH�9DOOL�GHO�5HQR��GHO�/DYLQR�H�GHO�6DPRJJLD ��

)��3URJHWWL�GL�IRUPD]LRQH ��

����0DVWHU�*HFRS ��

*HVWLRQH�H�FR�SURGX]LRQH�GL�SURFHVVL�SDUWHFLSDWLYL���FRPXQLWj�H�UHWL�GL�SURVVLPLWj ��

����/DERUDWRULR�'HVLJQ ��

����3HUFRUVR�GL�IRUPD]LRQH�9DOOHODJKL ��

����0HWUR�3ROL�7DQD ��

����3ROLWLFR�3RHWLFR ��

*��3URJHWWL�LQWHUQD]LRQDOL�H�UHWL ��

����3URJHWWL�HXURSHL ��

����8UEDQ#%R ��

�



2UJDQL]]D]LRQH�H�DPPLQLVWUD]LRQH

2UJDQL]]D]LRQH�GHO�ODYRUR�H�GHJOL�VSD]L

$WWLYLWj�VYROWH�QHO������
Ɣ 0I GSRWIKYIR^I HIPPƅIQIVKIR^E '3:-(��� RIP GSVWS HIPPƅERRS LERRS GSRXMRYERS EH

EZIVI YR JSVXI MQTEXXS WYPPI QSHEPMXȍ HM PEZSVS I HM JVYM^MSRI HIKPM WTE^M�
'MSRSRSWXERXI MP PEZSVS RSR ȕ QEM WXEXS MRXIVVSXXS S VMHSXXS� FIRWș EHEXXEXS EP GSRXIWXS
XVEQMXI�PƅEHS^MSRI�HM�RYSZM�WXVYQIRXM�I�QSHEPMXȍ�HM�PEZSVS�

Ɣ 2IPPI�JEWM�TMȣ�EGYXI�HIPPƅIQIVKIR^E��PS�WXEJJ�LE�PEZSVEXS�TVIZEPIRXIQIRXI�HE�VIQSXS�
Ɣ (M TEVM TEWWS GSR PƅEPPIKKIVMQIRXS HIPPI QMWYVI VIWXVMXXMZI I MP QMKPMSVEQIRXS HIPPE

WMXYE^MSRI ITMHIQMSPSKMGE� PE *SRHE^MSRI LE VMETIVXS M TVSTVM WTE^M I VMTVIWS
PƅSVKERM^^E^MSRI�HM�EXXMZMXȍ�IH�IZIRXM�MR�TVIWIR^E�

Ɣ (YVERXI XYXXS PƅEVGS HIPPƅERRS PE *SRHE^MSRI WM ȕ EHSTIVEXE TIV HEVI TMIRE EXXYE^MSRI
EPPI QMWYVI HM TVIZIR^MSRI I GSRXIRMQIRXS HIPPƅIQIVKIR^E '3:-(��� TVIZMWXI HEPPE
RSVQEXMZE��HMWXER^MEQIRXS��WERMƻGE^MSRI�HIKPM�WTE^M��GSRXVSPPS�+VIIR�4EWW��IGG

$WWLYLWj�SUHYLVWH�SHU�O¶DQQR������
Ɣ 7M TVIZIHI HM QSRMXSVEVI PI RSZMXȍ MRXVSHSXXI MR JEWI HM IQIVKIR^E I� UYEPSVE

RIGIWWEVMS��EHEXXEVPI�EPPI�IZIRXYEPM�IZSPY^MSRM�HIP�GSRXIWXS�
Ɣ 7M ZEPYXIVȍ GSQI EPGYRI HIPPI IZSPY^MSRM XIGRSPSKMGLI I WSPY^MSRM SVKERM^^EXMZI

EHSXXEXI MR ZME WTIVMQIRXEPI TIV JEV JVSRXI EPPƅIQIVKIR^E TSWWERS IWWIVI
YPXIVMSVQIRXI�MQTPIQIRXEXI�I�MRXVSHSXXI�E�VIKMQI�

Ɣ 9RE VMƼIWWMSRI TEVXMGSPEVI MRXIVIWWIVȍ PS WQEVX [SVOMRK I PE WYE HMWGMTPMRE EP HM JYSVM
HIPPE�GSRXMRKIR^E�IQIVKIR^MEPI�

Ɣ 7M TVIZIHI YRE TMIRE VMTVIWE HIPPƅYXMPM^^S HIKPM WTE^M HIPPE *SRHE^MSRI TIV EXXMZMXȍ
PEZSVEXMZI MR TVIWIR^E� IZIRXM I MRM^MEXMZI ETIVXI EP TYFFPMGS SVKERM^^EXM HEPPE
*SRHE^MSRI�S�HE�EPXVM�WSKKIXXM�

Ɣ 7M TVIZIHI HM WTIVMQIRXEVI RYSZI JSVQI I WSPY^MSRM SVKERM^^EXMZI� ERGLI YXMPM^^ERHS
WXVYQIRXM HM KIWXMSRI MRJSVQEXM^^EXM� 4SXVIFFI IWWIVI RIGIWWEVMS TIV UYIWXS HSXEVWM
HM�WSJX[EVI�HIHMGEXM�I�HM�TIVGSVWM�JSVQEXMZM�WTIGMƻGM�

5LVRUVH�XPDQH

$WWLYLWj�VYROWH�QHO������
Ɣ 0E HSXE^MSRI SVKERMGE HIPPE *SRHE^MSRI ȕ VMQEWXE WXEFMPI� GSR � YRMXȍ HM TIVWSREPI

HMTIRHIRXI�EWWYRXI�GSR�GSRXVEXXS�E�XIQTS�MRHIXIVQMREXS�
Ɣ Ǻ�WXEXS�EHSXXEXS�YR�6IKSPEQIRXS�TIV�MP�VIGPYXEQIRXS�HIP�TIVWSREPI�HMTIRHIRXI�
Ɣ 7YP WMXS [IF *SRHE^MSRI ȕ WXEXE GVIEXE YRƅETTSWMXE WI^MSRI Ƅ0EZSVE GSR RSMƅ�

GSRXIRIRXI XYXXI PI MRJSVQE^MSRM I M VMJIVMQIRXM WYPPI STTSVXYRMXȍ HM PEZSVS I PI
QSHEPMXȍ�TIV�MRSPXVEVI�PI�VIPEXMZI�GERHMHEXYVI�

Ɣ Ǻ WXEXE IJJIXXYEXE YRE VIZMWMSRI GSQTPIWWMZE HIPPƅ%PFS PEZSVEXSVM EYXSRSQM� EP ƻRI HM
KEVERXMVI YRE QEKKMSVI EHIWMSRI XVE PI GEXIKSVMI TVSJIWWMSREPM E GYM ȕ TSWWMFMPI
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MWGVMZIVWM I PI TVIWXE^MSRM HM GYM PE *SRHE^MSRI LE RIGIWWMXȍ HM EZZEPIVWM TIV PE
VIEPM^^E^MSRI�HIPPI�WYI�TVSKIXXYEPMXȍ�

Ɣ 7M ȕ TVSZZIHYXS MRSPXVI EH YR EKKMSVREQIRXS HIP 6IKSPEQIRXS TIV MP GSRJIVMQIRXS HM
MRGEVMGLM HM PEZSVS EYXSRSQS I HIPPE VIPEXMZE QSHYPMWXMGE� MR HMVI^MSRI HM YRE QEKKMSV
IRJEWM�WYP�QSRMXSVEKKMS�MRXIVQIHMS�I�ƻREPI�HIKPM�MRGEVMGLM�

Ɣ 0ƅ%PFS�GSRXE�EH�SKKM����MWGVMXXM�
Ɣ 2IP ���� ȕ WXEXS EXXMZEXS YR XSXEPI HM �� GSRXVEXXM HM GSPPEFSVE^MSRI I GSRWYPIR^E� HM

GYM�
ż ���GSRXVEXXM�HM�GSPPEFSVE^MSRI�TVSJIWWMSREPI�
ż ��GSRXVEXXS�HM�GSPPEFSVE^MSRI�GSSVHMREXE�I�GSRXMRYEXMZE�
ż ��GSRXVEXXM�HM�TVIWXE^MSRI�SGGEWMSREPI�

Ɣ 6IPEXMZEQIRXI�EPPI�QSHEPMXȍ�HM�WIPI^MSRI��WSRS�WXEXI�IWTPIXEXI�
ż ���TVSGIHYVI�HM�ZEPYXE^MSRI�GSQTEVEXMZE�TVIZME�GSRWYPXE^MSRI�HIPPƅ%PFS�
ż ���TVSGIHYVI�WIQTPMƻGEXI�TVIZME�GSRWYPXE^MSRI�HIPPƅ%PFS�
ż ��TVSGIHYVI�HM�MRGEVMGS�HMVIXXS
ż PI � GSPPEFSVE^MSRM VIWXERXM �� EKIRXM HM TVSWWMQMXȍ� � VITSVXIV HM UYEVXMIVI IH �

TVSNIGX QEREKIV WSRS WXEXI EXXMZEXI MR WIKYMXS EPPE TYFFPMGE^MSRI HM HYI
EZZMWM�TYFFPMGM�RIPPƅEQFMXS�HIP�TVSKIXXS�7GYSPI�HM�5YEVXMIVI�

Ɣ -P ZEPSVI GSQTPIWWMZS HIM GSRXVEXXM HM GSPPEFSVE^MSRI I GSRWYPIR^E GSRJIVMXM RIP ����
WM�EXXIWXE�E���������IYVS�

$WWLYLWj�SUHYLVWH�SHU�O¶DQQR������
Ɣ 7EVȍ JSRHEQIRXEPI� HYVERXI PE TVMQE JEWI HIPPƅERRS ����� TVIHMWTSVVI YR�EREPMWM HIPPE

WXVYXXYVE SVKERM^^EXMZE I MR WIKYMXS HIƻRMVI MR FVIZI XIQTS RYSZI EWWYR^MSRM MR
UYERXS ȕ EH SKKM IZMHIRXI PE RIGIWWMXȍ HM VEJJSV^EVI PE HSXE^MSRI SVKERMGE HIPPE
*SRHE^MSRI�E�JVSRXI�HM�YR�GSWXERXI�EYQIRXS�HIPPI�EXXMZMXȍ�MR�XYXXM�KPM�EQFMXM�HM�E^MSRI�

Ɣ 0E *SRHE^MSRI MRXIRHI HSXEVWM RIM TVSWWMQM QIWM HM YR 6IKSPEQIRXS TIV PE KIWXMSRI
HIP�TIVWSREPI�HMTIRHIRXI�

Ɣ (EP TYRXS HM ZMWXE HIPPI GSPPEFSVE^MSRM WEVȍ RIGIWWEVMS MRSPXVI HSXEVI PE *SRHE^MSRI HM
RYSZI�GSQTIXIR^I���XVE�UYIWXI�WM�WIKREPERS�MR�TEVXMGSPEVI�

� RIKPM EQFMXM HM VMGIVGE I WZMPYTTS UYIPPI HM EREPMWM I KIWXMSRI HIM HEXM �ERGLI
+-7� HM ZMWYEPM^^E^MSRI HIKPM WXIWWM I HM VIEPM^^E^MSRI HM QETTI� HM WGVMXXYVE HM
HSGYQIRXM I VITSVX �TSPMG] SVMIRXIHƉ� ERGLI GSR TVSƻPS IGSRSQMGS� HM
TVSKIXXE^MSRI�IYVSTIE�MR�TEVXMGSPEVI�WYM�XIQM�HIP�HMKMXEPI

� RIPPƅEQFMXS MR TEVXMGSPEVI HIPPE XVERWM^MSRI IGSPSKMGE GSQTIXIR^I
TVSKIXXYEPM�XIGRMGLI�MRKIKRIVMWXMGLI�RSRGLȖ�HM�GSQYRMGE^MSRI�EQFMIRXEPI

� RIKPM EQFMXM PIKEXM EPPI E^MSRM HM MQQEKMRE^MSRI GMZMGE I HM KIWXMSRI HM TVSGIWWM
WEVERRS HE VEJJSV^EVI PI HMWTSRMFMPMXȍ HM EKIRXM HM TVSWWMQMXȍ I GSQQYRMX]
QEREKIV

� RIPPƅEQFMXS HIPPE GSQYRMGE^MSRI HIPPE *SRHE^MSRI WSRS RIGIWWEVMI RYSZI
GSQTIXIR^I MR EQFMXS WXVEXIKMGS RSRGLȕ RIPPE KIWXMSRI HM WTIGMƻGM WMXM I HIM
GEREPM�WSGMEP�I�MRƻRI�HM�WYTTSVXS�EPPE�KVEƻGE

)RUPD]LRQH
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$WWLYLWj�VYROWH�QHO������
Ɣ 7SRS WXEXI WZSPXI MRM^MEXMZI HM JSVQE^MSRI VMZSPXI EPPS WXEJJ HIPPE *SRHE^MSRI WY

XIQEXMGLI HM GSQYRI MRXIVIWWI �UYIWXMSRM HM REXYVE EQQMRMWXVEXMZE� TVIWIRXE^MSRI I
ETTVSJSRHMQIRXS HIM VIKSPEQIRXM MRXIVRM� XVEXXEQIRXS I XYXIPE HIM HEXM TIVWSREPM�
YXMPM^^S HIKPM WXVYQIRXM HMKMXEPM TIV PE KIWXMSRI HM IZIRXM E HMWXER^E� IPIQIRXM KIRIVEPM
WYPPE TVSKIXXE^MSRI IYVSTIE I WYPPI TVSTSWXI TVSKIXXYEPM TVIWIRXEXI HEPPE *SRHE^MSRI�
EKKMSVREQIRXM WYKPM WZMPYTTM TVSKIXXYEPM I KPM WXVYQIRXM IPEFSVEXM RIPPƅEQFMXS HIPPE
7GYSPE�HM�%^MSRM�'300)88-:)�

Ɣ 0S WXEJJ HIPPE *SRHE^MSRI LE EZYXS PƅSTTSVXYRMXȍ HM WIKYMVI WME PI PI^MSRM HIP 1EWXIV MR
KIWXMSRI I GS�TVSHY^MSRI HM TVSGIWWM TEVXIGMTEXMZM� GSQYRMXȍ I VIXM HM TVSWWMQMXȍ
�+)'34��WME�KPM�MRGSRXVM�HIPPE�7GYSPE�HM�%^MSRM�'300)88-:)�

Ɣ %PGYRM QIQFVM HIPPS WXEJJ LERRS TSXYXS EGGIHIVI EH MRM^MEXMZI HM JSVQE^MSRI IWXIVRI
VIPEXMZI E XIQM WTIGMƻGM� UYEPM PE TVSKIXXE^MSRI IYVSTIE I PƅYXMPM^^S HIM HEXM� RSRGLȖ E
GSVWM�TIV�MP�TIVJI^MSREQIRXS�HIPPE�PMRKYE�MRKPIWI�

Ɣ -R GSIVIR^E GSR M TVSTVM WGSTM WXEXYXEVM� PE *SRHE^MSRI LE GSRWSPMHEXS MP TVSTVMS
TVSKVEQQE�HM�XMVSGMRM�GYVVMGYPEVM�I�JSVQEXMZM��EXXMZERHS�

ż ���XMVSGMRM�GYVVMGYPEVM��HM�GYM�HYI�MRXIVRE^MSREPM
ż ��XMVSGMRMS�JSVQEXMZS�TSWX�PEYVIE

Ɣ 0E HYVEXE QIHME HIM XMVSGMRM GYVVMGYPEVM ȕ WXEXE HM GMVGE XVI QIWM� E WIGSRHE HIP QSRXI
SVI HM GMEWGYRS WXYHIRXI� QIRXVI M XMVSGMRM TSWX�PEYVIE LERRS YRE HYVEXE QIHME HM WIM
QIWM�

Ɣ 0E *SRHE^MSRI WM ȕ HSXEXE HM RYSZM WXVYQIRXM TIV PE VMGI^MSRI I EREPMWM HIPPI
GERHMHEXYVI TIV XMVSGMRM GYVVMGYPEVM IH I\XVEGYVVMGYPEVM KVE^MI EPPE RYSZE TEKMRE Ƅ0EZSVE
GSR RSMƅ HIP WMXS� XVEQMXI GYM ȕ WXEXS GVIEXS YR HEXEFEWI HIPPI GERHMHEXYVI�
VIKSPEVQIRXI�QSRMXSVEXS�HEPPS�WXEJJ��HE�GYM�EXXMRKIVI�TIV�EXXMZEVI�RYSZM�XMVSGMRM�

$WWLYLWj�SUHYLVWH�SHU�O¶DQQR������
Ɣ 6MHIƻRM^MSRI�I�VMSVKERM^^E^MSRI�HIP�XIEQ�HM�PEZSVS�WY�JSVQE^MSRI�I�KMSZERM�
Ɣ 7SXXSWGVM^MSRI�HM�RYSZM�TIVGSVWM�JSVQEXMZM�GSR�WXYHIRXM�I�RISPEYVIEXM�
Ɣ 2YSZI STTSVXYRMXȍ HM JSVQE^MSRI MRXIVRE IH IWXIVRE TIV PS WXEJJ HIPPE *SRHE^MSRI �MR

TEVXMGSPEVI� MR QIVMXS EPPI TVSGIHYVI TIV MP XVEXXEQIRXS HIM HEXM TIVWSREPM I
TVSWIGY^MSRI�HIP�TIVGSVWS�KMȍ�EZZMEXS�HM�TIVJI^MSREQIRXS�HIPPE�PMRKYE�MRKPIWI�

3URJUDPPD]LRQH�H�FRQWUROOR�GL�JHVWLRQH

$WWLYLWj�VYROWH�QHO������
Ɣ 0E *SRHE^MSRI LE TVSWIKYMXS MP PEZSVS HM WZMPYTTS HM GSQTIXIR^I� QIXSHM I WXVYQIRXM

HM TMERMƻGE^MSRI� EXXYE^MSRI� GSRXVSPPS I VIRHMGSRXE^MSRI HIPPE WTIWE� EJJIVQERHSWM
GSQI WSKKIXXS MR KVEHS HM KIWXMVI VMWSVWI TVSZIRMIRXM HE JSRXM I TVSKVEQQM HM
ƻRER^MEQIRXS�HMJJIVIR^MEXM�I�GSQTPIWWM�

Ɣ -R GSRXMRYMXȍ GSR PƅERRS TVIGIHIRXI� VMQERKSRS TVIHSQMRERXM PI IRXVEXI HIVMZERXM HEM
JSRHM HM TVSZIRMIR^E IYVSTIE� WME HMVIXXE �TVSKVEQQM ,SVM^SR ���� I )VEWQYW� WME
MRHMVIXXE��TVSKVEQQM�436�*IWV�I�432�1IXVS�

Ɣ % GMȞ WM EKKMYRKSRS PI TVSKIXXYEPMXȍ ƻRER^MEXI KVE^MI EPPE ZMXXSVME HM FERHM TVSQSWWM
HE�MWXMXY^MSRM�HM�VMPMIZS�RE^MSREPI�I�VIKMSREPI�
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ż WM ȕ GSRGPYWS MR IWXEXI MP TVSKIXXS 4ERMKEPI ERGLI RSM � 9RE FMFPMSXIGE ETIVXE E
XYXXM� ƻRER^MEXS HEP FERHS &MFPMSXIGE GEWE HM UYEVXMIVI HIP 1MRMWXIVS TIV M FIRM
I�PI�EXXMZMXȍ�GYPXYVEPM�I�TIV�MP�XYVMWQS�

ż MR EYXYRRS ȕ WXEXS EZZMEXS MP TVSKIXXS 1IXVS4SPM8ERE� ƻRER^MEXS HEP FERHS
)HYGEVI -RWMIQI HIP (MTEVXMQIRXS TIV PI TSPMXMGLI HIPPE JEQMKPME HIPPE
4VIWMHIR^E�HIP�'SRWMKPMS�HIM�1MRMWXVM�

ż ȕ WXEXS PERGMEXS I EXXYEPQIRXI MR JEWI HM VIEPM^^E^MSRI MP TVSKIXXS &SPSKRE
%XXMZE� EQQIWWS EP ƻRER^MEQIRXS HIP 4VSKVEQQE %XXMZMXȍ 4VSHYXXMZI HIPPE
6IKMSRI�)QMPME�6SQEKRE�

ż ȕ WXEXS VIEPM^^EXS MP TVSKIXXS 9R GPMQE HM TEVXIGMTE^MSRI� ZMRGMXSVI HIP &ERHS
4EVXIGMTE^MSRI������HIPPE�6IKMSRI�)QMPME�6SQEKRE�

Ɣ 7M ȕ VIKMWXVEXE YRE VMTVIWE HIPPI IRXVEXI HIVMZERXM HE EXXMZMXȍ HM WYTTSVXS I GSRWYPIR^E
WZSPXI HEPPE *SRHE^MSRI ERGLI EP HM JYSVM HIP XIVVMXSVMS FSPSKRIWI� XVE GYM M TIVGSVWM
TEVXIGMTEXMZM I HM JSVQE^MSRI RIPPI GMXXȍ HM &IVKEQS� 4EHSZE I RIPP�9RMSRI HIM 'SQYRM
6IRS�+EPPMIVE�

Ɣ 2IP ���� PE *SRHE^MSRI LE FIRIƻGMEXS HM YRE WTSRWSVM^^E^MSRI HM +VEREVSPS E
WSWXIKRS�HIPPƅMRXIVZIRXS�WTIVMQIRXEPI�VIEPM^^EXS�MR�:ME�1MPERS�

$WWLYLWj�SUHYLVWH�SHU�O¶DQQR������
Ɣ -P UYEHVS IGSRSQMGS TIV MP TVSWWMQS ERRS TVIZIHI YRƅMRWMIQI HM ƻRER^MEQIRXM

GSQTPIWWS IH IXIVSKIRIS� 7M GSRJIVQE PE RIXXE TVIZEPIR^E HM GSRXVMFYXM TYFFPMGM
VMWTIXXS EPPI IRXVEXI TVMZEXI� GSWș GSQI YRE TVIZEPIR^E HIPPE UYSXE HM IRXVEXI ZEVMEFMPM
VMWTIXXS EPPI IRXVEXI ƻWWI� HEXS GLI MRIZMXEFMPQIRXI VIRHI HMƽGMPI YRE
TVSKVEQQE^MSRI�HM�PYRKS�TIVMSHS�

Ɣ 7YP JVSRXI HIM JSRHM IYVSTIM� HE YR PEXS WM VIKMWXVIVȍ PE GSRGPYWMSRI HIPPI TVMQI
TVSKIXXYEPMXȍ 436 *IWV EZZMEXI RIP ���� I� HEPPƅEPXVS� WM TVIZIHI PƅEZZMS HM YRE RYSZE
PMRIE HM MRXIVZIRXS ƻRER^MEXE GSR VMWSVWI 6)%'8�)9� 7M EYWTMGE MRSPXVI YRE VMTVIWE
HIPPI IRXVEXI HM REXYVE GSQQIVGMEPI HIVMZERXM HEPPI EXXMZMXȍ HM GSRGIWWMSRI HIKPM WTE^M
E�XMXSPS�SRIVSWE�I�PƅSVKERM^^E^MSRI�HM�IZIRXM�ETTIXMFMPM�TIV�IZIRXYEPM�WTSRWSVM^^E^MSRM�

$FTXLVWL

$WWLYLWj�VYROWH�QHO������
Ɣ %P ƻRI HM WSWXIRIVI PE VMTVIWE HIPPI EXXMZMXȍ RIP UYEHVS TSWX�TERHIQMGS� PE *SRHE^MSRI

LE EKKMSVREXS MP TVSTVMS 6IKSPEQIRXS EGUYMWXM MR YRƅSXXMGE HM QEKKMSVI
WIQTPMƻGE^MSRI I WRIPPMQIRXS HIPPI TVSGIHYVI HM WTIWE� WIR^E GLI UYIWXS ZEHE E
GSQTVSQIXXIVI M TVIWMHM ERXMGSVVY^MSRI I XVEWTEVIR^E TVIGIHIRXIQIRXI EHSXXEXM�
1EKKMSVI EXXIR^MSRI ȕ WXEXE MRSPXVI VMWIVZEXE EPPI EXXMZMXȍ I QSHEPMXȍ TIV MP
QSRMXSVEKKMS�HIPPE�GSVVIXXE�IWIGY^MSRI�HIM�GSRXVEXXM�

Ɣ 7SRS�WXEXI�IJJIXXYEXI�SPXVI�����TVSGIHYVI�HM�EGUYMWXS�
ż ��GSR�TYFFPMGE^MSRI�HM�YR�EZZMWS�IWTPSVEXMZS�TIV�QERMJIWXE^MSRI�HM�MRXIVIWWI�
ż ���GSR�PE�GSQTEVE^MSRI�HM�TMȣ�SJJIVXI�
ż ���EƽHEQIRXM�HMVIXXM�TVIZME�GSRWYPXE^MSRI�HM�YR�WSPS�STIVEXSVI�
ż 4IV PI VIWXERXM� MR ZMVXȣ HIKPM MQTSVXM GSRXIRYXM I HIPPI GSRHM^MSRM HM YVKIR^E� ȕ

WXEXE�WIKYMXE�PE�TVSGIHYVE�WIQTPMƻGEXE�TVIZMWXE�HEP�6IKSPEQIRXS�

�



ż 2SR WSRS WXEXI WZSPXI TVSGIHYVI RIKS^MEXI I SVHMREVMI� ERGLI MR ZMVXȣ HIPPI
WIQTPMƻGE^MSRM�RSVQEXMZI�

Ɣ 8VE�KPM�EƽHEQIRXM�HM�ZEPSVI�TMȣ�VMPIZERXI��WM�WIKREPERS�
ż +PM EGUYMWXM TIV PE VIEPM^^E^MSRI I PƅETIVXYVE EP TYFFPMGS HIPPƅ-RRSZE^MSRI

9VFERE 0EF �JSVRMXYVI HM LEVH[EVI I EPPIWXMQIRXM I WZMPYTTS HM WSJX[EVI
MRRSZEXMZM� WIVZM^MS HM TSVXMIVEXS� EXXMZMXȍ HM GSQYRMGE^MSRI I TVSQS^MSRI� TIV
YR�XSXEPI�HM�GMVGE������������IYVS�

ż 0I WTIWI TIV PE VMUYEPMƻGE^MSRI HIP GETERRSRI Ƅ3ƽGMREƅ TVIWWS (YQ&3 I
PƅEXXMZE^MSRI HM WIVZM^M HM TVSWWMQMXȍ� RIPPƅEQFMXS HIP TVSKIXXS &SPSKRE %XXMZE�
TIV�YR�XSXEPI�HM�GMVGE������������IYVS�

ż +PM EGUYMWXM RIGIWWEVM TIV PE VIEPM^^E^MSRI HIPPE VEWWIKRE IWXMZE 'SVXMPI MR
'SQYRI�

ż 0ƅEWWIKRE^MSRI�HIPPƅMRGEVMGS�HM�6IWTSRWEFMPI�HIPPE�TVSXI^MSRI�HIM�HEXM�
ż +PM EƽHEQIRXM TIV PE VIEPM^^E^MSRI HIKPM EPPIWXMQIRXM XIQTSVERIM MR ZME 1MPERS

I�HIP�1SFMPMX]�:MPPEKI�RIP�GSVWS�HIPPE�7IXXMQERE�)YVSTIE�HIPPE�1SFMPMXȍ�
ż 0ƅEƽHEQIRXS�TIV�PE�KIWXMSRI�XIGRMGE�IH�IHMXSVMEPI�HIP�WMXS�GLMEVE�IGS�

Ɣ 'SQTPIWWMZEQIRXI� MP ZEPSVI HIKPM EGUYMWXM IJJIXXYEXM WM EXXIWXE EH SKKM EXXSVRS EM
�����������IYVS��EP�RIXXS�HIPPƅ-:%�

Ɣ 7SRS�WXEXM�WXMTYPEXM���YPXIVMSVM�EGGSVHM�UYEHVS�HM�HYVEXE�FMIRREPI�
ż � VIPEXMZS EM WIVZM^M HM SWTMXEPMXȍ �TVIRSXE^MSRI HM FMKPMIXXM I EPFIVKLM TIV PI

XVEWJIVXI�HIPPS�WXEJJ�I�HIKPM�SWTMXM�HIPPE�*SRHE^MSRI�
ż ��TIV�WIVZM^M�HM�JEGGLMREKKMS�I�XVEWTSVXS�QIVGM�
ż ��TIV�WIVZM^M�HM�KYEVHMERME�I�ZMKMPER^E�
ż � TIV WIVZM^M HM EWWMWXIR^E XIGRMGE EYHMS�ZMHIS�PYGM I RSPIKKMS HM EXXVI^^EXYVI

TIV�PE�VIEPM^^E^MSRI�HM�IZIRXM�

$WWLYLWj�SUHYLVWH�SHU�O¶DQQR������
Ɣ 0I TVMRGMTEPM KEVI TVIZMWXI TIV MP ���� VMKYEVHERS PƅEGUYMWXS HM WIVZM^M JYR^MSREPM EPPE

KIWXMSRI HIKPM WTE^M MREYKYVEXM HEPPE *SRHE^MSRI EPPE ƻRI HIP ����� Pƅ-RRSZE^MSRI
9VFERE�0EF�I�PƅEYPE�WXYHMS�TVIWWS�E�(YQFS�

Ɣ 7SRS TVIZMWXM EPXVM MRZIWXMQIRXM ƻREPM^^EXM EPPE VMUYEPMƻGE^MSRI I VMKIRIVE^MSRI HIPPƅEVIE
(YQFS� EXXVEZIVWS MRGEVMGLM HM TVSKIXXE^MSRI I EGUYMWXS HM EVVIHM� WXVYQIRXE^MSRM I
EXXVI^^EXYVI�

Ɣ 0I EPXVI TVMRGMTEPM XMTSPSKMI EGUYMWXM TVIZMWXM WSRS WIVZM^M PSKMWXMGM �ZMKMPER^E�
EWWMWXIR^E XIGRMGE� TVSHY^MSRI HM QEXIVMEPM HM GSQYRMGE^MSRI� WIVZM^M HM WMGYVI^^E�
TYPM^ME I WERMƻGE^MSRI� LEVH[EVI� WSJX[EVI� SWTMXEPMXȍ� XVEWTSVXM I WIVZM^M
EQQMRMWXVEXMZM�

(URJD]LRQH�GL�FRQWULEXWL�HFRQRPLFL

$WWLYLWj�VYROWH�QHO������
Ɣ -R WIKYMXS EPPƅEHS^MSRI HIP 6IKSPEQIRXS TIV PE GSRGIWWMSRI HM GSRXVMFYXM IGSRSQMGM E

XIV^M��PE�*SRHE^MSRI�WM�ȕ�HSXEXE�HM�ETTSWMXI�TVSGIHYVI�I�WXVYQIRXM�
Ɣ % KIRREMS ȕ WXEXS TYFFPMGEXS YR EZZMWS HM HYVEXE ERRYEPI TIV PE VMGI^MSRI HM TVSTSWXI

WTSRXERII QIVMXIZSPM HM WSWXIKRS RIPPƅEQFMXS HIM WIXXSVM WXVEXIKMGM HM MRXIVZIRXS

�



MRHMZMHYEXM TIV MP ����� VMKIRIVE^MSRI YVFERE� QMKPMSVEQIRXS HIPPE GSRHM^MSRI
WXYHIRXIWGE I HIM WIVZM^M TIV PE GSQYRMXȍ YRMZIVWMXEVME� TVSQS^MSRI HM EXXMZMXȍ GYPXYVEPM
I QYXYEPMWXMGLI� HIPPE WSWXIRMFMPMXȍ EQFMIRXEPI� HIPPE QSFMPMXȍ WSWXIRMFMPI I HIPPE
TEVXIGMTE^MSRI�EXXMZE�HIM�GMXXEHMRM�

Ɣ 7SRS WXEXM WZMPYTTEXM WXVYQIRXM I QSHIPPM TIV PE VIRHMGSRXE^MSRI HIPPI MRM^MEXMZI
WSWXIRYXI� EPPS WGSTS HM TSXIVRI QSRMXSVEVI PƅMQTEXXS I ZIVMƻGEVRI PE GSIVIR^E GSR M
TVMRGMTM�WXEXYXEVM�I�M�VIKSPEQIRXM�MRXIVRM�HIPPE�*SRHE^MSRI�

Ɣ 7SRS TIVZIRYXI � QERMJIWXE^MSRM HƅMRXIVIWWI VMKYEVHERXM MRM^MEXMZI RIKPM EQFMXM HIPPE
QSFMPMXȍ�WSWXIRMFMPI�I�HIKPM�IZIRXM�GYPXYVEPM�

Ɣ 7SRS WXEXM MRSPXVI TYFFPMGEXM � EZZMWM TYFFPMGM TIV PE GSRGIWWMSRI HM GSRXVMFYXM
IGSRSQMGM�

ż *EGIRHS WIKYMXS EP FERHS 7GYSPE HM %^MSRM '300)88-:) HIP ����� GLI LE
ZMWXS PƅIVSKE^MSRI HM YR TIVGSVWS JSVQEXMZS E XMXSPS KVEXYMXS E �� VIEPXȍ
GMXXEHMRI� MP TVMQS FERHS LE TIVQIWWS E �� HM IWWI HM ƻRER^MEVI PI TVSTVMI
TVSTSWXI�TVSKIXXYEPM�

ż -P WIGSRHS LE EZYXS GSQI SKKIXXS MP WSWXIKRS EPPE VIEPM^^E^MSRI HM EXXMZMXȍ HM
GSQYRMXȍ TVIWWS PƅEVIE (YQ&3 RIPPƅEQFMXS HIP TVSKIXXS &SPSKRE %XXMZE� I WM ȕ
GSRGPYWS GSR PE GSRGIWWMSRI HM � GSRXVMFYXM ƻRER^MEVM EH EPXVIXXERXI
TVSKIXXYEPMXȍ�

Ɣ %M GSRXVMFYXM IGSRSQMGM KMȍ QIR^MSREXM WM EKKMYRKSRS MRƻRI � GSRGIWWMSRM HMVIXXI EH
EPXVI�EQQMRMWXVE^MSRM�EKKMYHMGEXVMGM�

Ɣ 2IP GSQTPIWWS� MP ZEPSVI XSXEPI HIM GSRXVMFYXM WXER^MEXM RIP GSVWS HIPPƅERRS WM EXXIWXE EH
SKKM�E�IYVS�����������

$WWLYLWj�SUHYLVWH�SHU�O¶DQQR������

Ɣ $QFKH SHU LO ���� YHUUDQQR LQGLYLGXDWL GHL VHWWRUL VWUDWHJLFL GL LQWHUYHQWR H YHUUj
SXEEOLFDWR�XQ�DYYLVR�DQQXDOH�SHU�OD�ULFH]LRQH�GL�SURSRVWH�VSRQWDQHH�

Ɣ 6L SUHYHGH OD SXEEOLFD]LRQL GL XOWHULRUL DYYLVL SXEEOLFL YROWL D VRVWHQHUH DWWLYLWj GL
FRPXQLWj GD WHQHUVL SUHVVR OXRJKL RJJHWWR GL ULTXDOLILFD]LRQH XUEDQD �HV� FDSDQQRQH
2IILFLQD�GL�'XP%2��&DVD�*LDOOD�SUHVVR�OD�%LEOLRWHFD�6SLQD��

3UHYHQ]LRQH�GHOOD�FRUUX]LRQH�H�WUDVSDUHQ]D

$WWLYLWj�VYROWH�QHO������
Ɣ 0ƅEKKMSVREQIRXS ��������� HIP 4MERS XVMIRREPI HIPPE TVIZIR^MSRI HIPPE GSVVY^MSRI I

HIPPE XVEWTEVIR^E ȕ WXEXS MP JVYXXS HM YR TVSGIWWS HM GSRWYPXE^MSRI MRXIVRE IH IWXIVRE�
-P HSGYQIRXS� IPEFSVEXS HEP 64'8 GSP WYTTSVXS HIPPƅ%VIE EQQMRMWXVE^MSRI� ȕ WXEXS
TYFFPMGEXS TIV GSRWYPXE^MSRI WYP WMXS MWXMXY^MSREPI I XVEWQIWWS EKPM SVKERM HIPPE
*SRHE^MSRI� E XYXXM M HMTIRHIRXM I EM GSRWYPIRXM IWXIVRM� EP ƻRI HM GSRWIRXMVI PE
JSVQYPE^MSRI HM SWWIVZE^MSRM�TVSTSWXI� VIGITMXI MR JEWI HM ETTVSZE^MSRI ƻREPI HE
TEVXI�HIP�'(%�

Ɣ 0E *SRHE^MSRI LE EHIVMXS EPPE 6IXI TIV PƅMRXIKVMXȍ I PE XVEWTEVIR^E HIPPE 6IKMSRI
)QMPME�6SQEKRE� 0E VIXI LE PS WGSTS HM GSRHMZMHIVI IWTIVMIR^I I EXXMZMXȍ HM
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TVIZIR^MSRI HIPPE GSVVY^MSRI� SVKERM^^EVI EXXMZMXȍ GSQYRM HM JSVQE^MSRI� GSRJVSRXEVI
ZEPYXE^MSRM�I�TVSTSWXI�XVE�MWXMXY^MSRM��EWWSGME^MSRM�I�GMXXEHMRM�

Ɣ 2IP GSVWS HIPPƅERRS RSR WSRS TIVZIRYXI WIKREPE^MSRM HM MPPIGMXM RȖ HM EGGIWWS GMZMGS�
QIRXVI PƅYRMGE VMGLMIWXE HM EGGIWWS HSGYQIRXEPI ȕ WXEXE VIKSPEVQIRXI IZEWE RIM
XIQTM�TVIZMWXM�

Ɣ Ǻ MRSPXVI TVSWIKYMXS MP PEZSVS HM MQTPIQIRXE^MSRI I EKKMSVREQIRXS HIPPE WI^MSRI
ƈ*SRHE^MSRI XVEWTEVIRXIƉ� GLI VMWYPXE YRS HIM GSRXIRYXM TMȣ ZMWMXEXM HIP WMXS [IF HIPPE
*SRHE^MSRI�

$WWLYLWj�SUHYLVWH�SHU�O¶DQQR������
Ɣ 2IP QIWI HM KIRREMS ���� WM TVSZZIHIVȍ EPPE VIHE^MSRI HIPPE VIPE^MSRI WYPPƅEXXYE^MSRI

HIPPI�QMWYVI�I�EPPƅEKKMSVREQIRXS�HIP�4MERS�TIV�MP�XVMIRRMS�����������
Ɣ -R GSVWS HƅERRS ZIVVȍ HEXE EXXYE^MSRI EPPI QMWYVI ERXMGSVVY^MSRI I XVEWTEVIR^E GSWș

GSQI�ZIVVERRS�JSVQYPEXI�RIP�4MERS�����������

3ULYDF\

$WWLYLWj�VYROWH�QHO������
Ɣ 2IM TVMQM QIWM HIPPƅERRS ȕ WXEXS TSVXEXS EZERXM YR TVSGIWWS HM QETTEXYVE I EREPMWM

HIPPI TVSGIHYVI MRXIVRI EPPE *SRHE^MSRI GLI GSQTSVXERS MP XVEXXEQIRXS HM HEXM
TIVWSREPM�I�HEXM�WIRWMFMPM�

Ɣ 2IP QIWI HM EKSWXS ����� MR WIKYMXS EPPE RSQMRE HIP 6IWTSRWEFMPI HIPPE 4VSXI^MSRI
HIM (EXM �S (43 I EPPƅEXXVMFY^MSRI HM WTIGMƻGLI HIPIKLI I VIWTSRWEFMPMXȍ MR QEXIVME HE
TEVXI HIP 'SRWMKPMS HM %QQMRMWXVE^MSRI� WSRS WXEXI MRXVSHSXXI ETTSWMXI TVSGIHYVI TIV
PE KIWXMSRI HIPPI VMGLMIWXI HM IWIVGM^MS HIM HMVMXXM HIKPM MRXIVIWWEXM I TIV PE KIWXMSRI HM
IZIRXYEPM�ZMSPE^MSRM�HIM�HEXM�TIVWSREPM��G�H� HEXE FVIEGL�

Ɣ 0ƅEVIE %QQMRMWXVE^MSRI LE JSVRMXS MRSPXVI MP TVSTVMS WYTTSVXS TIV PE VIZMWMSRI HIPPI
EYXSVM^^E^MSRM MRXIVRI EP XVEXXEQIRXS HIM HEXM I HIPPI VIPEXMZI MWXVY^MSRM HM
GSQTSVXEQIRXS� RSRGLȖ HIPPE HSGYQIRXE^MSRI RIGIWWEVME TIV PE HIWMKRE^MSRI HM
IZIRXYEPM�WSKKIXXM�IWXIVRM�VIWTSRWEFMPM�HIP�XVEXXEQIRXS�HEXM�

Ɣ 2IP QIWI HM WIXXIQFVI WM ȕ XIRYXE YRE WIHYXE HM JSVQE^MSRI WYP XIQE� HMVIXXE E XYXXS
PS�WXEJJ�HIPPE�*SRHE^MSRI�

$WWLYLWj�SUHYLVWH�SHU�O¶DQQR������
Ɣ 2IP ���� GSRXMRYIVȍ MP PEZSVS HM QSRMXSVEKKMS I EREPMWM HIM TVSGIWWM MRXIVRM GLI

GSQTSVXERS MP XVEXXEQIRXS HIM HEXM TIVWSREPM� EP ƻRI HM KMYRKIVI EPPƅIPEFSVE^MSRI HM YR
ZIVS�I�TVSTVMS�QSHIPPS�SVKERM^^EXMZS�MR�QEXIVME�

Ɣ 4VSWIKYMVERRS MRSPXVI PI EXXMZMXȍ HM JSVQE^MSRI MR QEXIVME VMZSPXI EP TIVWSREPI HIPPE
*SRHE^MSRI�
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&RPXQLFD]LRQH

/H DWWLYLWj GL FRPXQLFD]LRQH QHO FRUVR GHO ���� KDQQR DFFRPSDJQDWR OH GLYHUVH SURJHWWXDOLWj
VYLOXSSDWH GDOOD )RQGD]LRQH� 3HU WXWWL L SURJHWWL FL VL q EDVDWL VX XQ DSSURFFLR GL
FRPXQLFD]LRQH LQWHJUDWD FKH FRPELQDVVH SL� VWUXPHQWL� FDQDOL H OLQJXDJJL SHU UDJJLXQJHUH L
GLYHUVL SXEEOLFL LQGLYLGXDWL� FRQ XQ SDUWLFRODUH VIRU]R LQ WXWWH OH DWWLYLWj GL FRPXQLFD]LRQH GL
SURVVLPLWj FKH� D FDXVD GHOO¶HPHUJHQ]D &RYLG���� KDQQR SRWXWR FRQWDUH TXDVL
HVFOXVLYDPHQWH VX PRGDOLWj GLJLWDO �PDLOLQJ OLVW� WHOHIRQDWH� LQWHUYLVWH� FDOO� HFF�� SHU GLDORJDUH
FRQ�OH�GLYHUVH�FRPXQLWj�GHO�WHUULWRULR��3HU

/H�DWWLYLWj�GL�PDJJLRU�ULOLHYR�GXUDQWH�LO������VRQR�VWDWH�
Ɣ LQDXJXUD]LRQH GL XQD QXRYD VH]LRQH PXOWLPHGLDOH GHO VLWR� UDJJLXQJLELOH GDOOD KRPH

SDJH� DOO¶LQWHUQR GHOOD TXDOH VL WURYDQR DUWLFROL GL DSSURIRQGLPHQWR� YLGHR H FLFOL GL
SRGFDVW�QDYLJDELOL�SHU�SDUROH�FKLDYH

Ɣ ODQFLR GHO SULPR YLGHR�GRFXPHQWDULR GHOOD )RQGD]LRQH GHGLFDWR DO UDFFRQWR GHO
SURJHWWR�&RQVHJQH�HWLFKH

Ɣ QDUUD]LRQH DWWUDYHUVR LQWHUYLVWH H UHSRUWDJH IRWRJUDILFL GHL SURJHWWL GHOOH 6FXROH GL
4XDUWLHUH

Ɣ QDUUD]LRQH�DWWUDYHUVR�LQWHUYLVWH��YLGHR��UHSRUWDJH�IRWRJUDILFL�GHO�SURJHWWR�8WRSLH�5HDOL
Ɣ ODQFLR H SURPR]LRQH GHO SURJHWWR YLD 0LODQR SHGRQDOH� SHU LO TXDOH q VWDWD LQWURGRWWD

OD�VSHULPHQWD]LRQH�GHOO¶XWLOL]]R�GHO�GURQH
Ɣ SURGX]LRQH�GL�FRQWHQXWL�UHODWLYL�DL�WHPL�DPELHQWDOL�QHOO¶DPELWR�GHO�SURJHWWR�&KLDUD�HFR
Ɣ LGHD]LRQH�GHOO¶LPPDJLQH�YLVLYD�GHO�4XDGULODWHUR�GHOOD�&XOWXUD�H�GHO�UHODWLYR�ORJRWLSR
Ɣ LQWHQVR ODYRUR GL DFFRPSDJQDPHQWR DO SURFHVVR GL UHDOL]]D]LRQH GHOO¶LQVWDOOD]LRQH

LQWHUDWWLYD SHUPDQHQWH ,QQRYD]LRQH 8UEDQD /DE� VLD LQ WHUPLQL GL SURGX]LRQH GL
FRQWHQXWL YLVLYL �JUDILFKH H IRWRJUDILH� FKH GL UHGD]LRQH GL FRQWHQXWL WHVWXDOL� FKH
UHODWLYDPHQWH�DOOH�DWWLYLWj�GL�ODQFLR�H�SURPR]LRQH

Ɣ LGHD]LRQH� VYLOXSSR H VWDPSD GHOOD SXEEOLFD]LRQH )RQGD]LRQH ,QQRYD]LRQH 8UEDQD
������ 9LVLRQL H D]LRQL GHOO¶LVWLWX]LRQH GHGLFDWD DOOH WUDVIRUPD]LRQL GL %RORJQD� LQ
FROODERUD]LRQH FRQ LO &HQWUR GL ULFHUFD SHU O¶LQWHUD]LRQH FRQ OH LQGXVWULH FXOWXUDOL H
FUHDWLYH��&5,&&��

$WWLYLWj�SUHYLVWH�SHU�O¶DQQR������
Ɣ DQFKH QHO ���� OH DWWLYLWj GL FRPXQLFD]LRQH VDUDQQR LQWHQVH H DFFRPSDJQHUDQQR

WXWWH�OH�DWWLYLWj�LQ�SURJUDPPD�GHL�VLQJROL�SURJHWWL
Ɣ VL SUHYHGH GL LGHQWLILFDUH DOFXQL SURJHWWL SDUWLFRODUPHQWH VWUDWHJLFL VX FXL LQYHVWLUH GL

SL��LQ�WHUPLQL�FRPXQLFDWLYL
Ɣ VL�SUHYHGH�GL�UDIIRU]DUH�DOFXQH�VSHULPHQWD]LRQL�PHVVH�LQ�FDPSR�GXUDQWH�LO�����
Ɣ VL SUHYHGH GL UDIIRU]DUH OD FRPXQLFD]LRQH VXL FDQDOL VRFLDO H LQ SDUWLFRODUH O¶XWLOL]]R GHO

FDQDOH�,QVWDJUDP�

'$7,

'L VHJXLWR VRQR HOHQFDWL L SULQFLSDOL FDQDOL GL FRPXQLFD]LRQH GHOOD )RQGD]LRQH H DOFXQL GDWL
UHODWLYL�DO�������L�GDWL�VL�ULIHULVFRQR�DO�SHULRGR���JHQQDLR�����GLFHPEUH�������

3URGX]LRQH�FDUWDFHD

��



$FTXLVWL�SL��LPSRUWDQWL�
������FRSLH�GHOOD�SXEEOLFD]LRQH�)RQGD]LRQH�,QQRYD]LRQH�8UEDQD������
���������YRODQWLQL��H�UHODWLYD�GLVWULEX]LRQH��SHU�LO�WUDP
������ORFDQGLQH�$��SHU�H[�&HQWUR�3DVWL
��������YRODQWLQL�SHU�H[�&LHUUHEL
��������YRODQWLQL�SHU�+RXV,1J%R
������YRODQWLQL�$��SHU�3DQLJDOH�DQFKH�QRL
������YRODQWLQL������GRVVLHU�������ORFDQGLQH�$��SHU�([�0DUFKHVL�([�0DFHOOR��3DGRYD�
����PDQLIHVWL�������ORFDQGLQH�$��SHU�3LDQR�8UEDQLVWLFR�*HQHUDOH�8QLRQH�5HQR�*DOOLHUD
������YRODQWLQL�SHU�/DERUDWRULR�&DVD�*LDOOD
��������PDSSH�FLFODELOLWj�SHU�6HWWLPDQD�(XURSHD�GHOOD�0RELOLWj
��������YRODQWLQL�$��SHU�4XDGULODWHUR�6FDOR�0DOYDVLD
� ����� SLHJKHYROL SHU ,QQRYD]LRQH 8UEDQD /DE �JXLGD DOOD YLVLWD� LQ LWDOLDQR H ����� LQ
LQJOHVH

6LWL�ZHE�H�QHZVOHWWHU

,O VLWR LVWLWX]LRQDOH IRQGD]LRQHLQQRYD]LRQHXUEDQD�LW VL FRQIHUPD LO SULQFLSDOH VSD]LR
GHOO¶LQIRUPD]LRQH��GHOOD�FRPSOHWH]]D�H�GHOO¶DSSURIRQGLPHQWR�
$EELDPR SXEEOLFDWR FLUFD ��� DUWLFROL� 6RQR VWDWH ������� OH YLVXDOL]]D]LRQL GL SDJLQD H
������ JOL XWHQWL� , GDWL ULVXOWDQR OHJJHUPHQWH LQIHULRUL ULVSHWWR DOOR VWHVVR SHULRGR GHOO¶DQQR
SUHFHGHQWH�
/H QXRYH VH]LRQL GL DSSURIRQGLPHQWR GHO VLWR �/HJJL� *XDUGD� $VFROWD� LQROWUH� KDQQR YLVWR OD
SXEEOLFD]LRQH�ULVSHWWLYDPHQWH�GL����DUWLFROL�����YLGHR�H���SRGFDVW�

1HOOR VWHVVR ODVVR GL WHPSR� LO VLWR XQWUDPSHUERORJQD�LW KD RWWHQXWR ������ YLVXDOL]]D]LRQL GL
SDJLQD H ������ XWHQWL� UHJLVWUDQGR XQ IRUWH DXPHQWR ULVSHWWLYDPHQWH GHO¶��� H GHOO¶���
ULVSHWWR�DOOR�VWHVVR�SHULRGR�GHOO¶DQQR�SUHFHGHQWH�

,O VLWR VFXROHGLTXDUWLHUH�ER�LW KD UHJLVWUDWR ������ YLVXDOL]]D]LRQL GL SDJLQD H ����� XWHQWL�
FRQ�XQ�WUHQG�LQ�FUHVFLWD�QHJOL�XOWLPL�PHVL�

,O VLWR FKLDUD�HFR KD UHJLVWUDWR ������ XWHQWL H ������ YLVXDOL]]D]LRQL GL SDJLQD� FRQ XQ WUHQG
LQ�FUHVFLWD�QHJOL�XOWLPL�PHVL�

,O�VLWR�FRQVHJQHHWLFKH�LW�KD�UHJLVWUDWR��������YLVXDOL]]D]LRQL�GL�SDJLQD�H�������XWHQWL�
,O�VLWR�KRXVLQJER�LW�KD�UHJLVWUDWR��������YLVXDOL]]D]LRQL�GL�SDJLQD�H�������XWHQWL�

$EELDPR IDWWR LQROWUH �� LQYLL DL QRVWUL LQGLUL]]DUL IUD QHZVOHWWHU ���� H LQYLL GHGLFDWL D VLQJROL
SURJHWWL�

&DQDOL�VRFLDO
, SURILOL VRFLDO GHOOD )RQGD]LRQH VL VRQR XOWHULRUPHQWH FRQVROLGDWL FRPH L SULQFLSDOL FDQDOL LQ
FXL WXWWL L FRQWHQXWL SURGRWWL HVSORGRQR FRQ O¶RELHWWLYR� GD XQ ODWR� GL UDFFRQWDUH LO SURJUHVVLYR
VYROJHUVL GHL SURJHWWL H� GDOO¶DOWUR� GL LQJDJJLDUH XQ SXEEOLFR VHPSUH SL� YDVWR� $ WDO ILQH VL q
IDWWR XQ PDJJLRUH ULFRUVR ULVSHWWR DJOL DQQL SUHFHGHQWL DQFKH D SLDQL GL DGYHUWLVLQJ� 6XO
FDQDOH�)DFHERRN�VL�VRQR�VYROWL�LQROWUH�QXPHURVL�HYHQWL�RQOLQH�

��



Ɣ )DFHERRN
���������PL�SLDFH����������ULVSHWWR�D�GLFHPEUH������
O¶DXPHQWR�GHL�PL�SLDFH�q�FRVWDQWH�H�VL�DWWHVWD�VX�XQD�PHGLD�GL�FLUFD���������PHQVLOL
���������IROORZHU���������ULVSHWWR�D�GLFHPEUH������
��FRSHUWXUD�GHOOD�SDJLQD����������SHUVRQH
FRSHUWXUD�D�SDJDPHQWR���������SHUVRQH
����������LQWHUD]LRQL
��HYHQWL�����HYHQWL�RUJDQL]]DWL����������SHUVRQH�UDJJLXQWH��ROWUH�������ULVSRVWH
��YLGHR��FRPSUHVH�OH�GLUHWWH�VWUHDPLQJ����������PLQXWL�GL�YLVXDOL]]D]LRQH

Ɣ <RXWXEH
�����YLGHR�QHO�����
������LVFULWWL��������ULVSHWWR�D�GLFHPEUH������
����������YLVXDOL]]D]LRQL�FRPSOHVVLYH�GL�FXL��������YLVXDOL]]D]LRQL�QHO�����
������RUH�GL�YLVXDOL]]D]LRQH

Ɣ 7ZLWWHU
���������IROORZHU
� ������� YLVXDOL]]D]LRQL �FLUFD ������ YLVXDOL]]D]LRQL LQ PHGLD DO PHVH� FRQ XQ SLFFR
GL�FLUFD��������D�IHEEUDLR��GL��������D�PDJJLR�H��������DG�DSULOH��

Ɣ ,QVWDJUDP
������SRVW��GL�FXL����QHO������
��ROWUH�����VWRULH�QHO�����
�������IROORZHU
��FRSHUWXUD��������

Ɣ )OLFNU
��������IRWR
����������YLVXDOL]]D]LRQL

3URILOL�&RUWLOH�LQ�&RPXQH

Ɣ )DFHERRN
������SRVW�����QHO������
� ������PL�SLDFH���������ULVSHWWR�DO������
� �����IROORZHU��������ULVSHWWR�DO������
��������SHUVRQH�UDJJLXQWH

Ɣ ,QVWDJUDP
�����SRVW�����QHO������
������VWRULH������QHO������
��������IROORZHU�������ULVSHWWR�DO������

��



$��6WUDWHJLH��ULFHUFKH�D]LRQL

���5�LQQRYDUH�OD�FLWWj
2VVHUYDWRULR�H�FDQWLHUH�PHWURSROLWDQR�VXOO¶HPHUJHQ]D�&RURQDYLUXV

,O FDUDWWHUH JOREDOH GHOOD SDQGHPLD H L FDPELDPHQWL HSRFDOL GD HVVD JHQHUDWL KDQQR VSLQWR OD
)RQGD]LRQH D LQWHUURJDUVL ILQ GD VXELWR VXOOR VFHQDULR GHO WXWWR LQHGLWR FKH OD FLWWj VL q WURYDWD
LPSURYYLVDPHQWH DG DIIURQWDUH� 'D TXHVWR RELHWWLYR� H VHQWHQGR O¶XUJHQ]D H OD SULRULWj GL
DSULUH XQR VSD]LR GL ULFHUFD� GL FRQIURQWR H GL FRVWUX]LRQH GL SROLF\ D FXL FRQQHWWHUH DQFKH
GHOOH SURJHWWXDOLWj XWLOL DO IXWXUR GHOOD FLWWj� q QDWR LO SURJHWWR 5�LQQRYDUH OD FLWWj � 2VVHUYDWRULR
(PHUJHQ]D &RURQDYLUXV� ,O SURJHWWR KD DYXWR O¶RELHWWLYR GL DWWLYDUH XQD VLQHUJLD WUD FRPXQLWj
VFLHQWLILFD� DPPLQLVWUD]LRQH� RUJDQL]]D]LRQL HFRQRPLFKH H FLWWDGLQDQ]D SHU LQGLYLGXDUH
PLVXUH GL ULVSRVWD DOOD FULVL UDGLFDWH DO WHUULWRULR H EDVDWH VX SURFHVVL GL YDORUL]]D]LRQH GLIIXVD
GHOOH�FRPSHWHQ]H�H�GHOOH�HQHUJLH�XQLFKH�FKH�FDUDWWHUL]]DQR�OD�FLWWj�

$ WDO ILQH� DWWUDYHUVR XQ DSSURFFLR PXOWLGLVFLSOLQDUH H PXOWLOLYHOOR� VRQR VWDWH PHVVH LQ FDPSR
QXPHURVH DWWLYLWj FKH� IRUVH SHU OD SULPD YROWD LQ PRGR FRVu FRPSLXWR� KDQQR WHQXWR LQVLHPH
H IDWWR HPHUJHUH OH GLYHUVH DQLPH GHOOD )RQGD]LRQH FKH KDQQR FRQVHQWLWR GL DIIHUPDUH
TXHVWR SURJHWWR QRQ VROR D OLYHOOR ORFDOH PD DQFKH QD]LRQDOH� GDOOD GRFXPHQWD]LRQH H
ULFHUFD� DOO¶LQGDJLQH H DQDOLVL� GDOOD VSHULPHQWD]LRQH H FR�SURJHWWD]LRQH GL SUDWLFKH H VHUYL]L
ILQR�DOOD�FRPXQLFD]LRQH�H�DOO¶LQJDJJLR�

/¶2VVHUYDWRULR RSHUD DWWUDYHUVR GLYHUVL DPELWL FKH LQWHUVHFDQR DQFKH O¶DWWLYLWj ³RUGLQDULD´
GHOOD�)RQGD]LRQH�

Ɣ $UFKLYLR GLJLWDOH� XQR VSD]LR GL GRFXPHQWD]LRQH GL IRQWL H GRFXPHQWL DOOD
FRVWUX]LRQH GL XQ TXDGUR GL DQDOLVL FRPSOHVVLYR H GD PHWWHUH D GLVSRVL]LRQH GL WHFQLFL
H�FLWWDGLQL

Ɣ 'LDORJKL� FLFOR GL LQFRQWUL SXEEOLFL FRQ HVSHUWL H VWXGLRVL QD]LRQDOL H LQWHUQD]LRQDOL
RQOLQH�H�SUHVVR�JOL�VSD]L�GHOOD�)RQGD]LRQH

Ɣ ,QGDJLQH� DQDOLVL�PXOWLGLVFLSOLQDUL�H�PXOWLVHWWRULDOL VXOO¶LPSDWWR�GHOOD�SDQGHPLD�LQ�FLWWj
Ɣ &DQWLHUL� DJLVFH GRSSLR OLYHOOR FRQ GXH YHORFLWj GL D]LRQH� LO SULPR LPPHGLDWR SHU

O¶DWWLYD]LRQH UDSLGD GL VROX]LRQL H D]LRQL SHU ULVSRQGHUH DOO¶HPHUJHQ]D� LO VHFRQGR FRQ
RUL]]RQWH SL� DPSLR H YROWR DOOD SURWRWLSD]LRQH GL LQWHUYHQWL DOOD VFDOD ORFDOH H
PHWURSROLWDQD

$WWLYLWj�VYROWH�QHO�����
Ɣ $WWLYLWj�GL�ULFHUFD�H�VYLOXSSR�GHO�SURJHWWR

$WWLYLWj�SUHYLVWH�SHU�O¶DQQR�����
Ɣ (VWHQVLRQH GHO PHWRGR GHOO¶RVVHUYDWRULR DO 3LDQR ,QQRYD]LRQH 8UEDQD� FRQ

SDUWLFRODUH DWWHQ]LRQH DOOR VYLOXSSR GL DQDOLVL H SURJHWWXDOLWj FKH HODERULQR
XOWHULRUPHQWH L WHPL WUDWWDWL GDOO¶2VVHUYDWRULR H OH QXRYH VILGH SRVWH GDO SURJUDPPD GL
PDQGDWR�

��



����&RQVHJQH�(WLFKH

'D PDJJLR D VHWWHPEUH ����� OD )RQGD]LRQH KD FRQGRWWR XQ SHUFRUVR GL DQDOLVL�
FRLQYROJLPHQWR H FR�SURJHWWD]LRQH VXO WHPD GHOOH FRQVHJQH D GRPLFLOLR� FRQ O¶RELHWWLYR GL
ULSHQVDUH LO PRGHOOR GHO FDSLWDOLVPR GL SLDWWDIRUPD H SURWRWLSDUH GLVSRVLWLYL FROOHWWLYL H VROLGDOL
GL ULVSRVWD DL QXRYL ELVRJQL GL WXWHOH H GL VHUYL]L� 1HOO¶DXWXQQR ����� q SDUWLWD OD
VSHULPHQWD]LRQH GHO VHUYL]LR DWWUDYHUVR XQD ILOLHUD ULVSHWWRVD GHL GLULWWL GHL ODYRUDWRUL FRLQYROWL
H GHOO
DPELHQWH� *UD]LH DO FRLQYROJLPHQWR GL � FRRSHUDWLYH GL IDWWRULQL H DOO¶DGHVLRQH GL �
FRPPHUFLDQWL� � PHUFDWL ULRQDOL� � SXQWL YHQGLWD GL � VXSHUPHUFDWL H �� ELEOLRWHFKH FRPXQDOL�
QHO SULPR DQQR GL YLWD VRQR VWDWH UHDOL]]DWH FLUFD ����� FRQVHJQH� ,O VHUYL]LR VL DYYDOH GHOOD
SLDWWDIRUPD�GLJLWDOH�KWWSV���FRQVHJQHWLFKH�LW�

$WWLYLWj�VYROWH�QHO�����
Ɣ 1HL SULPL PHVL GHO ����� LO SURJHWWR VL q FRQFHQWUDWR VXOO
LQGDJDUH GLYHUVL PRGHOOL

VRVWHQLELOL DWWXDELOL VXO FRQWHVWR ERORJQHVH� +DQQR TXLQGL DGHULWR DO VHUYL]LR� L PHUFDWL�
��VXSHUPHUFDWL����SXQWL�YHQGLWD�SHU�LO�IRRG�GHOLYHU\�H�OH�ELEOLRWHFKH�FRPXQDOL

Ɣ LQVLHPH DOOH ELEOLRWHFKH q VWDWR SRVVLELOH VSHULPHQWDUH VLD LO VHUYL]LR GL SUHVWLWR D
GRPLFLOLR �3$'� FKH LO SUHVWLWR LQWHUELEOLRWHFDULR FLUFRODQWH �3,&�� DQFKH VH
TXHVW
XOWLPR�VROR�SHU�XQ�SHULRGR�OLPLWDWR�

Ɣ SRVL]LRQDPHQWR GL &RQVHJQH (WLFKH VXO VHUYL]LR GL SUHVWLWR ELEOLRWHFDULR FRQ OH
%LEOLRWHFKH &RPXQDOL� FKH VL q DSHUWR GD VHWWHPEUH ���� DQFKH D �� ELEOLRWHFKH
81,%2�

Ɣ /D )RQGD]LRQH LQ TXHVWR SHUFRUVR VL q VHPSUH SRVWD FRPH PRGHUDWULFH QHOOD
UHOD]LRQH FRQ L YDUL HQWL FRLQYROWL H LQ VXSSRUWR DOOD SURJHWWD]LRQH H DO PRQLWRUDJJLR
GHOOH�D]LRQL�VSHULPHQWDOL�PHVVH�LQ�DWWR�

Ɣ QHOOD SULPD SDUWH GHO ���� q VWDWR IRQGDPHQWDOH LO FRQIURQWR GL UHVSLUR QD]LRQDOH FRQ
HVSHULHQ]H FKH VWDQQR SHUVHJXHQGR OR VWHVVR RELHWWLYR GL WURYDUH XQD VROX]LRQH
DOWHUQDWLYD� VYLOXSSDWR WUDPLWH LQFRQWUL GD UHPRWR H LQWHUYLVWH� PHVVH D VLVWHPD JUD]LH
DOO
RUJDQL]]D]LRQH�GL�XQ�LQFRQWUR�SXEEOLFR�D�LQL]LR�PDU]R������

Ɣ D JLXJQR ���� OD )RQGD]LRQH KD FDQGLGDWR LO VHUYL]LR &RQVHJQH (WLFKH DOOD VHOH]LRQH
SHU LO 3UHPLR &RPSDVVR G
2UR ���� GHOO
$',� FKH KD DYXWR HVLWR SRVLWLYR RWWHQHQGR OD
SXEEOLFD]LRQH�GHO�SURJHWWR�WUD�L�VHOH]LRQDWL�

Ɣ q VWDWR DOODUJDWR LO GLDORJR H OD YLVLELOLWj GHOOD VSHULPHQWD]LRQH IXRUL GDO FRQWHVWR
LWDOLDQR JUD]LH DO ULFRQRVFLPHQWR ULFHYXWR D VHWWHPEUH ���� GDOOD &RPPLVVLRQH
(XURSHD QHOO
DPELWR GHO 1HZ (XURSHDQ %DXKDXV 3UL]H� &RQVHJQH (WLFKH q LQIDWWL
VWDWD�VHOH]LRQDWD�WUD�L�SULPL�WUH�SURJHWWL�QHOOD�VH]LRQH�³3URGXFWV�DQG�OLIHVWLOH´�

Ɣ UHDOL]]D]LRQH H GLIIXVLRQH GHO YLGHR GRFXPHQWDULR ³/H FRQVHJQH HWLFKH´� GLVWULEXLWR LQ
YHUVLRQH JUDWXLWD VXOOD SLDWWDIRUPD 2SHQ ''% � GLVWULEX]LRQL GDO EDVVR SHU WUH
VHWWLPDQH QHO PHVH GL PDU]R ���� H ULODQFLDWR LQ RFFDVLRQH GHOO
LQL]LDWLYD �9LVLRQL D
FDWHQD��SURSRVWD�GD�6DOYD�L�&LFOLVWL�D�VHWWHPEUH������

Ɣ q VWDWR DWWLYDWR GDOOH FRRSHUDWLYH� LQ FROODERUD]LRQH FRQ 6DOYD L &LFOLVWL� XQR �VSLQ RII�
GHO SURJHWWR SHU ULYROJHUH LO VHUYL]LR D FLWWDGLQL H FLWWDGLQH LQ VLWXD]LRQH GL IUDJLOLWj H
SHU DSSURIRQGLUH OD IRUPD]LRQH YHUVR L ULGHU VXL GLULWWL GHL ODYRUDWRUL GLJLWDOL� &RQVHJQH
6ROLGDOL��FKH�KD�ULFHYXWR�XQ�ILQDQ]LDPHQWR�GL�������¼�GDL�IRQGL�321�PHWUR�

$]LRQL�SUHYLVWH�SHU�LO�����

��



Ɣ 3HU LO ���� VL SUHYHGH GL IRFDOL]]DUH VHPSUH GL SL� LO SURJHWWR VXL VHUYL]L DO FLWWDGLQR
OHJDWL DO SURJHWWR &RQVHJQH 6ROLGDOL �FRQVHJQD JUDWXLWD GL VSHVD H SDVWL FDOGL� H GL
PDQWHQHUH�TXHOOL�RIIHUWL�GDOOH�ELEOLRWHFKH�FRPXQDOL�H�XQLYHUVLWDULH�

���3LDQR�,QQRYD]LRQH�8UEDQD�H�SURJHWWL�EDQGLHUD

1HO ����� D IURQWH GL XQ¶LQHGLWD PROH GL ULVRUVH SURYHQLHQWL GD GLIIHUHQWL OLYHOOL WHUULWRULDOL H
GHVWLQDWL DOOR VYLOXSSR XUEDQR� LO SULPR 3LDQR LQQRYD]LRQH XUEDQD FHUFDYD GL FROOHJDUH WUD
ORUR ELVRJQL�ULVRUVH�WHUULWRUL JUD]LH D XQD VWUDWHJLD DSHUWD H FROODERUDWLYD FRQ OH FRPXQLWj
WHUULWRULDOL�H�JOL�VWDNHKROGHUV�GHOOD�FLWWj�
1HL SURVVLPL DQQL OD FLWWj GL %RORJQD SRWUj DFFHGHUH D QXRYL HG LQHGLWL SURJUDPPL GL
ILQDQ]LDPHQWR VX VFDOD QD]LRQDOH HG HXURSHD �325� 321� 8UEDQ ,QQRYDWLYH $FWLRQV�
(XURSHDQ 8UEDQ ,QLWLDWLYH� 3LDQR SHU OD ULQDVFLWD XUEDQD� 1H[W JHQHUDWLRQ (8 H 3155�
+RUL]RQ (XURSH�� ,O JUDQGH VIRU]R VWUDWHJLFR H ILQDQ]LDULR RSHUDWR D VHJXLWR GHOOD FULVL D
OLYHOOR HXURSHR H QD]LRQDOH ULFKLHGHUj DOWUHWWDQWD FDSDFLWj GL SURJUDPPD]LRQH GHOOH ULVRUVH D
OLYHOOR ORFDOH� DO ILQH GL XWLOL]]DUH LQ PDQLHUD HIILFDFH L ILQDQ]LDPHQWL� PLJOLRUDUH O¶LPSDWWR GHOOH
GHFLVLRQL H IDYRULUH LQWHUYHQWL FKH JDUDQWLVFDQR FKH OH IDVFH SL� YXOQHUDELOL H FROSLWH GDOOD FULVL
QRQ�YHQJDQR�ODVFLDWH�LQGLHWUR�

,Q TXHVWD FRUQLFH� LO 3LDQR LQQRYD]LRQH XUEDQD VL SRQH FRPH VWUXPHQWR H VSD]LR GL DQDOLVL H
SURSRVWD�D�VXSSRUWR�GHOOD�FLWWj�
6XOOD EDVH GHO ODYRUR VYROWR GDOOD )RQGD]LRQH SHU O¶,QQRYD]LRQH 8UEDQD QHO FRUVR GL WUH DQQL
GL /DERUDWRUL WHUULWRULDOL H WHPDWLFL H QHOO¶DPELWR GHOOH QXPHURVH SURJHWWXDOLWj GL ULFHUFD H
D]LRQH� LO 3LDQR LQQRYD]LRQH XUEDQD LQGLYLGXD WUH PLVVLRQL SULQFLSDOL GL ULFHUFD H VYLOXSSR SHU
LO�IXWXUR�GHOOD�FLWWj�

�� 3URVVLPLWj� SUDWLFKH GL DELOLWD]LRQH GHO FDSLWDOH XPDQR� SROLWLFKH GHOOD SURVVLPLWj H
VWUDWHJLH�GL�HPSRZHUPHQW�GHOOH�SRSROD]LRQL�SL��IUDJLOL�H�GHOOH�GLYHUVLWj�

�� &LWWj GHOOD FRQRVFHQ]D� VWUDWHJLH SHU OD FLWWj GHJOL VWXGL H GHOOD ULFHUFD VFLHQWLILFD� OD
WUDQVL]LRQH�GLJLWDOH�H�O¶DYDQJXDUGLD�FXOWXUDOH�

�� 7UDQVL]LRQH JLXVWD� QHXWUDOLWj FOLPDWLFD� UHVLOLHQ]D H DGDWWDPHQWR WHUULWRULDOH� QXRYH
IRUPH�GL�JRYHUQDQFH�H�HFRQRPLD�XUEDQD�

$G RJQL PLVVLRQH VRQR DVVRFLDWL DPELWL GL D]LRQL� SULRULWj H SRVVLELOL SURJHWWL H D]LRQL� QRQFKp
GHOOH�PDSSH�FKH�IDYRULVFDQR�OD�WHUULWRULDOL]]D]LRQH�GHOOH�VWUDWHJLH�GL�SROLF\�
,O SLDQR VL EDVD VX XQ OXQJR ODYRUR GL ULFHUFD GHVN H TXDOLWDWLYD� GL DQDOLVL GL GDWL TXDOLWDWLYL H
TXDQWLWDWLYL H VX XQD DWWLYLWj GL EHQFKPDUN GL SL� GL ��� HVSHULHQ]H QD]LRQDOL H LQWHUQD]LRQDOL
FRQGRWWH LQ FROODERUD]LRQH FRQ O¶8QLYHUVLWj GL %RORJQD �LQ SDUWLFRODUH DWWUDYHUVR XQD
SDUWQHUVKLS�FRQ�L�GLSDUWLPHQWL�GL�'HVLJQ�H�6FLHQ]H�SROLWLFKH�H�VRFLDOL��H�LO�&RPXQH�GL�%RORJQD�

$WWLYLWj�VYROWH�QHO�����
Ɣ $WWLYLWj�GL�ULFHUFD
Ɣ 5HGD]LRQH�GHO�3LDQR�,QQRYD]LRQH�8UEDQD
Ɣ $QDOLVL GHOOH IRQWL GL ILQDQ]LDPHQWR HXURSHH� QD]LRQDOL H ORFDOL SHU OR VYLOXSSR GHL

SURJHWWL�GHO�3LDQR�,QQRYD]LRQH�8UEDQD
Ɣ &RQGLYLVLRQH�GHO�3LDQR�,QQRYD]LRQH�8UEDQD�FRQ�JOL�XIILFL�FRPSHWHQWL

��



$WWLYLWj�SUHYLVWH�SHU�O¶DQQR�����
Ɣ 3XEEOLFD]LRQH�H�XVFLWD�GHO�3LDQR�,QQRYD]LRQH�8UEDQD
Ɣ 8OWHULRUH DQDOLVL H SURJHWWD]LRQH SHU DOFXQL GHJOL LQWHUYHQWL SUHYLVWL GDO 3LDQR

,QQRYD]LRQH�8UEDQD
Ɣ ,QIRUPD]LRQH H RULHQWDPHQWR GHOOD IDVH GL SURJUDPPD]LRQH GHL IRQGL 321� 325 H

3155
Ɣ &ROODERUD]LRQH FRQ L VHWWRUL GHO &RPXQH HG HYHQWXDOL HVSHUWL DOO¶HODERUD]LRQH GL VWXGL�

DSSURIRQGLPHQWL H SHUFRUVL GL VYLOXSSR H LQJDJJLR GHJOL VWDNHKROGHU FLWWDGLQL
QHOO¶DPELWR�GHO�SURJHWWR�EDQGLHUD�³9LD�GHOOD�&RQRVFHQ]D´

Ɣ &ROODERUD]LRQH FRQ L VHWWRUL GHO &RPXQH HG HYHQWXDOL HVSHUWL DOO¶HODERUD]LRQH GL VWXGL�
DSSURIRQGLPHQWL H SHUFRUVL GL VYLOXSSR H LQJDJJLR GHJOL VWDNHKROGHU FLWWDGLQL
QHOO¶DPELWR�GHO�SURJHWWR�EDQGLHUD�³,PSURQWD�YHUGH´

����8WRSLH�5HDOL

,O SURJHWWR ³8WRSLH 5HDOL´ q SURPRVVR GDOOD )RQGD]LRQH H 626 � 6FKRRO 2I 6XVWDLQDELOLW\ GL
0DULR &XFLQHOOD FRQ OD FROODERUD]LRQH H LO SDWURFLQLR GL &RPXQH GL %RORJQD� GDOO¶$OPD 0DWHU
6WXGLRUXP � 8QLYHUVLWj GL %RORJQD� GHOO¶2UGLQH GHJOL $UFKLWHWWL� 3LDQLILFDWRUL� 3DHVDJJLVWL H
&RQVHUYDWRUL GL %RORJQD H GHOO¶2UGLQH GHJOL ,QJHJQHUL GHOOD 3URYLQFLD GL %RORJQD� H QDVFH SHU
O¶LQWHUHVVH GHOOD &LWWj GL %RORJQD D LQYHVWLUH VXOOD ULJHQHUD]LRQH XUEDQD SHU LO 4XDGUDQWH
1RUG�2YHVW�GHOOD�FLWWj�
1HO PHVH GL VHWWHPEUH ����� QHJOL VSD]L GHOOD )RQGD]LRQH D 3DOD]]R G¶$FFXUVLR� VL q DWWLYDWR
XQ ZRUNVKRS � HYHQWR FRQ ODERUDWRUL GL FR�SURJHWWD]LRQH SDUWHFLSDWD H PRPHQWL GL
DSSURIRQGLPHQWR FRQ HVSHUWL GL GLYHUVH GLVFLSOLQH OHJDWH DOOD ULJHQHUD]LRQH XUEDQD� /¶HYHQWR
q VWDWR XQ PRPHQWR SHU ULIOHWWHUH VX SURJHWWL GL ULJHQHUD]LRQH XUEDQD QHO TXDGUDQWH
QRUG�RYHVW WUD OH FRPXQLWj GHJOL DELWDQWL DWWLYH QHO WHUULWRULR� L JLRYDQL VWXGHQWL H SURIHVVLRQLVWL
HG HVSHUWL GL GLYHUVL WHPL OHJDWL DOOD ULJHQHUD]LRQH XUEDQD� ,O TXDGUDQWH QRUG�RYHVW q VWDWR
GLYLVR�LQ�VHL�]RQH�VXOOH�TXDOL�KDQQR�ODYRUDWR�VHL�JUXSSL�GLYHUVL�

$WWLYLWj�VYROWH�QHO�����
Ɣ ��ZRUNVKRS��SHU�XQ�WRWDOH�GL���JLRUQL�H����RUH�GL�DWWLYLWj�ODERUDWRULDOL
Ɣ � SDVVHJJLDWH XUEDQH� FKH KDQQR YLVWR OD SDUWHFLSD]LRQH GL FLUFD ��� SHUVRQH IUD

VWXGHQWL��ULFHUFDWRUL��SURIHVVLRQLVWL�H�FLWWDGLQL
Ɣ ��HYHQWL�DSHUWL�DO�SXEEOLFR

� FRQIHUHQ]D VXOOH QXRYH IURQWLHUH GHOOD ULJHQHUD]LRQH XUEDQD FRQ RVSLWL JOL
VWXGL�$583�H�0L&�0RELOLW\�LQ�&KDLQ

� FRQIHUHQ]D�SHU�OD�UHVWLWX]LRQH�GHJOL�HVLWL�GHO�ODERUDWRULR
Ɣ ��FRQIHUHQ]H�DSHUWH�DL�SDUWHFLSDQWL

$WWLYLWj�SUHYLVWH�SHU�O¶DQQR�����
Ɣ 5HVWLWX]LRQH�DWWUDYHUVR�XQD�SXEEOLFD]LRQH�GHJOL�HVLWL�GHO�ZRUNVKRS
Ɣ 2UJDQL]]D]LRQH�H�VYLOXSSR�GL�XQD�PRVWUD�GL�UHVWLWX]LRQH�GHO�ODYRUR�VYROWR

��



����3LDQR�GHOOD�VFLHQ]D�H�GHOOD�ULFHUFD

,O 3LDQR SHU OD VFLHQ]D H OD ULFHUFD q OR VWUXPHQWR DWWUDYHUVR LO TXDOH GRWDUH OD FLWWj GL %RORJQD
GL XQD VWUDWHJLD LQWHJUDWD H SDUWHFLSDWD GDJOL DWWRUL XUEDQL � 8QLYHUVLWj� FHQWUL GL ULFHUFD�
LVWLWX]LRQL FXOWXUDOL� D]LHQGH� ULFHUFDWRUL H VWXGHQWL� FLWWDGLQL � VXL WHPL GHOOD FRQRVFHQ]D� GHOOD
ULFHUFD H GHOO¶LQQRYD]LRQH SHU VXSSRUWDUH H GDUH FRHUHQ]D DOO¶LQVLHPH GHOOH SROLWLFKH GL
VYLOXSSR HFRQRPLFR� HGXFDWLYH H FXOWXUDOL FKH YHUUDQQR SURPRVVH SHU ULODQFLDUH %RORJQD
FRPH ³FLWWj GHOOD FRQRVFHQ]D´ H SHU DXPHQWDUH O¶LPSDWWR FLYLFR GHOOH D]LRQL DG HVVD
FROOHJDWH� ,O 3LDQR SHU OD VFLHQ]D H OD ULFHUFD FRVWLWXLVFH RSHUHUj LQ VWUHWWD VLQWRQLD FRQ LO
SURJHWWR EDQGLHUD 9LD GHOOD FRQRVFHQ]D DQGDQGR D FRVWLWXLUH LO ³VRIWZDUH´ GHOOD VWUDWHJLD
&LWWj�GHOOD�FRQRVFHQ]D�

$WWLYLWj�VYROWH�GXUDQWH�LO�����
$WWXDOPHQWH�OD�)RQGD]LRQH�VWD�VYROJHQGR�L�SULPL�VWXGL�H�OH�SULPH�DWWLYLWj�GL�ULFHUFD�LQHUHQWL�DO
3LDQR��FRPSUHVR�OR�VYLOXSSR�GL�XQD�PDSSDWXUD�GHJOL�VWDNHKROGHU�HG�HVSHUWL�GD�FRLQYROJHUH
QHOOD�UHGD]LRQH�GHO�3LDQR�

$WWLYLWj�SUHYLVWH�SHU�O¶DQQR�����
Ɣ /¶DWWLYLWj�GL�ULFHUFD�GHOOD�)RQGD]LRQH�SURVHJXLUj�FRQ�LO�VXSSRUWR�GL�HVSHUWL�ORFDOL�H�QRQ�
Ɣ $WWLYD]LRQH GL XQ SHUFRUVR SUHOLPLQDUH GL DVFROWR H FRLQYROJLPHQWR GHJOL VWDNHKROGHU

FLWWDGLQL� LQ SDUWLFRODUH GHOO¶8QLYHUVLWj� GHL PDJJLRUL FHQWUL GL ULFHUFD H FXOWXUDOL� GHOOH
D]LHQGH� GHJOL VWXGHQWL H GHOOH DVVRFLD]LRQL FLWWDGLQH� FRQ O¶RELHWWLYR GL UHGLJHUH XQ
SLDQR�FRQ�RELHWWLYL�H�VWUXPHQWL�FRQGLYLVL�

Ɣ $WWLYD]LRQH�GHOOH�SULPH�D]LRQL�SUHYLVWH�GDO�3LDQR�

���+RXV,1J�%2

,O SURJHWWR +RXV,1J%2� /DERUDWRULR SHUPDQHQWH VXOOD FRQGL]LRQH DELWDWLYD VWXGHQWHVFD D
%RORJQD q SURPRVVR GD &RPXQH GL %RORJQD H 8QLYHUVLWj GL %RORJQD H FRRUGLQDWR GDOOD
)RQGD]LRQH SHU O¶,QQRYD]LRQH 8UEDQD� YHGH OD FROODERUD]LRQH GL $FHU %RORJQD� (5�*2
$]LHQGD 5HJLRQDOH SHU LO 'LULWWR DJOL 6WXGL 6XSHULRUL H LO FRQWULEXWR GHOOD )RQGD]LRQH GHO
0RQWH�GL�%RORJQD�H�5DYHQQD�H�GHOOD�5HJLRQH�(PLOLD�5RPDJQD�

,O SURJHWWR q VWDWR DYYLDWR QHO ���� FRQ O¶RELHWWLYR GL VWXGLDUH� FRQRVFHUH H PLJOLRUDUH OD
FRQGL]LRQH DELWDWLYD GHJOL VWXGHQWL XQLYHUVLWDUL ERORJQHVL DOOD OXFH GHOOH UHFHQWL WUDVIRUPD]LRQL
GHOOH�GLQDPLFKH�GHOO¶DELWDUH�LQ�FLWWj�

$WWLYLWj�VYROWH�QHO������
� 5HDOL]]D]LRQH H SURPR]LRQH GHO TXHVWLRQDULR GHQRPLQDWR µ+RXV,1J %2 ����� 9LYHUH

H VWXGLDUH DL WHPSL GHO &RYLG���¶ FKH LQGDJD FRPH WHPL FDVD� GLGDWWLFD D GLVWDQ]D�
QXRYL�ELVRJQL��LPSDWWR�HFRQRPLFR��ILGXFLD�H�EHQHVVHUH�FRQ�FLUFD������FRPSLOD]LRQL�

� 5HDOL]]D]LRQH H SURPR]LRQH GHOO¶ DYYLVR SXEEOLFR SHU LO VRVWHJQR DOOD ORFD]LRQH EUHYH
FRQYHQ]LRQDWD SHU VWXGHQWL IXRUL�VHGH LQ FROODERUD]LRQH FRQ OH VWUXWWXUH ULFHWWLYH
DOEHUJKLHUH�HG�H[WUDOEHUJKLHUH��FRQFOXVR�LO����RWWREUH�������

� &UHD]LRQH H JHVWLRQH GHO SRUWDOH ZHE SHU OD IDFLOLWD]LRQH GHOO¶LQFRQWUR WUD GRPDQGD H
RIIHUWD DELWDWLYD WUD VWXGHQWL H JHVWRUL GL VWUXWWXUH ULFHWWLYH �FRQFOXVR LO �� RWWREUH
������

��



� 9LVXDOL]]D]LRQH GHL GDWL UDFFROWL GDOOH LQGDJLQL +RXV,1J%2 DOO¶LQWHUQR GHOO¶$WODQWH
8UEDQR�GHOO¶,QQRYD]LRQH�8UEDQD�/DE�

$WWLYLWj�SUHYLVWH�SHU�O¶DQQR������
� 5HDOL]]D]LRQH H SURPR]LRQH GL XQ¶LQGDJLQH VXOO¶LPSDWWR HFRQRPLFR GHOOD FLWWDGLQDQ]D

VWXGHQWHVFD QHOOD FLWWj GL %RORJQD LQ FROODERUD]LRQH FRQ L GLSDUWLPHQWL GL 6FLHQ]H
3ROLWLFKH H 6RFLDOL H 6FLHQ]H (FRQRPLFKH GHOO¶$OPD 0DWHU 6WXGLRUXP � 8QLYHUVLWj GL
%RORJQD�

� 'HILQL]LRQH�H�SURPR]LRQH�GHO�FDQRQH�FRQFRUGDWR�SHU�VWXGHQWL�XQLYHUVLWDUL�

$OWUH�DWWLYLWj�SUHYLVWH�QHOO¶DPELWR�GHO�SURJHWWR�+RXV,1J%2�VRQR�LQ�YLD�GL�GHILQL]LRQH�

���'DWL��$WODQWH�8UEDQR��*HPHOOR�'LJLWDOH

$WWUDYHUVR XQD VSHFLILFD DWWHQ]LRQH DOOD TXHVWLRQH GHOO¶XVR FLYLFR GHL GDWL H OH
VSHULPHQWD]LRQL SRUWDWH DYDQWL LQ DOFXQL SURJHWWL WHPDWLFL �DPELHQWH� DFFHVVLELOLWj� HFF�� OD
)RQGD]LRQH KD DYYLDWR XQD ULIOHVVLRQH VXOO¶LPSRUWDQ]D GHO WHPD ³GDWL´ DOO¶LQWHUQR GL RJQL
DPELWR�GHOO¶LQQRYD]LRQH�XUEDQD�
3HU WDOH UDJLRQH LO FDPSR GL VWXGLR H GL D]LRQH VL q SURJUHVVLYDPHQWH DPSOLDWR H VL SUHYHGH
SRVVD DVVXPHUH XQD IRUWH FHQWUDOLWj QHL SURJUDPPL GHOOD )RQGD]LRQH QHL SURVVLPL DQQL�
DQFKH JUD]LH DOOD LSRWHVL GL DGHVLRQH DG XQD DOWUD QHR�QDWD )RQGD]LRQH �,)$%� ,QWHUQDWLRQDO
)RXQGDWLRQ�%LJ�'DWD�DQG�$UWLILFLDO�,QWHOOLJHQFH�IRU�+XPDQ�'HYHORSPHQW�
$O�PRPHQWR�VRQR�GXH�OH�SULQFLSDOL�DUWLFROD]LRQL�GL�TXHVWR�SURJHWWR�

�� $WODQWH�8UEDQR
�� *HPHOOR�'LJLWDOH

$WODQWH�8UEDQR

,O 321 0HWUR GL %RORJQD VL DUWLFROD LQ FLQTXH DVVL SULRULWDUL� IUD ORUR VWUHWWDPHQWH FRHUHQWL HG
LQWHJUDWL� FKH ULSUHQGRQR JOL RELHWWLYL H OH LQL]LDWLYH GHOO¶$JHQGD 8UEDQD HXURSHD SHU OH
SROLWLFKH GL FRHVLRQH� /¶ $VVH � GHO 321 0(752 ³$JHQGD 'LJLWDOH 0HWURSROLWDQD´ VL SUHILJJH
OR VFRSR GL SURPXRYHUH OD GLIIXVLRQH H O¶XWLOL]]R GHOOH WHFQRORJLH H GHJOL VWUXPHQWL GLJLWDOL QHL
VHWWRUL FKLDYH GHOOD YLWD VRFLDOH HG HFRQRPLFD SHU IDYRULUH O¶DFFHVVR GLIIXVR DOOD UHWH� LO
FRLQYROJLPHQWR GHOOD FLWWDGLQDQ]D H O¶DGR]LRQH GL PLVXUH SHU IDYRULUH O¶LQQRYD]LRQH H OD
VRVWHQLELOLWj DPELHQWDOH� $OO¶LQWHUQR GL WDOH $VVH VRQR LQFOXVL WUH SURJHWWL FKH PLUDQR DOOD
³5HDOL]]D]LRQH�GHOOD�UHWH�FLYLFD�PHWURSROLWDQD�H�VHUYL]L�GLJLWDOL´��

Ɣ ³/D�&DVD�GHO�&LWWDGLQR�GLJLWDOH´
Ɣ ³/D�&LWWj�'LJLWDOH�&ROODERUDWLYD´
Ɣ ³'DWL�H�%LJ�'DWD�$QDO\WLFV�SHU�OD�FRPXQLWj´�

/D )RQGD]LRQH VL q LPSHJQDWD D FRQWULEXLUH DO SHUVHJXLPHQWR GHOOH ILQDOLWj GHO SURJHWWR ³'DWL
H %LJ 'DWD $QDO\WLFV SHU OD FRPXQLWj´ FXUDQGR OD UHDOL]]D]LRQH GL XQ ³$WODQWH XUEDQR GHOOD
FLWWj´�

$WWLYLWj�VYROWH�QHO�����

��



� (¶�VWDWR�LQGLYLGXDWR�LO�SDUWQHU�HVHFXWLYR�GHO�SURJHWWR
� (¶�VWDWD�VYROWD�OD�SURJHWWD]LRQH�H�OR�VYLOXSSR�GHOOD�SLDWWDIRUPD
� (¶ VWDWD SURJHWWDWD H UHDOL]]DWD OD SRVWD]LRQH GL LQWHUD]LRQH ³RQ VLWH´ DOO¶LQWHUQR

GHOO¶,QQRYD]LRQH�8UEDQD�/DE
� (¶�VWDWD�XOWLPDWD�O¶HODERUD]LRQH�GHL�GDWL�SHU�OR�VYLOXSSR�GHO�FDSLWROR�+RXVLQJ�%R
� /D SLDWWDIRUPD GHOO¶$WODQWH 8UEDQR q VWDWD VYLOXSSDWD HG q FDULFDWR LO SULPR FDSLWROR GL

+RXVLQJ�%R��TXHVWD�q�RUD�LQ�FRUVR�GL�WHVW�H�UHODWLYH�PRGLILFKH

$WWLYLWj�SUHYLVWH�SHU�O¶DQQR�����
� 9HUUDQQR HYHQWXDOPHQWH UDFFROWL H DJJUHJDWL GDWL SHU OR VYLOXSSR GL FDSLWROL VXFFHVVLYL

DO�SULPR�

*HPHOOR�GLJLWDOH

,O JHPHOOR GLJLWDOH q XQ QXRYR HFRVLVWHPD GHL GDWL GHOOD FLWWj UHDOLVWLFR� LQQRYDWLYR�
VRVWHQLELOH� XQ PRGR QXRYR SHU YDORUL]]DUH� PRQLWRUDUH� UDFFRQWDUH D]LRQL GL LQQRYD]LRQH
XUEDQD H JHVWLUH OH WUDQVL]LRQL YHUVR XQD FLWWj PHWURSROLWDQD SL� VRVWHQLELOH� UHVLOLHQWH HG
HTXD�
,O �� PDU]R ���� WUDPLWH GHOLEHUD GL *LXQWD� &RPXQH GL %RORJQD H 8QLYHUVLWj GL %RORJQD
KDQQR VLJODWR XQD FRQYHQ]LRQH FKH OL LPSHJQD QHOOD UHDOL]]D]LRQH GL DWWLYLWj GL ULFHUFD H
SURJHWWD]LRQH ILQDOL]]DWH DOOR VYLOXSSR GHO SURJHWWR ³*HPHOOR GLJLWDOH GHOOD FLWWj GL %RORJQD´�
2OWUH D &RPXQH H 8QLYHUVLWj� OD GHOLEHUD LQGLYLGXD QHOOD )RQGD]LRQH SHU O¶,QQRYD]LRQH
8UEDQD LO WHU]R VRJJHWWR FRLQYROWR QHOOR VYLOXSSR GHO SURJHWWR� LQ YLUW� GHOO¶HVSHULHQ]D
SOXULHQQDOH QHOOD JHVWLRQH GL SURFHVVL GL LQQRYD]LRQH XUEDQD H WHFQRORJLFD FRPSOHVVL H
DUWLFRODWL�
*UD]LH DO JHPHOOR GLJLWDOH� SHU OD SULPD YROWD q SRVVLELOH GDUH YLWD DG XQD UHSOLFD GLJLWDOH GL
HQWLWj ILVLFKH H VHUYL]L XUEDQL QRQFKp GL IHQRPHQL QDWXUDOL� VRFLDOL HG HFRQRPLFL FRQ O¶LQWHQWR
GL�YLVXDOL]]DUH��VLPXODUH��RWWLPL]]DUH��PRQLWRUDUH�H�SUHYHGHUH�LO�ORUR�FRPSRUWDPHQWR�
,O JHPHOOR GLJLWDOH LQROWUH q SDUWLFRODUPHQWH DGDWWR DG LPSOHPHQWDUH ³FLWWj LQWHOOLJHQWL´ H DG
DFFRPSDJQDUOH QHOOH VILGH LQWURGRWWH GDOOH VWUDWHJLH HXURSHH GL VYLOXSSR VRVWHQLELOH �1H[W
JHQHUDWLRQ (8� *UHHQ 'HDO (XURSHR� +RUL]RQ (XURSH�� FRPH O¶HIILFLHQ]D GHL VHUYL]L H GHOOH
LQIUDVWUXWWXUH XUEDQH VWUDWHJLFKH� OD FKLXVXUD GHL FLFOL LGULFL H GHL ULILXWL� LO PLJOLRUDPHQWR GHOOD
TXDOLWj GHOO¶DPELHQWH� O¶LQQRYD]LRQH GHL VHUYL]L H GHL VLVWHPL VDQLWDUL H L SURFHVVL GL
SLDQLILFD]LRQH�H�JRYHUQDQFH�GHOOD�FLWWj�

,O JHPHOOR GLJLWDOH q XQR GHJOL DVVL SRUWDQWL GHO SURJHWWR EDQGLHUD ³&LWWj GHOOD FRQRVFHQ]D´
LQYLDWR GDO &RPXQH GL %RORJQD DG $1&, QHOO¶DPELWR GHOOH FRQFHUWD]LRQL SHU OD GHILQL]LRQH
GHOOH�VWUDWHJLH�OHJDWH�DO�3155�

$WWLYLWj�VYROWH�QHO�����
� &RVWUX]LRQH GL FRQVRU]L HXURSHL SHU OD ULFHUFD H SHU O¶HYHQWXDOH VYLOXSSR GL XQ

JHPHOOR�GLJLWDOH
� DWWLYLWj GL DQDOLVL H YHULILFKH GL IDWWLELOLWj SHU OD FUHD]LRQH GL XQ JUXSSR GL ODYRUR

LQWHUQD]LRQDOH
� RUJDQL]]D]LRQH�GHO�FLFOR�GL�LQFRQWUR�RQOLQH 9HUVR XQ�JHPHOOR�GLJLWDOH�GL�%RORJQD

��
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� RUJDQL]]D]LRQH�GHL�SULPL�LQFRQWUL�FRQ�JOL�VWDNHKROGHU

$WWLYLWj�SUHYLVWH�SHU�O¶DQQR�����
� $WWLYLWj�GL�ULFHUFD�GL�ILQDQ]LDPHQWL
� SDUWHFLSD]LRQH D FRQVRU]L HXURSHL LQ FROODERUD]LRQH FRQ DOWUL DWWRUL FRLQYROWL GHOOD FLWWj

�(QWL�GL�ULFHUFD��&RPXQH�GL�%RORJQD��HFF�
� 'HILQL]LRQH�GL�XQD�VWUDWHJLD�H�LQGLYLGXD]LRQH�GL�SULPL�LQWHUYHQWL

��



%�/XRJKL�GHOOD�&RQRVFHQ]D

$QFKH�D�VHJXLWR�GHOOH�DWWLYLWj�GL�DQDOLVL�H�VWXGLR�LQVHULWH�QHO�3LDQR�,QQRYD]LRQH�8UEDQD�OD
)RQGD]LRQH�KD�LQGLYLGXDWR�QHL�OXRJKL�GHOOD�&RQRVFHQ]D�XQR�GHJOL�VSD]L�SULQFLSDOL�GL�D]LRQH
GHL�SURVVLPL�DQQL��,Q�DOFXQL�FDVL�)RQGD]LRQH�JHVWLVFH��DQLPD�H�SURJUDPPD�OH�DWWLYLWj�GL�TXHVWL
OXRJKL��VL�YHGD�DG�HVHPSLR�LO�/DE�GL�3DOD]]R�G¶$FFXUVLR���LQ�DOWUL�FDVL�LQYHFH�FROODERUD�DOOD
LGHD]LRQH�H�DOO¶DFFRPSDJQDPHQWR�GHL�SURJHWWL�
8Q
XOWHULRUH�DWWLYLWj�SRWUj�SUHYHGHUH�XQ�VXSSOHPHQWR�GL�DQDOLVL�H�PDSSDWXUD�DOOD�VFDOD
PHWURSROLWDQD�GL�WDOL�OXRJKL�GHOOD�FXOWXUD�H�GHOOD�FRQRVFHQ]D�

���/DERUDWRULR�$SHUWR�H�,QQRYD]LRQH�8UEDQD�/DE

,O 4XDGULODWHUR GHOOD &XOWXUD FRVWLWXLVFH XQD SURJHWWXDOLWj VWUDWHJLFD SHU OD )RQGD]LRQH
,QQRYD]LRQH 8UEDQD FKH SHUPHWWH GL VYROJHUH D SLHQR OD IXQ]LRQH GL KXE FXOWXUDOH GHGLFDWR
DOOH WUDVIRUPD]LRQL GHOOD FLWWj FRQWHPSRUDQHD� DOO¶LQWHUQR GHO TXDOH DWWLYLWj GL WLSR
ODERUDWRULDOH� VYLOXSSDWH LQ FRQWLQXLWj FRQ LO /DERUDWRULR $SHUWR� H FXOWXUDOH VL LQWUHFFLDQR H
QXWURQR�D�YLFHQGD�
/¶RELHWWLYR q GL FUHDUH QHO FXRUH GHOOD FLWWj PHWURSROLWDQD XQR GHJOL VSD]L FROODERUDWLYL SL�
JUDQGL G¶(XURSD� XQ QXRYR SROR FXOWXUDOH SHU O¶LPPDJLQD]LRQH� OD FROODERUD]LRQH H
O
LQQRYD]LRQH FLYLFD GL %RORJQD� GRYH DQDOL]]DUH� FRPXQLFDUH H FRSURGXUUH OH WUDVIRUPD]LRQL
XUEDQH�H�DIIURQWDUH�OH�SURVVLPH�VILGH�DPELHQWDOL��VRFLDOL��WHFQRORJLFKH�
OO SURJHWWR GHO 4XDGULODWHUR GHOOD FXOWXUD LQWHQGH UDIIRU]DUH O¶LGHQWLWj GHOO¶DUHD LQWRUQR D
3LD]]D 0DJJLRUH DWWUDYHUVR XQ SURJHWWR FKH SUHYHGH GL ³ULFXFLUH´ L GLYHUVL FRQWHQLWRUL
FXOWXUDOL FKH DIIDFFLDQR�DIIDFFHUDQQR VXJOL VSD]L GL YLD 5L]]ROL� OD H[ *DOOHULD G¶$FFXUVLR�
6DODERUVD� 3DOD]]R G¶$FFXUVLR� LO &RUWLOH *XLGR )DQWL� H GL IDUOL HYROYHUH LQ OXRJKL VHPSUH SL�
DSHUWL DL FLWWDGLQL H LQ FXL VLD UDIIRU]DWD O¶RIIHUWD GL VHUYL]L GLUHWWL DOOD FLWWDGLQDQ]D VWHVVD� QHO
VHJQR�GHOOD�SDUWHFLSD]LRQH�
/D�³ULFXFLWXUD´�YXROH�HVVHUH�UHDOL]]DWD�GD�GXH�SXQWL�GL�YLVWD�

Ɣ ULFXFLWXUD ILVLFD� FRQ DOFXQL LQWHUYHQWL PLUDWL JOL VSD]L VDUDQQR WXWWL WUD ORUR FROOHJDWL
DWWUDYHUVR XQ SHUFRUVR FRSHUWR RWWHQXWR UL�DOOHVWHQGR L YHFFKL VRWWRSDVVDJJL H
XWLOL]]DQGR�OD�SLD]]D�GL�6DODERUVD�H�L�FRUWLOL�GL�SDOD]]R�G¶$FFXUVLR�

Ɣ ULFXFLWXUD IXQ]LRQDOH H WHFQRORJLFD� L FRQWHQLWRUL VDUDQQR PHVVL WUD ORUR LQ UHWH H
DYUDQQR VSD]L RSSRUWXQDPHQWH DWWUH]]DWL QHOO¶RWWLFD GL FRVWLWXLUH XQ XQLFR ³ODERUDWRULR
DSHUWR´ GHGLFDWR DOOD IUXL]LRQH LQWHUDWWLYD GHL EHQL FXOWXUDOL H DOOD FROODERUD]LRQH
FUHDWLYD�WUD�FLWWDGLQL��DPPLQLVWUD]LRQH��DVVRFLD]LRQL�H�LPSUHVH�

,O 4XDGULODWHUR GHOOD &XOWXUD VL UHDOL]]D JUD]LH DOOD FROODERUD]LRQH WUD LO &RPXQH GL %RORJQD� OD
)RQGD]LRQH SHU O
,QQRYD]LRQH 8UEDQD� ,VWLWX]LRQH %RORJQD 0XVHL� OD %LEOLRWHFD 6DODERUVD �
,VWLWX]LRQH�%LEOLRWHFKH�GHO�&RPXQH�GL�%RORJQD�H�OD�)RQGD]LRQH�&LQHWHFD�GL�%RORJQD�

$OO¶LQWHUQR GHO SURJHWWR� OD )RQGD]LRQH SHU O¶,QQRYD]LRQH 8UEDQD KD XQ UXROR GL
FRRUGLQDPHQWR JHQHUDOH GHOO¶DWWLYLWj GL FRPXQLFD]LRQH� GL FROODERUD]LRQH FRQ LO 'LSDUWLPHQWR
&XOWXUD QHOOD GHILQL]LRQH GL XQ SLDQR GL VYLOXSSR VWUDWHJLFR GHO SURJHWWR� GL SURJUDPPD]LRQH
FXOWXUDOH H GL DQLPD]LRQH H JHVWLRQH GL VSD]L FROORFDWL IUD LO SLDQR WHUUD GL 3DOD]]R G¶$FFXUVLR
H�LO�SLDQR�WHUUD�GL�6DODERUVD�H�GHO�&RUWLOH�*XLGR�)DQWL�

$WWLYLWj�VYROWH�QHO�����

��



� /D IDVH GL SURJHWWD]LRQH H ODQFLR GHO 4XDGULODWHUR DYUHEEH GRYXWR FRQFOXGHUVL D
GLFHPEUH ����� PD DOOD OXFH GHL UDOOHQWDPHQWL GRYXWL DOOD SDQGHPLD LQ DWWR q VWDWR
DYYLDWR LO SHUFRUVR GL ULFKLHVWD GL SURURJD ILQR DO ���������� SHU OD UHQGLFRQWD]LRQH
GHOOH DWWLYLWj DOO
LQWHUQR GHOOH D]LRQL ����� H ����� GHO 325�)(65 $VVH � /DERUDWRUL
$SHUWL�FKH�ILQDQ]LDQR�LO�SURJHWWR�

� /D UDVVHJQD HVWLYD QHO &RUWLOH *XLGR )DQWL ��� JLRUQL GL DSHUWXUD� �� HYHQWL� ������
SUHVHQ]H GDO YLYR QHO ����� �� HYHQWL� ����� SUHVHQ]H H ������ SUHVHQ]H RQOLQH QHO
������ 1HO ����� &RUWLOH LQ FRPXQH VL q DUWLFRODWD LQ �� HYHQWL GDO �� JLXJQR DO ����
SHU XQ WRWDOH GL ����� SUHVHQ]H GDO YLYR H FLUFD ����� RQOLQH� DQFKH JUD]LH DO
FRLQYROJLPHQWR GL �� UHDOWj FXOWXUDOL DWWLYH D OLYHOOR ORFDOH� QD]LRQDOH HG LQWHUQD]LRQDOH
H�GL����RVSLWL�

� RUJDQL]]D]LRQH GL PRVWUH WHPSRUDQHH QHO &RUULGRLR GHO %UDPDQWH �ILQR D PDJJLR
������GDWD�GL�LQL]LR�GHOO¶DOOHVWLPHQWR�GL ,QQRYD]LRQH 8UEDQD�/DE�

� SURJUDPPD]LRQH GL HYHQWL RQOLQH� LQ SDUWLFRODUH FRQ O
RUJDQL]]D]LRQH GHL 'LDORJKL
SXEEOLFL GHOO¶2VVHUYDWRULR ������� H LO FLFOR GL LQFRQWUL GL SUHVHQWD]LRQH HG
DSSURIRQGLPHQWR 9HUVR XQ JHPHOOR GLJLWDOH GL %RORJQD� 1HZ (XURSHDQ %DXKDXV
�������

� /¶DXGLWRULXP�%LDJL�GDO�PHVH�GL�VHWWHPEUH�q�GLYHQWDWR�DFFHVVLELOH
� $O GL IXRUL GHOOD UDVVHJQD &RUWLOH LQ &RPXQH� LO &RUWLOH *XLGR )DQWL KD RVSLWDWR QHL

PHVL PDJJLR H JLXJQR ���� OH DWWLYLWj SURJUDPPDWH GD 6DODERUVD q IXRUL� PHQWUH D
VHWWHPEUH VRQR SUHYLVWL GLYHUVL HYHQWL VLD RUJDQL]]DWL GDOOD )RQGD]LRQH �6HWWLPDQD
(XURSHD GHOOD 0RELOLWj� 8WRSLH 5HDOL�� WDOYROWD LQ FROODERUD]LRQH FRQ SDUWQHU �)HVWLYDO
GL�3DQGRUD��6FL5RF��FKH�GDO�'LSDUWLPHQWR�&XOWXUD�GHO�&RPXQH�GL�%RORJQD�

� ,O SHUFRUVR LQVWDOODWLYR PXOWLPHGLDOH ,QQRYD]LRQH 8UEDQD /DE q VWDWR LQDXJXUDWR LO �
GLFHPEUH�����

� GDO �� GLFHPEUH DO �� VRQR VWDWH RUJDQL]]DWH YLVLWH JXLGDWH DOO¶LQWHUQR GHJOL VSD]L GL
,QQRYD]LRQH�8UEDQD�/DE

� VL q VYROWD DWWLYLWj GL FRPXQLFD]LRQH RQOLQH H RIIOLQH ULJXDUGR DOO¶DSHUWXUD GHJOL VSD]L GL
,QQRYD]LRQH 8UEDQD /DE DWWUDYHUVR O¶DWWLYD]LRQH GL XQD FROODERUD]LRQH FRQ XQ HVSHUWR
GHO�VHWWRUH

� q VWDWR DWWLYDWR XQ DSSRVLWR VHUYL]LR GL DFFRJOLHQ]D H JHVWLRQH GHL IOXVVL GL YLVXWDWRUL
DOO¶LQWHUQR GHJOL VSD]L GHOO¶,QQRYD]LRQH 8UEDQD /DE� SUHVLGLDWR GD GXH XQLWj GL
SHUVRQDOH�GHGLFDWR

$WWLYLWj�SUHYLVWH�SHU�O¶DQQR�����
� 0RQLWRUDJJLR H DSHUWXUD GHJOL VSD]L GHOOD PRVWUD FRQ IRFXV VXOO¶LQWHUD]LRQH WUD

LQQRYD]LRQH�XUEDQD�ODE�H�DOWUL�VSD]L
� GHILQL]LRQH�GHO�SRVL]LRQDPHQWR�GHOOD�PRVWUD
� ,GHD]LRQH H VYLOXSSR GL HYHQWL H LQFRQWUL LQWHUQL DOOD PRVWUD H LQHUHQWL OH WHPDWLFKH

DIIURQWDWH
� V�SUHYHGH�O¶RUJDQL]]D]LRQH�GHOOD�UDVVHJQD�FRUWLOH�LQ�FRPXQH
� LGHD]LRQH�H�VYLOXSSR�GHOOD�SURJUDPPD]LRQH�FXOWXUDOH�RQOLQH�H�RIIOLQH
� GHILQL]LRQH�GL�XQD�VWUDWHJLD�GL�SRVL]LRQDPHQWR�LQWHUQR�H�HVWHUQR�GHO�ODERUDWRULR�DSHUWR
� GHILQL]LRQH�GHJOL�VWUXPHQWL�GL�FRPXQLFD]LRQH�QHFHVVDUL
� HYHQWXDOL DJJLRUQDPHQWL GHL FRQWHQXWL GHOO¶,QQRYD]LRQH 8UEDQD /DE H

LPSOHPHQWD]LRQH�GHOO¶LQVWDOOD]LRQH

��



���%RORJQD�$WWLYD�D�'XPER

%RORJQD $WWLYD � 2IILFLQD PHWURSROLWDQD SHU LO QXRYR ODYRUR� LO PXWXDOLVPR H O¶HFRQRPLD
FROODERUDWLYD � q XQ SURJHWWR GL ULJHQHUD]LRQH XPDQD� XUEDQD H VRFLDOH EDVDWR VX XQD
FROODERUD]LRQH LQHGLWD� FKH YHGH ODYRUDUH LQVLHPH UHDOWj SXEEOLFKH� SULYDWH H FRPXQLWDULH VX
GLYHUVL OLYHOOL� q XQR VSD]LR FKH RVSLWD XQ FRZRUNLQJ� XQ
DXOD VWXGLR H GLYHUVL VHUYL]L GL
SURVVLPLWj SHU VWXGHQWL� SHUFRUVL GL DFFRPSDJQDPHQWR SURIHVVLRQDOH� GL PXWXDOLVPR H DWWLYLWj
FXOWXUDOL�H�GL�FRPXQLWj�

1HJOL XOWLPL DQQL LO WHPD GHO QXRYR ODYRUR� LQ SDUWLFRODUH OHJDWR DO VHWWRUH GHOOD FXOWXUD H GHOOH
FUHDWLYLWj� KD DVVXQWR LQIDWWL QXRYH GLPHQVLRQL H VIDFFHWWDWXUH� UHQGHQGR QHFHVVDULR DYYLDUH
XQD ULIOHVVLRQH DQFKH VXL VHUYL]L� LQ XQ¶RWWLFD VHPSUH SL� RULHQWDWD DOO¶LQQRYD]LRQH� DO
PXWXDOLVPR�H�DOOD�FRVWUX]LRQH�GL�QXRYH�IRUPH�GL�LQIUDVWUXWWXUD�VRFLDOH�
,O SURJHWWR %RORJQD $WWLYD VL FROORFD D 'XP%2� O¶DUHD GL ��PLOD PHWUL TXDGUL DOO¶H[ VFDOR PHUFL
5DYRQH� QHO TXDUWLHUH 3RUWR�6DUDJR]]D� GL SURSULHWj GL )6 6LVWHPL 8UEDQL FKH q VWDWD DIILGDWD
LQ FRQFHVVLRQH DOOD VRFLHWj 2SHQ(YHQW� q ILQDQ]LDWR GDO 3URJUDPPD UHJLRQDOH GHOOH DWWLYLWj
SURGXWWLYH HG q SURPRVVR GDOOD )RQGD]LRQH SHU O¶,QQRYD]LRQH 8UEDQD LQ SDUWQHUVKLS FRQ LO
&RPXQH�GL�%RORJQD��O¶8QLYHUVLWj�GL�%RORJQD�H�2SHQ(YHQW�
$OO¶LQWHUQR GL 'XP%2 OH DWWLYLWj FRLQYROJRQR LQ SDUWLFRODUH L FDSDQQRQL 2IILFLQD H 7HPSRUDQHD
H�OH�DUHH�HVWHUQH�D�HVVL�DGLDFHQWL�
*UD]LH DOOD ULTXDOLILFD]LRQH H DOO¶DQLPD]LRQH GHL GLYHUVL VSD]L� O¶RELHWWLYR q FUHDUH XQR VSD]LR
GL ODYRUR� GL VWXGLR� GL DWWLYLWj FXOWXUDOL H GL GLDORJR DSHUWR WUD FRPXQLWj� SURIHVVLRQLVWL H
VWXGHQWL� VSHULPHQWDQGR SUDWLFKH LQQRYDWLYH GL ULXWLOL]]R GL SDUWH GL XQ
DUHD FKH� SHU
GLPHQVLRQL H SRVL]LRQH� UDSSUHVHQWD SHU LO WHUULWRULR H L FLWWDGLQL XQ
LPSRUWDQWH RSSRUWXQLWj GL
WUDVIRUPD]LRQH�XUEDQD�H�GL�ULVSRVWD�D�QXRYL�ELVRJQL�

$WWLYLWj�VYROWH�QHO�����
Ɣ 0DU]R ����� %RORJQD $WWLYD q VWDWR VHOH]LRQDWR GDOOD *LXQWD UHJLRQDOH QHOO¶DPELWR GHO

3URJUDPPD�UHJLRQDOH�GHOOH�DWWLYLWj�SURGXWWLYH
Ɣ LQDXJXUD]LRQH�GL�%RORJQD�$WWLYD
Ɣ DWWLYLWj�GL�SURJUDPPD]LRQH�H�RUJDQL]]D]LRQH�GL�HYHQWL�DOO¶LQWHUQR�GHJOL�VSD]L
Ɣ DWWLYD]LRQH�GHOO¶DXOD�VWXGLR�WHPSRUDQHD��%RUJHV�3RS8S�
Ɣ ODQFLR GHO EDQGR %RORJQD VL $WWLYD� D VRVWHJQR GL DWWLYLWj GL DQLPD]LRQH FXOWXUDOH H

VRFLR�HGXFDWLYD�SHU�OH�FRPXQLWj�GHO�TXDUWLHUH
Ɣ SURJHWWD]LRQH��UHDOL]]D]LRQH�H�ILQDOL]]D]LRQH�GHJOL�LQWHUYHQWL�DOOHVWLWLYL�QHOO¶2IILFLQD
Ɣ UHDOL]]D]LRQH�GHOOH�DWWLYLWj�VHOH]LRQDWH�GDO�EDQGR %RORJQD�VL�$WWLYD
Ɣ DWWLYD]LRQH�GHO�FRZRUNLQJ
Ɣ ODQFLR GHOOD SURJUDPPD]LRQH FXOWXUDOH FRQ )XWXUR )UHHODQFH ��� RWWREUH ����� H OD

PRVWUD�&ORVHU�#�%RORJQD�$WWLYD�����RWWREUH������QRYHPEUH�
Ɣ DYYLR�GHO�SHUFRUVR�GL�DFFRPSDJQDPHQWR�DOOD�FRPXQLWj�GL�ODYRUDWRUL�H�VWXGHQWL�
Ɣ GHILQL]LRQH�GHOO¶LGHQWLWj�YLVLYD�GHO�SURJHWWR
Ɣ DYYLR GHOOD FRQVXOHQ]D SHU OD GHILQL]LRQH GL XQ PDVWHUSODQ UHODWLYR DOOD VLVWHPD]LRQH

HG�DOOR�VYLOXSSR�GHJOL�VSD]L�HVWHUQL�GHO�GLVWUHWWR
Ɣ ����� � DWWLYD]LRQH GHOO¶$XOD 6WXGLR %RUJHV # %RORJQD $WWLYD H VHOH]LRQH DWWUDYHUVR

OD�FRRSHUDWLYD�2SHQ�*URXS�GHO�SHUVRQDOH�GL�DFFRJOLHQ]D�H�JHVWLRQH�GHL�IOXVVL

$WWLYLWj�SUHYLVWH�SHU�O¶DQQR�����
Ɣ /DQFLR�GHO�EDQGR�GL�DVVHJQD]LRQH�GHJOL�VSD]L�GL�FRPXQLWj

��



Ɣ SURJHWWD]LRQH�GHJOL�LQWHUYHQWL�UHODWLYL�DO�FDSDQQRQH�7HPSRUDQHD
Ɣ YDOLGD]LRQH�GHJOL�LQWHUYHQWL�VXJOL�VSD]L�HVWHUQL
Ɣ DWWLYD]LRQH�QXRYL�VSD]L�GL�FRZRUNLQJ��2IILFLQD�
Ɣ LQDXJXUD]LRQH�LVWLWX]LRQDOH�GHO�FDSDQQRQH�2IILFLQD
Ɣ FRLQYROJLPHQWR DWWLYR GHOOH UHWL H GHJOL VWDNHKROGHU GL SURJHWWR �ORFDOL� QD]LRQDOL�

LQWHUQD]LRQDOL� LQ WHUPLQL GL VHUYL]L SURSRVWL� GL VSD]L DWWLYDWL H GL SURJUDPPD]LRQH GL
LQFRQWUL

Ɣ GXUDQWH OD 3ULPDYHUD VL SUHYHGH O¶DWWLYD]LRQH GHJOL VSD]L GL FRPXQLWj �FDSDQQRQH
2IILFLQD��H�O¶LQL]LR�GHJOL�LQWHUYHQWL�VXOOH�DUHH�HVWHUQH�H�VXO�FDSDQQRQH�7HPSRUDQHD�

Ɣ QHO PHVH GL VHWWHPEUH VL SUHYHGH O¶DWWLYD]LRQH FRPSOHWD GHJOL VSD]L LQWHUQL HG HVWHUQL
GL�SURJHWWR

���3ROR�GHOOD�0HPRULD

/D 6WD]LRQH GL %RORJQD� OXRJR IRUWHPHQWH VLPEROLFR� GUDPPDWLFDPHQWH VHJQDWR GDOOD 6WUDJH
GHO � DJRVWR ���� H DO FRQWHPSR� HPEOHPD GL FRUDJJLR� UHVLVWHQ]D H ULQDVFLWD QHO VXR
FRQIHUPDUVL TXDOH FURFHYLD GL HVSHULHQ]H H FHQWUR QHYUDOJLFR GL XQ LQWHUR SDHVH� UDSSUHVHQWD
LO OXRJR SL� DGDWWR GRYH IURQWHJJLDUH TXHVWH VILGH D OLYHOOR LQWHUQD]LRQDOH� 3HU VYLOXSSDUH ILQR
LQ IRQGR TXHVWH SRWHQ]LDOLWj q QHFHVVDULR XQ OXRJR ILVLFR FKH IDFFLD GD FDWDOL]]DWRUH GL
TXHVWH HQHUJLH FXOWXUDOL� 8Q SROR QD]LRQDOH GHOOD PHPRULD GHPRFUDWLFD FKH PHWWD LQ VLQHUJLD
OH DWWLYLWj GHL GLYHUVL FHQWUL FXOWXUDOL GHO WHUULWRULR H IDYRULVFD XQ ODYRUR GL UHWH FRQ JOL DOWUL
FHQWUL H LVWLWXWL GHO SDHVH H LQWHUQD]LRQDOL� 8Q SROR GHO ;; H GHO ;;, VHFROR� FKH XQLVFD LQ
XQ¶XQLFD�VWUDWHJLD�FXOWXUDOH�OD�VWRULD�H�LO�IXWXUR�
/H�DWWLYLWj�GHO�3ROR�SRWUHEEHUR�DUWLFRODUVL�DWWRUQR�D�TXDWWUR�DVVL�SULQFLSDOL�

�� $UFKLYLR� LO 3ROR RVSLWHUHEEH JOL DUFKLYL GHL SULQFLSDOL FHQWUL FXOWXUDOL GHOOD FLWWj �,VWLWXWR
*UDPVFL� ,VWLWXWR 3DUUL� ,O 0XOLQR� %LEOLRWHFD ,WDOLDQD GHOOH 'RQQH� &HQWUR $PLOFDU
&DEUDO� &DVVHUR /*%7 &HQWHU� &HQWUR GRFXPHQWD]LRQH PRYLPHQWR FRRSHUDWLYR�
$UFKLYLR &*,/� HFF��� FRQ VHUYL]L LQWHJUDWL GL ELEOLRWHFD� YLGHRWHFD� HPHURWHFD H DXOH
VWXGLR�

�� 0XVHR H VSD]L HVSRVLWLYL� XQ JUDQGH PXVHR GHOOD VWRULD FRQWHPSRUDQHD GL %RORJQD
H GHOOD PHPRULD GHPRFUDWLFD GHO SDHVH� FRQ VSD]L DQFKH SHU DOOHVWLPHQWL H PRVWUH
WHPSRUDQHH�

�� &HQWUR GL DQDOLVL H GL SURGX]LRQH FXOWXUDOH� FRQ VSD]L SROLIXQ]LRQDOL� VDOH ULXQLRQL
HG�HYHQWL��FRQ�OD�SRVVLELOLWj�GL�RVSLWDUH�VWDUW�XS�FUHDWLYH

�� %LEOLRWHFD GL FRPXQLWj� QXRYR VSD]LR SHU XQD ELEOLRWHFD SURJHWWDWD FRQ FULWHUL
ELEOLRWHFRQRPLFL�GL�DYDQJXDUGLD�LQ�LQWHJUD]LRQH�FRQ�JOL�VSD]L�VRSUD�GHVFULWWL�

$WWLYLWj�VYROWH�QHO�����
Ɣ 3ULPR�VWXGLR�GL�FRQWHVWR�FRQ�LO�FRLQYROJLPHQWR�GL�VWDNHKROGHU�SULPDUL�GHO�SURJHWWR
Ɣ 3URSRVWD�GL�ULFHUFD

$WWLYLWj�SUHYLVWH�SHU�O¶DQQR�����

��



Ɣ $WWLYLWj GL SUHSDUD]LRQH H DFFRPSDJQDPHQWR SHU OD UHDOL]]D]LRQH GHO 3ROR GHOOD
PHPRULD

Ɣ &RLQYROJLPHQWR GL VWDNHKROGHU H GHOOD FLWWDGLQDQ]D�ULFHUFD H FRLQYROJLPHQWR GL
VWDNHKROGHU�H�FLWWDGLQDQ]D�

Ɣ 2UJDQL]]D]LRQH�GL�SHUFRUVL�GLYXOJDWLYL�H�LQFRQWUL�WHPDWLFL

���3HUFRUVR�%LEOLRWHFKH

,O SDVVDJJLR GL JRYHUQDQFH GHO VLVWHPD GHOOH ELEOLRWHFKH GHO &RPXQH GL %RORJQD
GDOO¶,VWLWX]LRQH %LEOLRWHFKH DO 'LSDUWLPHQWR FXOWXUD RIIUH XQD JUDQGH RSSRUWXQLWj
ULRUJDQL]]DWLYD�HG�LGHQWLWDULD�FKH�PLUD�D�

� ULQQRYDUH LO 6LVWHPD %LEOLRWHFDULR VXSHUDQGR JOL HOHPHQWL GL LQHIILFLHQ]D H
FRQVROLGDQGR�L�SXQWL�GL�HFFHOOHQ]D�FKH�JOL�VRQR�ULFRQRVFLXWL�LQWHUQD]LRQDOPHQWH�

� ULSRVL]LRQDUH LO VHUYL]LR ELEOLRWHFDULR FRPXQDOH DG XQ OLYHOOR DOWR GL LQQRYD]LRQH�
PLJOLRUDQGR OD TXDOLWj GHL VHUYL]L� DPSOLDQGRQH L SXEEOLFL H OH VNLOO DQFKH QHO FDPSR
GHOOH GLVFLSOLQH 67(0 ULYHGHQGR JOL VSD]L� GLYHQWDQGR QXRYL FHQWUL GL SURVVLPLWj GRYH
OH FRPXQLWj VL LGHQWLILFDQR H ULWURYDQR� VHQ]D VQDWXUDUH OH PLVVLRQL IRQGDPHQWDOL GHOOH
ELEOLRWHFKH��GL�SXEEOLFD�OHWWXUD��VSHFLDOL]]DWH�R�GL�FRQVHUYD]LRQH��

� ULSHQVDUH OH ELEOLRWHFKH FRPH OXRJR DFFRJOLHQWH� FRLQYROJHQWH H SXQWR GL ULIHULPHQWR
SHU VRGGLVIDUH L ELVRJQL GL FRQRVFHQ]D� FRQGLYLVLRQH� EHQHVVHUH� GL VYLOXSSR GHO
VHQVR�FLYLFR�GL�WXWWH�H�WXWWL�

$WWLYLWj�VYROWH�QHO�����
/D )RQGD]LRQH� DOO¶LQWHUQR GL TXHVWD FRUQLFH SURJHWWXDOH KD DYXWR OR VSHFLILFR UXROR GL
DFFRPSDJQDUH LO SURFHVVR GL WUDVIRUPD]LRQH� LQWHUYHQHQGR FRQ XQ VXSSRUWR PHWRGRORJLFR
QHOOH�IDVL�FKH�SUHYHGRQR�LO�FRLQYROJLPHQWR�GHL�ODYRUDWRUL��ELEOLRWHFDUL�H�GHOOD�FLWWDGLQDQ]D�
'XUDQWH�LO�SURFHVVR�VL�q�DWWLYDWD�LQ�TXHVWL�PRPHQWL�

Ɣ $QDOLVL��GD�QRYHPEUH������ILQR�DG�GLFHPEUH�����
$QDOLVL LQWHUQD VXO IXQ]LRQDPHQWR GHOOH ELEOLRWHFKH ERORJQHVL H LO ORUR UDSSRUWR FRQ L
TXDUWLHUL� 4XHVWD IDVH q VWDWD FRRUGLQDWD GDOOD )RQGD]LRQH SHU O¶,QQRYD]LRQH 8UEDQD
FRQ�OD�FRQVXOHQ]D�GL�$QWRQHOOD�$JQROL�

Ɣ 6SHULPHQWD]LRQH��GD�JHQQDLR������D�GLFHPEUH�����
3URFHVVR GL LPPDJLQD]LRQH FLYLFD� DWWXDWD DQFKH DWWUDYHUVR JOL VWUXPHQWL GL GHVLJQ
WKLQNLQJ� PLUDWD DOOD VSHULPHQWD]LRQH GL QXRYL VHUYL]L� WHFQLFKH RUJDQL]]DWLYH H
PRGDOLWj GL IUXL]LRQH GHJOL VSD]L H GL LQWHUD]LRQH� 4XHVWD WHU]D IDVH q FRRUGLQDWD GD
)RQGD]LRQH SHU O¶,QQRYD]LRQH 8UEDQD� ,O SHUFRUVR YHGUj GLUHWWDPHQWH FRLQYROWD OD
ELEOLRWHFD /XLJL 6SLQD �FRQ ULIHULPHQWR DOO¶HVWHQVLRQH GHOOD ELEOLRWHFD QHOO
DGLDFHQWH
&DVD *LDOOD�� OD %LEOLRWHFD 5XIILOOL �SHU OD TXDOH q VWDWR SUHVHQWDWR XQ SURJHWWR DO
EDQGR &UHDWLYH /LYLQJ /DE D PDU]R ����� H LO FR�VWXG\LQJ FKH YHUUj UHDOL]]DWR LQ
FROODERUD]LRQH�FRQ�O¶8QLYHUVLWj�GL�%RORJQD�QHOO¶DPELWR�GL�%RORJQD�$WWLYD�
4XHVWD�IDVH�VL�FRQFOXGHUj�FRQ�OR�VWXGLR�GHL�ULVXOWDWL�HPHUVL�

$WWLYLWj�SUHYLVWH�SHU�O¶DQQR�����
� 6YLOXSSR�GHO�SURJHWWR�&DVD�*LDOOD�/DE
� DOWUH�DWWLYLWj�VRQR�LQ�IDVH�GL�GHILQL]LRQH

��



�����&DVD�*LDOOD�/DE

'D JLXJQR ����� OD )RQGD]LRQH ,QQRYD]LRQH 8UEDQD KD DYYLDWR &DVD *LDOOD /DE� XQ
ODERUDWRULR FRQ FLWWDGLQL� FLWWDGLQH� JLRYDQL H DVVRFLD]LRQL GHO TXDUWLHUH� GHGLFDWR DOOD &DVD
*LDOOD�GHO�3LODVWUR�
/¶RELHWWLYR q GL FR�SURJHWWDUH OD YRFD]LRQH� L IXWXUL XVL H VHUYL]L� DYYLDUH OH SULPH DWWLYLWj SHU
IDUQH XQ QXRYR SUHVLGLR FXOWXUDOH H FUHDWLYR GL SURVVLPLWj SHU L JLRYDQL� UHQGHQGR OD VWUXWWXUD
XQD�YLUWXRVD�HVWHQVLRQH�GHOOD�%LEOLRWHFD�/XLJL�6SLQD�

$WWLYLWj�VYROWH�QHO�����
,O /DERUDWRULR &DVD *LDOOD /DE KD SUHVR DYYLR FRQ XQD IDVH LQWHUQD GL DQDOLVL VXO FDPSR H
LQWHUYLVWH DG DOFXQH UHDOWj DVVRFLDWLYH GHO WHUULWRULR H KD LQROWUH SUHYLVWR OD GLIIXVLRQH GL XQ
TXHVWLRQDULR WUD L JLRYDQL GHOO
DUHD DO ILQH GL ULOHYDUQH DELWXGLQL� ELVRJQL H SURSRVWH� FKH q
VWDWR�FKLXVR�LO����QRYHPEUH������
,QROWUH DQFKH OH UHDOWj GHO WHUULWRULR FKH ODYRUDQR FRQ L UDJD]]L H OH UDJD]]H WUD JOL �� H L ��
DQQL KDQQR SRWXWR DGHULUH DO SHUFRUVR H DYYLDUH D ORUR YROWD ODERUDWRUL GL FR�SURJHWWD]LRQH
DGRWWDQGR�VWUXPHQWL�H�PDWHULDOL�IRUQLWL�GDOOD�)RQGD]LRQH�,QQRYD]LRQH�8UEDQD�

,O SHUFRUVR VL FRQFOXGH FRQ LO VHFRQGR LQFRQWUR SXEEOLFR VYROWRVL LO �� GLFHPEUH ���� FKH KD
DYXWR O¶RELHWWLYR GL UHVWLWXLUH TXDQWR HPHUVR GDL FRQIURQWL JLj UHDOL]]DWL� D SDUWLUH GDL UDJD]]L H
GDOOH�UDJD]]H�FRLQYROWL�

$WWLYLWj�SUHYLVWD�SHU�O¶DQQR�����
� VHUYL]L H DWWLYLWj� DWWUDYHUVR OD FRSURJHWWD]LRQH GL XQD EDQGR GD ������¼� DO

WHUPLQH GHO SHUFRUVR YHUUj SXEEOLFDWR XQ DYYLVR SXEEOLFR IOHVVLELOH H DSHUWR DOOH
LQL]LDWLYH GHL SL� JLRYDQL FKH VDUj RJJHWWR GL FRSURJHWWD]LRQH FRVu GD FUHDUH XQ
ILOR�WUD�LO�SHUFRUVR�H�OH�SULPH�DWWLYLWj�FKH�YHUUDQQR�UHDOL]]DWH

� JOL VSD]L GHOOD &DVD *LDOOD� LQVLHPH DL SDUWHFLSDQWL� YHUUDQQR LGHQWLILFDWH OH
FDUDWWHULVWLFKH GHJOL VSD]L H GHJOL DUUHGL FKH RVSLWHUDQQR OH DWWLYLWj VX PLVXUD GHL
SL��JLRYDQL�

� LO 6HWWRUH %LEOLRWHFKH SURFHGHUj FRQ O
DFTXLVWR GHJOL DUUHGL H GHOOH VWUXPHQWD]LRQL SHU
O
DOOHVWLPHQWR GHJOL VSD]L� FKH DSULUDQQR DL FLWWDGLQL H VDUDQQR JHVWLWL GDO SHUVRQDOH GHO
&RPXQH�GL�%RORJQD�

�� ,O &RPSOHVVR GL 9LOOD $OGLQL QHO TXDGUR GHOOD ULJHQHUD]LRQH
GHOO¶DUHD�VXG�GL�%RORJQD

9LOOD $OGLQL q XQ FRPSOHVVR VWRULFR GL HSRFD QDSROHRQLFD LPPHUVR QHOO¶DUHD FROOLQDUH
ERORJQHVH� /D 9LOOD FRVWLWXLVFH XQD GHOOH RSSRUWXQLWj GL LQWHUYHQWR DWWUDYHUVR OD TXDOH DWWXDUH
OD VWUDWHJLD ORFDOH SUHYLVWD GDO 38* SHU OD YDORUL]]D]LRQH GHOO¶DUHD 2VVHUYDQ]D�3DGHUQR� /D
VWUDWHJLD� ROWUH DOOD ULYLWDOL]]D]LRQH GHOOD 9LOOD� SUHYHGH� WUD JOL DOWUL SXQWL� O¶DJHYROD]LRQH H
SURPR]LRQH GL WXULVPR OHQWR QHOOD ]RQD� LO PLJOLRUDPHQWR GHOO¶DFFHVVLELOLWj GHL SHUFRUVL SUHVVR

��



OH VWUXWWXUH FXOWXUDOL �VFXROH� ELEOLRWHFKH����� H LO FROOHJDPHQWR GHOO¶DUHD FRQ OD FLWWj VWRULFD
DWWUDYHUVR�LO�UHFXSHUR�GHOO¶H[�DUHD�PLOLWDUH�6WDYHFR�
/¶RELHWWLYR GHO SURJHWWR q TXHOOR GL WUDVIRUPDUH 9LOOD $OGLQL LQ XQ SROR DFFHVVLELOH FRQ XQD
YRFD]LRQH FXOWXUDOH HG HGXFDWLYD D FRQWDWWR FRQ OD QDWXUD� RIIUHQGR DWWLYLWj GL HGXFD]LRQH
DOO¶DPELHQWH� SRVVLELOLWj GL HYHQWL FXOWXUDOL H UHVLGHQ]H DUWLVWLFKH� QHOO¶LQWHQWR GL YDORUL]]DUH
O¶DUHD�

$WWLYLWj�SUHYLVWH�SHU�O¶DQQR�����
Ɣ &RVWLWX]LRQH�GHO�JUXSSR�GL�ODYRUR�LQWHUQR�LQWHUVHWWRULDOH�GHO�&RPXQH�GL�%RORJQD
Ɣ &RQIURQWR�FRQ�XQD�VHOH]LRQH�GHJOL�VWDNHKROGHUV�HVWHUQL
Ɣ &RGHVLJQ GL IXQ]LRQL H LQWHUYHQWL FRQ LQWHUORFXWRUL LQWHUQL H VWDNHKROGHU WUDPLWH OD

UHDOL]]D]LRQH�GL�XQ�SHUFRUVR�VWUXWWXUDWR
Ɣ &RQIURQWR DOODUJDWR DL FLWWDGLQL WUDPLWH PRPHQWL LQIRUPDWLYL H GL GLVFXVVLRQH GXUDQWH

DG�HV��OH�LQL]LDWLYH�GL�%RORJQD�(VWDWH�H�VLPLOL
Ɣ 5HGD]LRQH GL XQ ³SURJHWWR�SURJUDPPD IXQ]LRQDOH LQWHJUDWR´ H YHULILFD FRQ LO WDYROR

GHJOL�VWDNHKROGHU
Ɣ 3UHVHQWD]LRQH�SXEEOLFD

����0XVHR�GHL�%DPELQL

/D )RQGD]LRQH GXUDQWH O¶DQQR ���� FROODERUHUj FRQ LO 'LSDUWLPHQWR &XOWXUD GHO &RPXQH GL
%RORJQD� QHOOD GHILQL]LRQH GHL FRQWHQXWL SHU OD UHDOL]]D]LRQH LQ FLWWj GL XQD LQIUDVWUXWWXUD
FXOWXUDOH GHGLFDWD DL EDPELQL� 1HOOR VSHFLILFR� )RQGD]LRQH SHU O¶,QQRYD]LRQH 8UEDQD�
DFFRPSDJQHUj LO SHUFRUVR QHOOD DQDOLVL GHL SRVVLELOL FRQWHVWL GRYH ORFDOL]]DUH OD QXRYD
VWUXWWXUD� QHOOD GHILQL]LRQH GHOOH SRVVLELOL PRGDOLWj DWWXDWLYH GHOO¶LQWHUYHQWR� VLD QHOOD VXD
GLPHQVLRQH HFRQRPLFD� FKH SURJHWWXDOH� 8OWHULRUPHQWH OD )RQGD]LRQH FXUHUj O¶LQJDJJLR GHJOL
VWDNHKROGHUV�D�VFDOD�XUEDQD�H�GL�FRQWHVWR�

$WWLYLWj�SUHYLVWH�SHU�O¶DQQR�����
Ɣ 6XSSRUWR QHOO¶LQGLYLGXD]LRQH GHJOL VWUXPHQWL ILQDQ]LDUL SHU OD UHDOL]]D]LRQH

GHOO¶LQWHUYHQWR
Ɣ 6XSSRUWR�QHOO¶LQGLYLGXD]LRQH�GHOOD�ORFDOL]]D]LRQH�GHOO¶LQWHUYHQWR�H�DQDOLVL�GHO�FRQWHVWR
Ɣ 6XSSRUWR QHOOD FRVWUX]LRQH GHO EULHI GL SURJHWWR H GHILQL]LRQH GHL PDWHULDOL UHODWLYL

DOO¶DYYLR�GL�XQ�FRQFRUVR�GL�DUFKLWHWWXUD�SHU�OD�UHDOL]]D]LRQH�GHOO¶LQWHUYHQWR
Ɣ 0DSSDWXUD�GHJOL�VWDNHKROGHU�H�GHILQL]LRQH�GHO�SURFHVVR�GL�HQJDJHPHQW�

��



&��/DERUDWRUL�GL�SURVVLPLWj

, /DERUDWRUL GL 4XDUWLHUH VRQR VSD]L GL FRQIURQWR H GHFLVLRQH GHPRFUDWLFL FKH FRLQYROJRQR LQ
PRGR WUDVYHUVDOH H VWDELOH L FLWWDGLQL H OH FRPXQLWj QHO WHUULWRULR� SURPXRYHQGR XQ ODYRUR GL
UHWH�H�VSHULPHQWDQGR�XQ�QXRYR�DSSURFFLR�DOOH�SROLWLFKH�SXEEOLFKH�EDVDWR�VXOOD�SURVVLPLWj�

, /DERUDWRUL GL 4XDUWLHUH VRQR VWDWL DYYLDWL D PDJJLR ���� DOOR VFRSR GL FRLQYROJHUH� LQ PRGR
VWDELOH� FRPXQLWj H FLWWDGLQL DOO¶LQWHUQR GHO 3LDQR ,QQRYD]LRQH 8UEDQD� DWWLYDQGR H JHVWHQGR
SHUFRUVL�SDUWHFLSDWLYL�VWUXWWXUDWL�VX�VSHFLILFKH�DUHH�H�VX�DOFXQL�HGLILFL�H�VSD]L�SXEEOLFL�
2JQL /DERUDWRULR GL 4XDUWLHUH DJLVFH QHOO¶DPELWR GHOOH IXQ]LRQL GL FXUD GHOOD FRPXQLWj H GHO
WHUULWRULR�ODYRUDQGR�VXOOH�GLYHUVH�VFDOH��GL�TXDUWLHUH��GL�DUHD��GL�YLFLQDWR�R�SURVVLPLWj�

$WWLYLWj�VYROWH�
1HO FRUVR GL TXHVWL DQQL DWWUDYHUVR L /DERUDWRUL VRQR VWDWH SL� GL ������ OH SHUVRQH LQFRQWUDWH
�RQOLQH H RIIOLQH� H SL� GL ����� OH SHUVRQH LQWHUYLVWDWH WUDPLWH TXHVWLRQDUL� SL� GL ��� JOL
LQFRQWUL RUJDQL]]DWL QHOOH ]RQH GL WXWWD OD FLWWj H RQOLQH� �� SHUFRUVL DWWLYDWL H LQ SDUWHQ]D
WUDVYHUVDOPHQWH DOOH SROLWLFKH GHO &RPXQH �GDO %LODQFLR SDUWHFLSDWLYR DO 3LDQR 8UEDQR SHU OD
0RELOLWj 6RVWHQLELOH� GDL 3LDQL GL ]RQD DJOL HGLILFL GD ULJHQHUDUH QHOO¶DPELWR GHO 321 0HWUR�
HFF��� �� SURJHWWL LQ UHDOL]]D]LRQH D SDUWLUH GDO ���� H LQ FRVWDQWH PRQLWRUDJJLR GHGLFDWL DOOR
VSD]LR SXEEOLFR� � PLOLRQH GL HXUR DVVHJQDWR DO SHUVHJXLPHQWR GL SULRULWj WHPDWLFKH QHL �
TXDUWLHUL� �� SURJHWWL SHU ULQQRYDUH HGLILFL SXEEOLFL SHU FUHDUH VSD]L FROODERUDWLYL LQ FRVWDQWH
PRQLWRUDJJLR� FR�SURJHWWD]LRQH FRQWLQXD H VXSSRUWR WUDVYHUVDOH DOOH SROLWLFKH H SURJHWWXDOLWj
GL &RPXQH H 4XDUWLHUL� EDQGL FR�SURJHWWDWL VXOOD EDVH GHL ULVXOWDWL GHL /DERUDWRUL SHU XQ YDORUH
GL�SL��GL���PLOLRQL�

/H�OLQHH�GL�VYLOXSSR�SULQFLSDOL�GHO�SURJHWWR�SHU�LO������VRQR�
Ɣ &RQVROLGDPHQWR H FRVWDQWH DJJLRUQDPHQWR GHO VLWR 3DUWHFLSD� VSD]LR GLJLWDOH

GHOO¶$PPLQLVWUD]LRQH�GHGLFDWR�DOOD�SDUWHFLSD]LRQH�GLJLWDOH�
Ɣ UHDOL]]D]LRQH�GL�QXRYH�OLQHH�JXLGD�GHO�%LODQFLR�3DUWHFLSDWLYR�
Ɣ VXSSRUWR SHU OD FRPXQLFD]LRQH� FRQGLYLVLRQH� FRSURJHWWD]LRQH GHOOH SULRULWj FKH

VDUDQQR�FRQGLYLVH�GDOOD�*LXQWD�DQFKH�UHODWLYDPHQWH�DJOL�LQWHUYHQWL�ILVLFL
Ɣ DWWLYLWj GL FRLQYROJLPHQWR UHODWLYDPHQWH DJOL LQYHVWLPHQWL HXURSHL� QD]LRQDOL� UHJLRQDOL�

FRPXQDOL�
Ɣ VXSSRUWR�DL�SHUFRUVL�FROODERUDWLYL�GHL�4XDUWLHUL�

����%LODQFLR�3DUWHFLSDWLYR

,O %LODQFLR SDUWHFLSDWLYR q XQR VWUXPHQWR GL GHPRFUD]LD GLUHWWD FKH DELOLWD H FRLQYROJH
FLWWDGLQH H FLWWDGLQL D LQGLYLGXDUH� LGHDUH H YRWDUH SURSRVWH SHU LO SURSULR TXDUWLHUH� ,O
SHUFRUVR VL LQVHULVFH DOO¶LQWHUQR GHL /DERUDWRUL GL 4XDUWLHUH H LQ XQ SL� DPSLR SURJUDPPD FKH
YHGH OD )RQGD]LRQH SHU O¶,QQRYD]LRQH 8UEDQD H LO &RPXQH GL %RORJQD LPSHJQDWH D
VSHULPHQWDUH LQFHQWLYDUH O
LGHD GL FLWWj DSHUWD H FROODERUDWLYD� IRQGDWD VXOOD ULJHQHUD]LRQH
FRQWLQXD GHOOH FRPXQLWj H GHL OXRJKL DWWUDYHUVR LO FRLQYROJLPHQWR FRVWDQWH GHOOH ULVRUVH
FLYLFKH QHOOD FRQGLYLVLRQH GL YLVLRQL� VFHOWH H UHVSRQVDELOLWj� /H HGL]LRQL GHO %LODQFLR
3DUWHFLSDWLYR WHQXWHVL QHO ���� H QHO ����� H FKH KDQQR UDFFROWR ULVSHWWLYDPHQWH ������ H
������ YRWL� VL VRQR FRQFHQWUDWH HVFOXVLYDPHQWH VX SURSRVWH GL ULTXDOLILFD]LRQH GL LPPRELOL�
JLDUGLQL H SDUFKL SXEEOLFL� H VX RSHUH SXEEOLFKH� DWWUH]]DWXUH H DUUHGL� QHL � 4XDUWLHUL GL

��



%RORJQD �RJQXQR GHL VHL &RQVLJOL GL 4XDUWLHUH LQGLYLGXDYD XQD ]RQD VSHFLILFD DOO¶LQWHUQR GHL
FRQILQL GHO 4XDUWLHUH VWHVVR� LQ EDVH DOOH ]RQH VWDWLVWLFKH�� /H SURSRVWH SL� YRWDWH YHQLYDQR
SRL UHDOL]]DWH FRQ ������� HXUR� SHU XQ WRWDOH GL ��������� GL HXUR VX WXWWD OD FLWWj� /D
UHDOL]]D]LRQH GHOOH SURSRVWH YLQFLWULFL KD PHVVR LQ HYLGHQ]D PROWH FULWLFLWj FRQ UDOOHQWDPHQWL
DQFKH�GRYXWR�DOOD�SDQGHPLD�

'DO ���� OR VWUXPHQWR GHO %LODQFLR SDUWHFLSDWLYR VL q LQYHFH ULQQRYDWR DYYLDQGR XQD
VSHULPHQWD]LRQH FKH KD SHUPHVVR D FLWWDGLQL H FLWWDGLQH GL SURSRUUH H YRWDUH DQFKH LGHH H
SURSRVWH GL SURJHWWL VX WXWWR LO 4XDUWLHUH� IRFDOL]]DWL VXL WHPL LQGLYLGXDWL FRPH SULRULWDUL �DG
HVHPSLR�VSRUW��FXOWXUD��DPELHQWH��HFRQRPLD��HGXFD]LRQH�H�VRFLDOH��
3HU LO ��������� TXLQGL OH ULVRUVH GHO %LODQFLR SDUWHFLSDWLYR VRQR UDGGRSSLDWH� FRQ XQ WRWDOH
GL � PLOLRQL GL HXUR� SHU ROWUH ������� HXUR D 4XDUWLHUH� /H SURSRVWH SUHVHQWDWH GDL FLWWDGLQL
SRWHYDQR�TXLQGL�HVVHUH�VXGGLYLVH�LQ�GXH�DPELWL�SULQFLSDOL�
SURJHWWL GL ULTXDOLILFD]LRQH LQ VHL ]RQH VSHFLILFKH GHL TXDUWLHUL� SHU LPPRELOL� JLDUGLQL H SDUFKL
SXEEOLFL� VX RSHUH SXEEOLFKH� DWWUH]]DWXUH H DUUHGL� SHU XQ PDVVLPR GL ������� HXUR D
SURSRVWD��XQD�SHU�4XDUWLHUH��VRQR�VSHVH�LQ�FRQWR�FDSLWDOH��
SULRULWj SHU L TXDUWLHUL WUD FXL DG HVHPSLR VSRUW� FXOWXUD� DPELHQWH� HFRQRPLD� VRFLDOH �VRQR
VSHVH LQ FRQWR FRUUHQWH�� , � DPELWL SL� YRWDWL VRQR VWDWL ILQDQ]LDWL FRQ ��������PLOD HXUR
DWWUDYHUVR EDQGL� SDWWL GL FROODERUD]LRQH� DFTXLVWL GL EHQL R VHUYL]L GLUHWWDPHQWH LQ FDSR DL
4XDUWLHUL�

$WWLYLWj�VYROWH�QHO�����
Ɣ 2UJDQL]]D]LRQH GL LQFRQWUL GL LQIRUPD]LRQH VXL SURFHVVL GL ILQDQ]LDPHQWR GHOOH SULRULWj

YLQFLWULFL�FRQ�OH�FRPXQLWj�LQ�WXWWL�L�4XDUWLHUH
Ɣ RJQL 4XDUWLHUH KD ILQDQ]LDWR �WUDPLWH EDQGL� SDWWL GL FROODERUD]LRQH� DFTXLVWL GL EHQL R

VHUYL]L��DWWLYLWj�H�SURJHWWL�SHU�OH�WUH�SULRULWj�SL��YRWDWH

$WWLYLWj�SUHYLVWH�SHU�O¶DQQR�����
Ɣ 2JQL 4XDUWLHUH SURFHGHUj FRQ LO FRPSOHWDPHQWR GHOOH SURJHWWXDOLWj SUHYLVWH GDOOH

SULRULWj�YLQFLWULFL�GHO�%S��������
Ɣ VL SUHYHGH OD QRPLQD GHL 583 SHU L SURJHWWL ILVLFL YLQFLWRUL H O¶DYYLR SHUFRUVR

SURJHWWXDOH
Ɣ UHYLVLRQH�GHOO¶LQWHUR�SURFHVVR�LQVLHPH�DL���3UHVLGHQWL�GL�4XDUWLHUH
Ɣ DYYLR GL QXRYD HGL]LRQH GHO %LODQFLR 3DUWHFLSDWLYR QHOO¶DPELWR GHL ODERUDWRUL GL

TXDUWLHUH
Ɣ UHGHVLJQ�GHOOR�VSD]LR�GLJLWDOH�GHGLFDWR

�����%LODQFLR�3DUWHFLSDWLYR���5HDOL]]D]LRQH���������������

'HVFUL]LRQH
'RSR LO SHULRGR GL YRWR GHOOH SURSRVWH RQ�OLQH GHO %LODQFLR 3DUWHFLSDWLYR LO &RPXQH GL %RORJQD
DYYLD OH SURFHGXUH WHFQLFR DPPLQLVWUDWLYH SHU OD UHDOL]]D]LRQH GHOOH RSHUH� LQ WXWWD TXHVWD
IDVH� ILQR DOOD UHDOL]]D]LRQH GHOO¶RSHUD� OD )RQGD]LRQH FRQWLQXD D FRPXQLFDUH LO SURFHVVR H D

��



JHVWLUOR IDFLOLWDQGR LO UDSSRUWR FRQ OD FLWWDGLQDQ]D� JHVWHQGR OD FR�SURJHWWD]LRQH FRQ L FLWWDGLQL
SURSRQHQWL��L�SURJHWWLVWL�GHOOH�RSHUH�H�WHFQLFL�GHO�&RPXQH�H�GHL�4XDUWLHUL�

$WWLYLWj�VYROWH�SHU�O¶DQQR�����
%3�����

6DQ�'RQDWR�6DQ�9LWDOH�H�%RUJR�3DQLJDOH�5HQR��L�SURJHWWL�VRQR�VWDWL�UHDOL]]DWL�
6DYHQD� 1DYLOH� 6DQWR� 6WHIDQR� 3RUWR�6DUDJR]]D� L FDQWLHUL VRQR DYYLDWL H LQ DOFXQH SDUWL
FRQFOXVL�

%3�����
, SURJHWWL GHL 4XDUWLHUL 6DYDQD� 1DYLOH� %RUJR 3DQLJDOH � 5HQR� 6DQ 'RQDWR � 6DQ 9LWDOH VRQR
VWDWL DSSURYDWL GDO &RPXQH H VRQR VWDWL DIILGDWL DOO¶LPSUHVD FKH OL VWD UHDOL]]DQGR LQ
VHTXHQ]D��LQ�SDUWLFRODUH�VRQR�DYYLDWL�L�FDQWLHUL�D�%RUJR�3DQLJDOH���5HQR�H�6DYHQD�
, SURJHWWL GHL 4XDUWLHUL 6DQWR 6WHIDQR H 3RUWR�6DUDJR]]D GHYRQR HVVHUH LQYLDWL LQ
6RSULQWHQGHQ]D�SHU�DSSURYD]LRQH�

%3��������
6L�q�FRQFOXVD�OD�IDVH�GL�YRWR�H�VRQR�VWDWL�LQGLYLGXDWL�L�SURJHWWL�YLQFLWRUL

$WWLYLWj�SUHYLVWH�SHU�O¶DQQR�����
(GL]LRQH�����

Ɣ ,�ODYRUL�VDUDQQR�FRPSOHWDPHQWH�WHUPLQDWL
(GL]LRQH�����

Ɣ WXWWL�L�SURJHWWL�VDUDQQR�DSSURYDWL�GDO�&RPXQH�H�GRYH�QHFHVVDULR�GDOOD�6RSULQWHQGHQ]D
Ɣ LO�&RPXQH�SURFHGHUj�SRL�DOOD�UHDOL]]D]LRQH�GL�WXWWL�JOL�LQWHUYHQWL�
Ɣ (¶�SODXVLELOH�FKH�WXWWL�L�ODYRUL�VL�FRQFOXGDQR�HQWUR�O¶DQQR

(GL]LRQH��������
Ɣ ,O &RPXQH GRYUj LQGLYLGXDUH LO 583� SRL LO SURJHWWLVWD H SRL VL DYYLHUjLO SURFHVVR GL

FR�SURJHWWD]LRQH�HVHFXWLYD�WUD�FLWWDGLQL�SURSRQHQWL�H�SURJHWWLVWD�LQFDULFDWR�

��� 3HUFRUVR GL FRLQYROJLPHQWR H FRPXQLFD]LRQH 4XDGULODWHUR
6FDOR�0DOYDVLD

,O SHUFRUVR GL FRLQYROJLPHQWR H FRPXQLFD]LRQH QHO 4XDGULODWHUR 6FDOR�0DOYDVLD YHGH OD
)RQGD]LRQH ,QQRYD]LRQH 8UEDQD FRLQYROWD QHOOD UHDOL]]D]LRQH GHO SURJHWWR GL ULJHQHUD]LRQH
³,O 3DUFR GHOOD 5HVLOLHQ]D´ GHO FRPSDUWR $FHU WUD OH YLH 0DOYDVLD� 3LHU GH
 &UHVFHQ]L� &DVDULQL
H GHOOR 6FDOR� /¶RELHWWLYR GHO SURFHVVR q SURPXRYHUH XQD FRQWLQXLWj GL VHQVR WUD L ELVRJQL H OH
SURSRVWH HPHUVH QHL SHUFRUVL DWWLYDWL QHOOD ]RQD QHO WULHQQLR ��������� H OH SURJHWWXDOLWj
IXWXUH FKH VL UHDOL]]HUDQQR FRQ O¶LQWHUYHQWR GHO ³3DUFR GHOOD 5HVLOLHQ]D´� DG RSHUD GHO
&RPXQH GL %RORJQD� /D SULPD IDVH GHO SHUFRUVR� VYROWR GD IHEEUDLR D VHWWHPEUH ����� VL q
DUWLFRODWR LQ FLQTXH LQFRQWUL� GXUDQWH L TXDOL VL q ODYRUDWR D VWUHWWR FRQWDWWR FRQ L UHVLGHQWL GHOOD
]RQD H FRQ OH UHDOWj SUHVHQWL QHOO¶DUHD LQGLYLGXDWD H QHOOH ]RQH OLPLWURIH� /H LQL]LDWLYH H OH

��



DWWLYLWj VYROWH KDQQR GL IDWWR DWWLYDWR OH UHWL JLj SUHVHQWL VXO WHUULWRULR H YDORUL]]DWR OH
GLQDPLFKH�H�OH�LQWHUD]LRQL�VRFLDOL�FKH�JLj�VL�YHULILFDQR�QHOOR�VSD]LR�GL�LQWHUHVVH�
5LVSHWWR DOOD IDVH ,,� ³3URJHWWDUH O¶DWWHVD´� q VWDWR DVVHJQDWR O
LQFDULFR GHO SURJHWWR GHILQLWLYR
DL SURJHWWLVWL LQGLYLGXDWL� q VWDWR FRLQYROWR LO WHDP GL SURJHWWD]LRQH SHU LO SDVVDJJLR GL
FRQRVFHQ]H� LQIRUPD]LRQL� ELVRJQL H YRFD]LRQL HPHUVH GDO SHUFRUVR VYROWR QHOO¶DUFR GHO �����
1HOOD IDVH LQWHUPHGLD GL SURJHWWD]LRQH GHILQLWLYD HG HVHFXWLYD� q VWDWD GDWD FRQWLQXLWj DO
SHUFRUVR DWWUDYHUVR LO PRQLWRUDJJLR H OD FRPXQLFD]LRQH� LQ PRGR WUDVSDUHQWH H DJJLRUQDWR�
GHOOR VWDWR G¶DYDQ]DPHQWR GHO SURJHWWR� QRQRVWDQWH OD ULPRGXOD]LRQH GHOOH DWWLYLWj GXUDQWH LO
SHULRGR GL HPHUJHQ]D VDQLWDULD� $G RJJL LO FRPSDUWR q LQWHUHVVDWR FRQJLXQWDPHQWH VLD GD
FDQWLHUL]]D]LRQL ILQDOL]]DWH DOO¶HIILFLHQWDPHQWR HQHUJHWLFR GHJOL LPPRELOL GL SURSULHWj FRPXQDOH
FKH�GDOO¶DFFDQWLHUDPHQWR�LQHUHQWH�O¶LQL]LR�GHL�ODYRUL�GHO�SDUFR�GHOOD�5HVLOLHQ]D�

$WWLYLWj�VYROWH�QHO�����
� PRQLWRUDJJLR H FRPXQLFD]LRQH �RQOLQH HG RIIOLQH� GHOOD IDVH GL SURJHWWD]LRQH GHILQLWLYD

HG�HVHFXWLYD�GLUHWWD�DJOL�DELWDQWL�GHO�FRPSDUWR�
� PRQLWRUDJJLR H FRPXQLFD]LRQH �RQOLQH HG RIIOLQH� GHOOD FDQWLHUL]]D]LRQH GHJOL LPPRELOL

GL�SURSULHWj�FRPXQDOH�SHU�O¶HIILFLHQWDPHQWR�HQHUJHWLFR�GHJOL�VWHVVL�
� FRQIURQWR H GLVFXVVLRQH FRQ L SDUWQHUV GL SURJHWWR �&RPXQH GL %RORJQD � 6HWWRUH

3ROLWLFKH�$ELWDWLYH��6HWWRUH�9HUGH��$&(5��4XDUWLHUH�3RUWR�6DUDJR]]D��
� FRQIURQWR�FRQ�L�FLWWDGLQL�H�OH�UHDOWj�DWWLYH�VXO�WHUULWRULR�

$WWLYLWj�SUHYLVWH�SHU�O¶DQQR�����
� UHDOL]]D]LRQH GL XQ LQFRQWUR DG KRF WUD L UHVSRQVDELOL GHO SURJHWWR H GHL ODYRUL H JOL

DELWDQWL�PDJJLRUPHQWH�LQWHUHVVDWL�
� FRQYRFD]LRQH GL XQ WDYROR GL FRQIURQWR FRQ OH UHDOWj DWWLYH QHO FRPSDUWR� SHU LQL]LDUH D

LPPDJLQDUH OH YRFD]LRQL IXWXUH GHO SDUFR� OD JHVWLRQH GHO QXRYR SDGLJOLRQH
SROLIXQ]LRQDOH��OH�DWWLYLWj�GD�UHDOL]]DUYL�

� PRQLWRUDJJLR H FRPXQLFD]LRQH �RQOLQH� RIIOLQH H GL SURVVLPLWj� GHOO¶DYDQ]DPHQWR GHL
ODYRUL�

� UHDOL]]D]LRQH GL DWWLYLWj GL DQLPD]LRQH QHOOH FRUWL QRQ LQWHUHVVDWH GDL ODYRUL FRPH
VSD]LR�GL�PLWLJD]LRQH�GHJOL�LPSDWWL�GHOOD�FDQWLHUL]]D]LRQH�

$OWUH�DWWLYLWj�QHOO¶DPELWR�GHO�SURJHWWR�µ3DUFR�GHOOD�5HVLOLHQ]D¶�VRQR�LQ�YLD�GL�GHILQL]LRQH�

����%RUJR�3DQLJDOH�5HQR���,O�7UHQR�GHOOD�%DUFD

,O SURJHWWR ,O 7UHQR GHOOD %DUFD SUHYHGH O¶DWWLYD]LRQH GL SHUFRUVL SXEEOLFL SHU O¶DIILGDPHQWR GL
�� ORFDOL GHO 7UHQR GHOOD %DUFD H O¶LQGLYLGXD]LRQH GL XQ VRJJHWWR FKH JHVWLVFD DWWLYLWj
FXOWXUDOL� SURMHFW PDQDJHPHQW H JHVWLRQH GL FRPXQLWj� DQFKH DWWUDYHUVR XQ µDJHQWH GL
SURVVLPLWj���LO�FDSRWUHQR��
1HOO¶DPELWR GHO SURJHWWR OD )RQGD]LRQH FROODERUD FRQ LO 'LSDUWLPHQWR &XOWXUD DWWUDYHUVR LO
3DWWR�SHU�OD�OHWWXUD�

$WWLYLWj�VYROWH�QHO�����
� 2UJDQL]]D]LRQH GL XQ LQFRQWUR SXEEOLFR QHO PHVH GL GLFHPEUH DO ILQH GL LQIRUPDUH L

FLWWDGLQL�H�ULDWWLYDUH�O¶LQWHUHVVH�QHL�FRQIURQWL�GHJOL�VSD]L

��



$WWLYLWj�SUHYLVWH�SHU�O¶DQQR�����
/D�)RQGD]LRQH�DOO¶LQWHUQR�GHO�SHUFRUVR�VYROJHUj�OH�VHJXHQWL�DWWLYLWj�

� SXEEOLFD]LRQH GL XQ DYYLVR SXEEOLFR SHU HURJD]LRQH FRQWULEXWL ��������¼� SHU DWWLYLWj
GL�FRPPXQLW\�PDQDJHPHQW

� FRRUGLQDPHQWR�DWWLYLWj�QHOO¶DPELWR�GHOO¶DWWLYLWj�GL�µFDSRWUHQR¶�
� FRRUGLQDPHQWR�GHOOH�DWWLYLWj�DOO¶LQWHUQR�GHJOL�VSD]L

����3DQLJDOH�DQFKH�QRL���8QD�ELEOLRWHFD�DSHUWD�D�WXWWL

'HVFUL]LRQH
/¶RELHWWLYR GHO SURJHWWR q O¶LQWURGX]LRQH GHO PHWRGR GHOO¶LPPDJLQD]LRQH H GHOOD FROODERUD]LRQH
FLYLFD QHOOD SURJHWWD]LRQH H UHDOL]]D]LRQH GHOOH DWWLYLWj DOO¶LQWHUQR GHOOD %LEOLRWHFD %RUJR
3DQLJDOH DWWUDYHUVR OD FUHD]LRQH GL XQ &ROODERUDWRULR� FLRq XQ SHUFRUVR SHUPDQHQWH GL
PRELOLWD]LRQH GL FLWWDGLQL H FRPXQLWj FRQ LO FRRUGLQDPHQWR GHL ELEOLRWHFDUL H GHOOD )RQGD]LRQH
,QQRYD]LRQH�8UEDQD��H�FRQ�LO�VXSSRUWR�GHO�4XDUWLHUH�H�GHOOH�DUHH�GHO�&RPXQH�

$WWLYLWj�VYROWH�QHO�����

Ɣ %LEOLRWHFD LQ FRUVR� 2UJDQL]]D]LRQH GL ZRUNVKRS� LQFRQWUL HG HYHQWL GD FRSURJHWWDUH
DOO¶LQWHUQR GHO &ROODERUDWRULR� LQ FRHUHQ]D FRQ OH YRFD]LRQL GHO OXRJR �SURPR]LRQH
GHOOD�OHWWXUD��XWLOL]]R�GL�QXRYL�OLQJXDJJL��

Ɣ VYROJLPHQWR GHO SHUFRUVR 9HUVR XQR VSD]LR YHUGH DSHUWR D WXWWL DOOD ELEOLRWHFD
GL %RUJR 3DQLJDOH� ULTXDOLILFD]LRQH GHOO¶DUHD YHUGH D ILDQFR DOOD ELEOLRWHFD FRQ
LQWHUYHQWL OHJJHUL SHU IDYRULUH OD VRFLDOLWj H UHQGHUOR DGDWWR D RVSLWDUH VLD OD OHWWXUD
LQGLYLGXDOH FKH SLFFROL LQFRQWUL FROOHWWLYL� LQ FROODERUD]LRQH DO &HQWUR $QWDUWLGH H LO
&ROOHWWLYR�)UDQFR�

Ɣ 'HQWUR H IXRUL OD ELEOLRWHFD� XQ ELODQFLR� JDUDQWLUH XQD DXWR�VRVWHQLELOLWj QHO
PHGLR�OXQJR SHULRGR GHOOH DWWLYLWj H GHL VHUYL]L FRSURJHWWDWL QHO SURJHWWR� UHQGHQGROH
VWDELOL�H�VRVWHQLELOL�

Ɣ 2UJDQL]]D]LRQH�GHOOH�FRQVHJQH�D�GRPLFLOLR�WUDPLWH�L�ELNHUV
Ɣ UHQGLFRQWD]LRQH�GHO�SURJHWWR

����&DVH�GL�4XDUWLHUH

,O SURJHWWR &DVH GL 4XDUWLHUH q VWDWR DYYLDWR QHO ���� VXSSRUWDQGR O¶$PPLQLVWUD]LRQH QHOOD
WUDVIRUPD]LRQH GHL ³&HQWUL 6RFLDOL $Q]LDQL´ LQ &DVH GL 4XDUWLHUH FRQWLQXDQGR D UDSSUHVHQWDUH
XQ SXQWR GL ULIHULPHQWR SHU OD SRSROD]LRQH DQ]LDQD LQ WHUPLQL GL VHUYL]L H GL RFFDVLRQL GL
FRQWUDVWR GHOOD SRYHUWj UHOD]LRQDOH� SURPXRYHQGRQH OD VRFLDOLWj� OH DWWLYLWj ULFUHDWLYH H
FXOWXUDOL� OD SUHYHQ]LRQH VDQLWDULD H LQWHJUDQGROL� LQ XQD SURVSHWWLYD LQWHUJHQHUD]LRQDOH� FRQ
DWWLYLWj H LQWHUYHQWL ULYROWL VLD DOOH IDPLJOLH � LQ SDUWLFRODU PRGR TXHOOH FRQ ILJOL PLQRUL ± VLD
PLUDWL�D�FRLQYROJHUH�JLRYDQL�H�DGROHVFHQWL

��



$ YDOOH GL XQ¶DQDOLVL GHOOR VWDWR GHOO¶DUWH� L 4XDUWLHUL KDQQR DYYLDWR XQ SHUFRUVR FRQ GLYHUVL
DSSURFFL�YROWL�D�GDUH�FRQWLQXLWj�H�XQ�SHUFRUVR�GL�ULDVVHJQD]LRQH�D�VHFRQGD�GHL�FRQWHVWL�

$WWLYLWj�SUHYLVWH�SHU�O¶DQQR�����
Ɣ 6XSSRUWR DOOD *LXQWD QHOO¶DYYLR GL XQ SHUFRUVR FKH PLUL D FRLQYROJHUH JOL DWWRUL SHU

RWWLPL]]DUH OH ULVRUVH HG LQL]LDWLYH FKH VL VWDQQR PXRYHQGR VXO WHUULWRULR� FRQ GLYHUVH
IDVL�H�DSSURFFL��LQ�OLQHD�FRQ�LO�PHWRGR�GHOO¶LPPDJLQD]LRQH�FLYLFD�

Ɣ SULPD DQDOLVL GHL ELVRJQL WUDVYHUVDOPHQWH DL VHWWRUL SL� FRLQYROWL H D SDUWLUH GD TXDQWR
HPHUVR GDL ODERUDWRUL GL TXDUWLHUH H GDOOH HVSHULHQ]H GHOOD )RQGD]LRQH SHU
O¶,QQRYD]LRQH 8UEDQD �D SDUWLUH GHOOH D]LRQL GHOO¶2VVHUYDWRULR SHU OD ULSDUWHQ]D H GDOOD
6FXROD GL $]LRQL &ROOHWWLYH� H GHL 4XDUWLHUL ILQDOL]]DWD DG LGHQWLILFDUH XQD SURSRVWD
EDVH�GL�YLVLRQH�H�GL�VHUYL]L�FKH�SRVVDQR�HVVHUH�DFFROWL�GDOOH�&DVH�GL�4XDUWLHUH�

Ɣ FRSURGX]LRQH GL XQD PDSSDWXUD HVDXVWLYD GHOOR VWDWR GHOO¶DUWH H XQD &DUWD GHL 9DORUL�
0DQLIHVWR�FRPH�VWUXPHQWR�DWWUDYHUVR�XQ�SHUFRUVR�LPSRVWDWR�VX�GXH�OLYHOOL�
� LQWHUQR� FRQ L VHWWRUL H OH DUHH GHO &RPXQH FRLQYROWL �VRFLDOH� HGXFD]LRQH� YHUGH�
ELEOLRWHFKH�����SHU�HYLGHQ]LDUH�OD�VLWXD]LRQH�DWWXDOH�
� HVWHUQR� FRQ L JHVWRUL GHOOH FDVH SHU FRPSOHWDUH OD PDSSDWXUD GHOOR VWDWR DWWXDOH
GHOOH &DVH� LQGLYLGXDQGR OH QHFHVVLWj DQFKH GDO SXQWR GL YLVWD GL ULVWUXWWXUD]LRQH ILVLFD
GHOOH�VWUXWWXUH�H�GHO�PRGHOOR�GL�VRVWHQLELOLWj�HFRQRPLFD�GHOOH�VLQJROH�&DVH�

Ɣ VXSSRUWR DOO¶$PPLQLVWUD]LRQH SHU LQGLYLGXDUH ULVRUVH SHU RUJDQL]]DUH LO SURFHVVR GL
FDPELDPHQWR�

����&ROODERUD]LRQH�FRQ�LO�&RPXQH�GL�3DGRYD

/D FROODERUD]LRQH FRQ LO &RPXQH GL 3DGRYD LQL]LD QHO ���� FRQ O¶DYYLR GL XQD FROODERUD]LRQH
SHU OR VYLOXSSR GL GXH SHUFRUVL SDUWHFLSDWLYL GHGLFDWL D GXH HGLILFL� O¶H[ 6FXROD 0DUFKHVL H XQD
SRU]LRQH�GHOO¶H[�0DFHOOR�

([�0DUFKHVL
4XHVWR SHUFRUVR SDUWHFLSDWLYR q QDWR SHU OD GHILQL]LRQH GHJOL XVL H GHO PRGHOOR GL JHVWLRQH
GHOO¶H[ VFXROD 0DUFKHVL� QHO TXDUWLHUH $UFHOOD GL 3DGRYD H OH FRQVHJXHQWL DVVHJQD]LRQL�
&RLQYROJHQGR DVVRFLD]LRQL� FRPXQLWj H FLWWDGLQL FRQ LQWHUYLVWH� H XQD DVVHPEOHD� OD
)RQGD]LRQH KD VYLOXSSDWR OD FR�SURJHWWD]LRQH GHJOL XVL H LO PRGHOOR JHVWLRQDOH GHJOL VSD]L LQ
ULVWUXWWXUD]LRQH GL TXHVWR HGLILFLR DWWUDYHUVR JOL VWUXPHQWL H L PHWRGL GHOO¶LPPDJLQD]LRQH FLYLFD
SRUWDWL�GDOOD�VXD�H[SHUWLVH�

$WWLYLWj�VYROWH�QHO�����

Ɣ )$6(����QRYHPEUH��������JHQQDLR���������$QDOLVL�LQWHUQD�DOO¶DPPLQLVWUD]LRQH
4XHVWD IDVH KD DYXWR O¶RELHWWLYR GL DOOLQHDUH L YDUL VHWWRUL SHU IDYRULUH FROODERUD]LRQH�
WUDVSDUHQ]D H UDJJLXQJLPHQWR GL ULVXOWDWL� SUHGLVSRQHQGR JOL DWWL DPPLQLVWUDWLYL D
VXSSRUWR�GHL�SURFHVVL�GL�FRLQYROJLPHQWR�

Ɣ )$6( � �IHEEUDLR � PDU]R ����� � &RLQYROJLPHQWR GL DVVRFLD]LRQL H JUXSSL LQIRUPDOL
DWWLYL�QHO�WHUULWRULR

��



$WWLYLWj�VYROWH�QHO�����

Ɣ )$6(�����DSULOH���JLXJQR���������5DFFROWD�GL�LGHH�H�SURSRVWH�GDOOD�FLWWDGLQDQ]D
� ,O�SHUFRUVR�VL�q�DSHUWR�D�WXWWL�L�FLWWDGLQL�H�OH�FLWWDGLQH�
� q VWDWD VYLOXSSDWD XQD FDPSDJQD GL FRPXQLFD]LRQH DPSLD SHU FRQGLYLGHUH JOL

RELHWWLYL H LQYLWDUH WXWWL D SDUWHFLSDUH D XQD IDVH GL FRLQYROJLPHQWR� FRQ
DVVHPEOHH�H�DOWUL�VWUXPHQWL�SHU�IDYRULUH�XQ�SHUFRUVR�SXEEOLFR�

Ɣ )$6(����JLXJQR���GLFHPEUH���������3ULQFLSL�GL�XVR�FRQGLYLVR�H�DIILGDPHQWR
/D IDVH FRQFOXVLYD KD YLVWR OD FRSURJHWWD]LRQH GL XQ VLVWHPD GL UHJROH GL JHVWLRQH FKH
SULYLOHJL XVR FRQGLYLVR H DSHUWR DOOH UHDOWj FLYLFKH GHO WHUULWRULR� &RQ WXWWH OH
LQGLFD]LRQL HPHUVH QHOOH IDVL SUHFHGHQWL� TXHVWD IDVH KD YLVWR OD SXEEOLFD]LRQH GL XQ
DYYLVR�SXEEOLFR�SHU�O¶DIILGDPHQWR�GHOO¶LPPRELOH�

Ɣ DWWLYLWj GL VXSSRUWR DL YDUL VHWWRUL GHO &RPXQH GL 3DGRYD FRLQYROWL OXQJR OH SULQFLSDOL
IDVL�SURJHWWXDOL

$WWLYLWj�SUHYLVWH�SHU�O¶DQQR�����

Ɣ $WWLYLWj GL VXSSRUWR DO &RPXQH GL 3DGRYD QHOOD IDVH GL DVVHJQD]LRQH VSHULPHQWDQGR LO
PHWRGR GHOOH DVVHPEOHH WHUULWRULDOL� FRPH YDULDQWH GHOOD FRSURJHWWD]LRQH� 6HJXHQGR
TXDQGR DSSUHVR GDOOH VSHULPHQWD]LRQL UHDOL]]DWH D %RORJQD� LO &RPXQH GL 3DGRYD
DSSOLFKHUj XQ PHWRGR LQHGLWR LQ FXL L FDQGLGDWL DOO¶DVVHJQD]LRQH VDUDQQR FRLQYROWL LQ
XQ�SURFHVVR�GL�FRSURJHWWD]LRQH��&RPH�GDWD�GL�FRQFOXVLRQH�VL�SUHYHGH�PDU]R������

H[�0DFHOOR
Ɣ ,O SHUFRUVR SDUWHFLSDWLYR GHGLFDWR DOO¶HGLILFLR GHOO¶([ 0DFHOOR q LQ DYYLR QHL SULPL PHVL

GHO������
Ɣ FR�SURJHWWD]LRQL SHU JOL XVL H OD GHVWLQD]LRQH GHOOD YRFD]LRQH GL XQD SRU]LRQH

GHOO¶HGLILFLR�UHODWLYDPHQWH�DOO
XVR�GHOOR�VSD]LR�SXEEOLFR
Ɣ LQL]LR�GHO�SHUFRUVR�DWWUDYHUVR�XQD�VHULH�GL�LQWHUYLVWH��DOOH�FRPXQLWj�LQWHUHVVDWH
Ɣ RUJDQL]]D]LRQH�GL�DVVHPEOHH�SXEEOLFKH

��� 3HUFRUVR SDUWHFLSDWLYR SHU O¶DUHD GL 6DQ %LDJLR D &DVDOHFFKLR GL
5HQR

,O WHUULWRULR GL 6DQ %LDJLR SUHVHQWD GLYHUVH IUDJLOLWj VRFLDOL OHJDWH DO WHVVXWR
VRFLR�GHPRJUDILFR� DOO
LQVXIILFLHQ]D GL VSD]L SURJHWWDWL D VHUYL]LR GHOOD FRPXQLWj H DO FDUDWWHUH
SUHYDOHQWHPHQWH UHVLGHQ]LDOH GHO FRPSDUWR� ROWUH DG XQD FROORFD]LRQH JHRJUDILFD H
LQIUDVWUXWWXUDOH FKH OD LVROD GD DOWUH FRQXUED]LRQL GHOO¶DUHD� 7DOL IUDJLOLWj SRVVRQR HVVHUH
FRQWUDVWDWH H UDSSUHVHQWDUH XQ¶RSSRUWXQLWj SHU ULFUHDUH XQ VHQVR LGHQWLWDULR H GL
DSSDUWHQHQ]D ULVSHWWR D TXHVWL OXRJKL� VWLPRODQGR OD FRHVLRQH H O¶LQWHJUD]LRQH VRFLDOH� LO
FRLQYROJLPHQWR H OD SDUWHFLSD]LRQH DWWLYD GHL FLWWDGLQL� IDFHQGR OHYD SURSULR VX DOFXQH
FHQWUDOLWj�GHO�FRPSDUWR��LQ�SULPLV�LO�FHQWUR�VRFLDOH�6DQ�%LDJLR�
$JJUHJD]LRQH H VRFLDOLWj SRWUHEEHUR DLXWDUH D ULVSRQGHUH DL ELVRJQL GHO WHUULWRULR LQ WHUPLQL GL
FRHVLRQH H LQWHJUD]LRQH VRFLDOH� LQWHUFXOWXUDOLWj H LQWHUJHQHUD]LRQDOLWj� 'D TXHVWL SUHVXSSRVWL
QDVFH�OD�SURSRVWD�RULHQWDWD�DG�DYYLDUH�XQ�SHUFRUVR�GL�DWWLYD]LRQH�GHOOR�VSD]LR�LQ�RJJHWWR�

��



$WWLYLWj�SUHYLVWH�SHU�O¶DQQR�����
Ɣ /¶LQL]LR GHO SHUFRUVR GL DWWLYD]LRQH GHOOR VSD]LR q SUHYLVWR SHU L PHVL GL

JHQQDLR�IHEEUDLR�������GL�VHJXLWR�OH�VHJXHQWL�DWWLYLWj�VXGGLYLVH�QHL�VHJXHQWL���PRGXOL�
0RGXOR�����5LFHUFD�H�$QDOLVL��/H�DWWLYLWj�SUHYLVWH�VRQR�

Ɣ $QDOLVL�GHVN��FRPSRVL]LRQH�VRFLR�GHPRJUDILFD�
Ɣ 2XWUHDFK
Ɣ 2VVHUYD]LRQH�GHJOL�VSD]v�ILVLFL�H�GHOOH�SUDWLFKH�GL�XVR�VRFLDOH�GHL�OXRJKL
Ɣ ,QWHUYLVWH�D�WHVWLPRQL�SULYLOHJLDWL

0RGXOR�����&R�SURJHWWD]LRQH�H�UHDOL]]D]LRQH�GHO�)HVWLYDO�GHO�&HQWUR�VRFLDOH�6�%LDJLR
0RGXOR�����/DERUDWRULR�ILQDOH�FRQ�IRUPD]LRQH�VXOO¶DWWLYD]LRQH�GL�FRPXQLWj

��



'��1XRYH�IRUPH�GL�(PSRZHUPHQW

����6FXROH�GL�4XDUWLHUH

&RPH HPHUVR DQFKH GDOOD ULFHUFD GL 1RPLVPD GHO ���� ³$GROHVFHQWL D %RORJQD´ FKH KD
FRLQYROWR ROWUH ������ UDJD]]L H UDJD]]H WUD JOL �� H L �� DQQL� DQFKH D %RORJQD FRPH LQ DOWUH
FLWWj LO ULVFKLR GL IUDJLOLWj� HPDUJLQD]LRQH H LVRODPHQWR LQ TXHVWD IDVFLD GL HWj q
SDUWLFRODUPHQWH VLJQLILFDWLYR� 8Q ULVFKLR FKH q VWDWR IRUWHPHQWH DFXLWR GDOOD SDQGHPLD H FKH
KD UHVR HYLGHQWH OD QHFHVVLWj GD SDUWH GHOOH LVWLWX]LRQL GL PHWWHUH LQ FDPSR QXRYL VWUXPHQWL H
QXRYH�PRGDOLWj�GL�UHOD]LRQH��EDVDWH�VX�XQ�DSSURFFLR�LQIRUPDOH�H�GL�SURVVLPLWj�
'D TXHVWD FRQVDSHYROH]]D� QRQ VROR D %RORJQD PD DQFKH D 0LODQR H LQ DOWUH FLWWj� VRQR QDWH
OH 6FXROH GL 4XDUWLHUH H� LQ FRQWLQXLWj FRQ O¶HVSHULHQ]D GHL /DERUDWRUL GL 4XDUWLHUH H OD
FROODERUD]LRQH DO SURJHWWR GHOOH &DVH GL 4XDUWLHUH� OD )RQGD]LRQH KD SUHVR SDUWH DWWLYD DO
SURJHWWR� $YYLDWH JUD]LH D XQ LQHGLWR ILQDQ]LDPHQWR SXEEOLFR GL FLUFD � PLOLRQL GL HXUR GL IRQGL
321 0HWUR ± 3URJUDPPD 2SHUDWLYR 1D]LRQDOH &LWWj 0HWURSROLWDQH PHVVL LQ FDPSR GDO
&RPXQH GL %RORJQD� OH 6FXROH GL 4XDUWLHUH UDSSUHVHQWDQR XQ TXDGUR XQLWDULR GL XQ LQVLHPH
GL D]LRQL YROWH D SURPXRYHUH LQFOXVLRQH H FRHVLRQH VRFLDOH LQ DUHH FRQQRWDWH GD IUDJLOLWj H
SRYHUWj HGXFDWLYD DWWUDYHUVR OD FXOWXUD H OD FUHDWLYLWj� VSHULPHQWDQGR QXRYL DSSURFFL
HGXFDWLYL��DYYLFLQDQGR�JHQHUD]LRQL�H�FXOWXUH�GLYHUVH�
3URPRVVH GD XQ¶DOOHDQ]D GL LPSUHVH VRFLDOL� DVVRFLD]LRQL FXOWXUDOL H LVWLWX]LRQL FRPH 0XVHL H
7HDWUL GL %RORJQD� LQVLHPH LQ XQR VWHVVR JUDQGH SURJHWWR� FRRUGLQDWL GD &RPXQH GL %RORJQD
H )RQGD]LRQH� OH 6FXROH GL 4XDUWLHUH KDQQR TXLQGL O¶DPEL]LRQH GL UDIIRU]DUH LO OHJDPH WUD OH
GLYHUVH�LGHQWLWj�ORFDOL LQ�XQ¶RWWLFD�GL�SDUWHFLSD]LRQH FLYLFD�H�YDORUL]]D]LRQH�GHOOH�GLIIHUHQ]H�
&RQ YHQWL SURJHWWL LQ WXWWD OD FLWWj� O¶RELHWWLYR q VXSSRUWDUH OH FRPXQLWj GL JLRYDQL
ERORJQHVL FRQ SURJHWWL FRQFUHWL IRQGDWL VXL SULQFLSL G¶LQFOXVLRQH H GL SDUL RSSRUWXQLWj�
VRVWHQHQGR�FKL��VXL�WHUULWRUL��VL�SUHQGH�FXUD�GHOOH�SHUVRQH�H�GHL�OXRJKL�

$WWLYLWj�VYROWH�QHO�����
Ɣ /D )RQGD]LRQH KD FROODERUDWR D TXHVWR YDVWR SURJUDPPD FRQ DOFXQH D]LRQL GL

VLVWHPD��FRPH�OD�FXUD�GHOOH�DWWLYLWj�GL�FRPXQLFD]LRQH��H�DOFXQL�LQWHUYHQWL�VSHFLILFL�

$WWLYLWj�SUHYLVWH�SHU�O¶DQQR������
Ɣ $WWLYLWj�GL�DQDOLVL�SHU�OR�VYLOXSSR�GL�XQ�QXRYR�SURFHVVR�GL�IRUPD]LRQH�SXEEOLFD�GLIIXVD
Ɣ RUJDQL]]D]LRQH GL LQFRQWUL SHU OD SUHVHQWD]LRQH GHOOD YLVLRQH SROLWLFD FRQ L

UDSSUHVHQWDQWL GL FRPXQLWj� DVVRFLD]LRQL� LPSUHVH VRFLDOL� 0XVHL� %LEOLRWHFKH H 7HDWUL�
&RPXQH GL %RORJQD SHU FRQGLYLGHUH OH SURVVLPH VILGH D FXL ULVSRQGHUH JUD]LH DOOH
ULVRUVH�SXEEOLFKH�LQ�DUULYR�

Ɣ ,GHD]LRQH�H�SUHVHQWD]LRQH�GL�SURJHWWL�H�SHUFRUVL�SHU�SRVVLELOL�ILQDQ]LDPHQWL

��



���� 6FXROD GL $]LRQL &ROOHWWLYH� IRUPD]LRQH H ULVRUVH SHU SURJHWWL
DG�LPSDWWR�VRFLDOH�H�FLYLFR

1HOO¶DPELWR GHOOH 6FXROH GL 4XDUWLHUH� OD )RQGD]LRQH q LPSHJQDWD QHO FRRUGLQDPHQWR GHO
SURJHWWR 6FXROD GL $]LRQL &ROOHWWLYH� IRUPD]LRQH H ULVRUVH SHU SURJHWWL DG LPSDWWR
VRFLDOH H FLYLFR� XQ SHUFRUVR GL IRUPD]LRQH H VYLOXSSR GL SURJHWWL DG LPSDWWR VRFLDOH�
HFRQRPLFR� DPELHQWDOH H FXOWXUDOH GHGLFDWR DO 7HU]R 6HWWRUH� DOOH FRPXQLWj� DOOH UHWL H DL
FLWWDGLQL DWWLYL GHO WHUULWRULR QDWR DOOD OXFH GHO IRUWH DWWLYLVPR FKH VL q PRELOLWDWR GXUDQWH L PHVL
SL� FULWLFL GHOO¶HPHUJHQ]D VDQLWDULD H LQ OLQHD FRQ OD VWRULD FLWWDGLQD H FRQ OH VSHULPHQWD]LRQL
GL�LPPDJLQD]LRQH�FLYLFD�GHJOL�XOWLPL�DQQL�
,Q XQD SULPD IDVH OD 6FXROD KD VHOH]LRQDWR� DWWUDYHUVR XQ DYYLVR SXEEOLFDWR D ILQH ����� ��
SURJHWWL LQQRYDWLYL OHJDWL D FLQTXH DUHH WHPDWLFKH FRQVLGHUDWH FHQWUDOL SHU LO IXWXUR GHOOD
FLWWj� VRVWHQLELOLWj DPELHQWDOH� FRPSHWHQ]H GLJLWDOL� VHUYL]L FROODERUDWLYL� FUHDWLYLWj
XUEDQD�H�EHQHVVHUH�GL�FRPXQLWj�

$WWLYLWj�VYROWH�QHO�����
� OD�6FXROD�KD�VRVWHQXWR�L�SURJHWWL�VHOH]LRQDWL�FRQ�ILQDQ]LDPHQWL��DWWUDYHUVR�GXH�EDQGL
� DYYLR GHOOH DWWLYLWj GL VXSSRUWR DOOH LGHH SURJHWWXDOL VHOH]LRQDWH SHU WXWWR LO ���� FRQ

XQ SURFHVVR FKH KD IDYRULWR LO SRWHQ]LDPHQWR GHOOH UHWL FLYLFKH� UDIIRU]DQGR LVWDQ]H�
VWUDWHJLH�H�FDSDFLWj�LVWLWX]LRQDOL�

� QHO FRUVR GHOOD SULPDYHUD�HVWDWH ���� q VWDWR DYYLDWR XQ SURJUDPPD IRUPDWLYR
GHVWLQDWR DL SURPRWRUL GHL SURJHWWL PD DSHUWR DQFKH D WXWWL L FLWWDGLQL FRQ O¶RELHWWLYR GL
IDYRULUH OR VFDPELR UHFLSURFR� OR VYLOXSSR GHL SURJHWWL H ULVSRQGHUH DL QXRYL ELVRJQL H
DOOD�FRVWUX]LRQH�GL�QXRYH�FRPSHWHQ]H�

� D SDUWLUH GDOO¶DXWXQQR ���� q VWDWR DYYLDWR XQ SURJUDPPD GL DFFRPSDJQDPHQWR
GHL SURJHWWL FRVWUXLWR VXOOD EDVH GHOOH ULFKLHVWH IRUPDWLYH SURYHQLHQWL GDL VRJJHWWL
SURPRWRUL GHL SURJHWWL VHOH]LRQDWL H D ORUR GHGLFDWR� FRQ O¶RELHWWLYR GL SRWHQ]LDUH OH
FRPSHWHQ]H�H�VXSSRUWDUH�OR�VYLOXSSR�GHOOH�D]LRQL�SURJHWWXDOL�

$WWLYLWj�SUHYLVWH�SHU�O¶DQQR�����
Ɣ 5LQQRYDUH JOL DSSURFFL YHULILFDQGR OH VLQHUJLH FRQ LO SHUFRUVR GHOOH &DVH GL 4XDUWLHUH�

DWWUDYHUVR�LO�FRQVROLGDPHQWR�GHOOH�GLYHUVH�D]LRQL�PHVVH�LQ�FDPSR
Ɣ 0DQWHQLPHQWR�GHOOH�UHOD]LRQL�H�GHOOH�UHWL�FRQ�OH�FRPXQLWj
Ɣ 2UJDQL]]D]LRQH�GL�LQFRQWUL�GL�IRUPD]LRQH�PLUDWD�DOOH�FRPXQLWj�H�IRUPD]LRQH�SXEEOLFD
Ɣ )LQDQ]LDPHQWL�H�SXEEOLFD]LRQH�GL�EDQGL

����3HUFRUVR�7HU]R�6HWWRUH

/D )RQGD]LRQH� 8QLYHUVLWj GL %RORJQD� $,&&21 �&HQWUR 6WXGL 1RQ 3URILW H &RRSHUD]LRQH� H
)RUXP GHO 7HU]R 6HWWRUH� FRQ OD FROODERUD]LRQH GL 9ROD%R �&HQWUR VHUYL]L SHU LO 9RORQWDULDWR
GHOOD &LWWj 0HWURSROLWDQD GL %RORJQD� HG (XULELD KDQQR DYYLDWR QHO FRUVR GHO ���� XQ
SHUFRUVR GL DSSURIRQGLPHQWR GHGLFDWR D WXWWH OH UHDOWj GHO 7HU]R 6HWWRUH GHO WHUULWRULR
PHWURSROLWDQR�LO�FXL�RELHWWLYR�q�VWDWR�LQGDJDUH�O¶LPSDWWR�GHOOD�SDQGHPLD�GL�&RYLG����

��



$ VHJXLWR GHL ULVXOWDWL HPHUVL GDOO¶LQGDJLQH VL q GHILQLWR OR VYLOXSSR GL XQ ODERUDWRULR GL
FR�SURJUDPPD]LRQH H FR�SURJHWWD]LRQH ULYROWR DG DVVRFLD]LRQL� FRPLWDWL� IRQGD]LRQL� LPSUHVH
D LPSDWWR VRFLDOH FRQ ILQDOLWj FLYLFKH� VROLGDULVWLFKH H GL XWLOLWj VRFLDOH� H UHDOWj GL FLWWDGLQDQ]D
DWWLYD SL� R PHQR RUJDQL]]DWH� LO FXL ULVXOWDWR VDUj VLJODUH XQ 3DWWR FKH UHQGD HYLGHQWL OH
SULRULWj H OH LQL]LDWLYH GD DYYLDUH SHU GDUH ULVSRVWH H FUHDUH VYLOXSSR QHOOD IDVH
SRVW�SDQGHPLD� DWWUDYHUVR O¶DGR]LRQH GHO 5HJRODPHQWR VXOOH IRUPH GL FROODERUD]LRQH WUD
VRJJHWWL FLYLFL H DPPLQLVWUD]LRQH SHU OD FXUD GHL EHQL FRPXQL XUEDQL �GL TXL ³5HJRODPHQWR´��
XQ SHUFRUVR GL IRUPD]LRQH H OD VSHULPHQWD]LRQH GL VWUXPHQWL GL FR�SURJUDPPD]LRQH H
FR�SURJHWWD]LRQH DQFKH LQ QXRYL DPELWL FKH ILQR DG RUD QRQ VRQR VWDWL GLUHWWDPHQWH FRLQYROWL
GD�HVVL�
,O 3DWWR VL SUHVXSSRQH FRPH XQ GRFXPHQWR GD SURGXUUH FRQJLXQWDPHQWH FRQ LO )RUXP 7HU]R
6HWWRUH H WXWWL L VRJJHWWL FKH DGHULUDQQR DO SHUFRUVR� FKH LQGLYLGXD OLQHH GL SULRULWj� SRVVLELOL
SULPH D]LRQL D VXSSRUWR GHJOL (QWL GHO 7HU]R 6HWWRUH QHOO¶RWWLFD VHPSUH SL�
GHOO¶DPPLQLVWUD]LRQH�FRQGLYLVD�

,O SHUFRUVR VDUj FRRUGLQDWR GDOO¶$PPLQLVWUD]LRQH &RPXQDOH H JOL 8IILFL 5HWL� LQVLHPH DO )RUXP
7HU]R�6HWWRUH��FRQ�LO�VXSSRUWR�GHOOD�)RQGD]LRQH�,QQRYD]LRQH�8UEDQD�

$WWLYLWj�SUHYLVWH�SHU�O¶DQQR�����
$ SDUWLUH GDO GRFXPHQWR FKH LO )RUXP 7HU]R 6HWWRUH FRQVHJQHUj DOO¶$PPLQLVWUD]LRQH H GDOOH
OLQHH GL LQGLUL]]R SHU OD UHGD]LRQH GHO 5HJRODPHQWR� VL SURSRQH XQ SHUFRUVR FKH SUHYHGH XQD
SULPD IDVH GL DOOLQHDPHQWR SHU OD FRQGLYLVLRQH GHOOH SULRULWj H VXFFHVVLYDPHQWH XQ SHUFRUVR
SXEEOLFR�
3HU VXSSRUWDUH LO SURFHVVR VL SURSRQH O¶LVWLWX]LRQH GL XQD FDELQD GL FRRUGLQDPHQWR WHU]R
VHWWRUH��FRQ�IXQ]LRQDUL�GHL�6HWWRUL�FRLQYROWL�GDO�SURFHVVR��H�GHL�JDUDQWL�GHO�SURFHVVR�
6L�SUHYHGRQR�LQROWUH�OH�VHJXHQWL�DWWLYLWj�

Ɣ � IRFXV JURXS WHPDWLFL DG LQYLWR SHU RUJDQL]]D]LRQL GHO 7HU]R 6HWWRUH VX
FXOWXUD��VSRUW��VRFLDOH��VDQLWDULR��VXVVLGLDULHWj��DPELHQWH�

Ɣ LQFRQWUR WDYROR GL FRRUGLQDPHQWR LQWHUQR SHU OD ULFRJQL]LRQH GHJOL VWUXPHQWL GL
FR�SURJUDPPD]LRQH H SHUDSSURIRQGLUH H GHILQLUH LO UDSSRUWR GHJOL (QWL GHO
7HU]R�6HWWRUH��H�GHOO¶,VWLWX]LRQH�FRPXQDOH�FRQ�OH�ULVRUVH�UHVH�GLVSRQLELOL�

Ɣ 6WHVXUD�GL�GRFXPHQWL�GL�VLQWHVL
Ɣ &RQIHUHQ]D�VWDPSD�H�SXEEOLFD]LRQH�GHOOD�FDOO�SXEEOLFD
Ɣ $VVHPEOHD�SXEEOLFD
Ɣ 3UHVHQWD]LRQH H GLVFXVVLRQH GHOOH SULRULWj FRQ UDSSUHVHQWDQWL GL DVVRFLD]LRQL

H�FRPXQLWj
Ɣ 3UHVHQWD]LRQH GHOOH TXHVWLRQL HPHUVH QHL ODE GL TXDUWLHUH H GLVFXVVLRQH GHOOH

OLQHH GL LQGLUL]]R SHU OD UHGD]LRQH GHO 5HJRODPHQWR VXOOH IRUPH GL
FROODERUD]LRQH WUD VRJJHWWL FLYLFL H DPPLQLVWUD]LRQH SUHVVR L &RQVLJOL GL
4XDUWLHUH�

Ɣ 3XEEOLFD]LRQH GHOOD SURSRVWD GL 5HJRODPHQWR VXOOH IRUPH GL FROODERUD]LRQH WUD
VRJJHWWL FLYLFL H DPPLQLVWUD]LRQH SHU OD FXUD GHL EHQL FRPXQL XUEDQL FRQ OD
SRVVLELOLWj�GL�ULFHYHUH�FRQWULEXWL�YLD�ZHE

Ɣ 3ULPR�LQFRQWUR�GHO�7DYROR�GL�1HJR]LD]LRQH
Ɣ 6HFRQGR�LQFRQWUR�GHO�7DYROR�GL�1HJR]LD]LRQH
Ɣ 3UHVHQWD]LRQH�SXEEOLFD�GHJOL�HVLWL�GHO�SHUFRUVR

��



����,QFKLHVWD�6RFLDOH

$ VHJXLWR GHOOH DWWLYLWj GL DVFROWR GHOOH FRPXQLWj H FRQRVFHQ]D GHO WHUULWRULR VYROWH LQ TXHVWL
DQQL GDOOD )RQGD]LRQH �FRPH DG HVHPSLR OH $JHQGH GL 4XDUWLHUH� L /DERUDWRUL GL 4XDUWLHUH� LO
SURFHVVR GL &RQVHJQH (WLFKH� O¶LQGDJLQH VXO PXWXDOLVPR DO WHPSR GHO &29,'���� HFF� LQ
FROODERUD]LRQH FRQ JOL XIILFL FRPSHWHQWL GHOO¶$PPLQLVWUD]LRQH FRPXQDOH� OD )RQGD]LRQH
LQWHQGH FRQLXJDUH DWWLYLWj GL ULFHUFD VRFLDOH H DWWLYLWj GL FRPXQLFD]LRQH FRQ O¶RELHWWLYR GL
UDJJLXQJHUH SHUVRQH H OXRJKL DELWXDOPHQWH HVFOXVL GDL SURFHVVL IRUPDOL H LQIRUPDOL PHVVL LQ
FDPSR GDOOH LVWLWX]LRQL� *UDQGH DWWHQ]LRQH YHUUj GHGLFDWD DOOD QDUUD]LRQH YLVXDOH H DO
UDFFRQWR�RUDOH�
/¶DWWLYLWj q DQFRUD LQ IDVH GL GHILQL]LRQH H VDUj SL� DSSURIRQGLWDPHQWH GHVFULWWD LQ GRFXPHQWL
VXFFHVVLYL�

��



(��3HUFRUVL�7HPDWLFL�SHU�OD�WUDQVL]LRQH

����$PELHQWH�HG�HPHUJHQ]D�FOLPDWLFD

,O SURJHWWR QDWR QHO ���� SHU ULVSRQGHUH DOOH VILGH DFFROWH GDOOD GLFKLDUD]LRQH GL HPHUJHQ]D
FOLPDWLFD YRWDWD GDO &RQVLJOLR &RPXQDOH GL %RORJQD VL q SURJUHVVLYDPHQWH DPSOLDWR SHU
DFFRPSDJQDUH OD FLWWj QHOOH SURIRQGH WUDVIRUPD]LRQL OHJDWH DOOD WUDQVL]LRQH HFRORJLFD H
DOO¶DPEL]LRQH GHOOD FLWWj GL DGHULUH DOOD 0LVVLRQH (XURSHD ³��� FOLPDWH QHXWUDO DQG VPDUW
FLWLHV�E\�����´�

3ULQFLSDOL�DWWLYLWj�VYROWH�QHO�����
Ɣ &RQVROLGDPHQWR H FRVWDQWH DJJLRUQDPHQWR GL FKLDUD�HFR� LO VLWR LQIRUPDWLYR

VXOO¶HPHUJHQ]D FOLPDWLFD HG HFRORJLFD ODQFLDWR GDOOD )RQGD]LRQH FRQ LO
VRVWHJQR�GHO�&RPXQH�QHO������

Ɣ 5HDOL]]D]LRQH GHOOH OLQHH JXLGD SHU OD UHDOL]]D]LRQH GHOO¶$VVHPEOHD &LWWDGLQD
SHU LO FOLPD DWWUDYHUVR LO 7DYROR GL QHJR]LD]LRQH FKH KD FRLQYROWR ROWUH �� DWWRUL
ORFDOL H FKH KDQQR SRUWDQGR DOOD PRGLILFD GHOOR 6WDWXWR FRPXQDOH FKH KD
LQWURGRWWR�TXHVWR�QXRYR�VWUXPHQWR�SDUWHFLSDWLYR�

Ɣ $WWLYLWj GL VWXGLR H GL SDUWQHUVKLS VXL WHPL FROOHJDWL DOO¶HPHUJHQ]D FOLPDWLFD LQ
DPELWR LQWHUQD]LRQDOH H LQ SDUWLFRODUH DOOD PLVVLRQH ³��� FOLPDWH�QHXWUDO FLWLHV
E\��������E\�DQG�IRU�WKH�FLWL]HQV´�

/H�OLQHH�GL�VYLOXSSR�SULQFLSDOL�GHO�SURJHWWR�SHU�LO������VRQR�
�� &KLDUD�HFR
5DIIRU]DPHQWR HGLWRULDOH GHO SRUWDOH FKLDUD�HFR� IRFDOL]]DQGR OD SURGX]LRQH LQIRUPDWLYD VXL
WHPL GHOOD WUDQVL]LRQH HQHUJHWLFD H FOLPDWLFD H UHDOL]]DQGR OD SULPD VHULH GL XQ SRGFDVW
GHGLFDWR�DOOD�QHXWUDOLWj�FOLPDWLFD�GHOOD�FLWWj�

�� ³&RQWUDWWR�FLWWDGLQR�SHU�LO�FOLPD´
3DUWHFLSD]LRQH DOOD FRVWUX]LRQH GHO &RQWUDWWR SUHYLVWR GDOOD 0LVVLRQH FRPH VWUXPHQWR GL
DWWLYD]LRQH H FRLQYROJLPHQWR GL WXWWR O¶HFRVLVWHPD GL DWWRUL ORFDOL� GDL FLWWDGLQL DOOH LVWLWX]LRQL H
DJOL�DWWRUL�SULYDWL�

�� $VVHPEOHD�FLWWDGLQD�VXO�FOLPD
6XSSRUWDUH OD GHILQL]LRQH GHO 5HJRODPHQWR DWWXDWLYR DOOD EDVH GL TXDQWR SURGRWWR QHO 7DYROR
GL 1HJR]LD]LRQH FRRUGLQDWR GDOOD )RQGD]LRQH QHO ���� HG DWWLYDUH OD SULPD $VVHPEOHD
FLWWDGLQD�SUHYLVWD�VXL�WHPL�GHO�FOLPD�

�����&DOO�����QHXWUDO�FLW\

/D 0LVVLRQH FLWWj D LPSDWWR FOLPDWLFR ]HUR KD OR VFRSR GL VRVWHQHUH� SURPXRYHUH H
YDORUL]]DUH ��� FLWWj HXURSHH QHOOD WUDVIRUPD]LRQH YHUVR OD QHXWUDOLWj FOLPDWLFD HQWUR LO ����

��



H IDUH LQ PRGR FKH TXHVWH FLWWj IXQJDQR GD FHQWUL GL VSHULPHQWD]LRQH H LQQRYD]LRQH SHU
FRQVHQWLUH�D�WXWWH�OH�FLWWj�HXURSHH�GL�VHJXLUH�O
HVHPSLR�HQWUR�LO������
Ê XQD GHOOH � 0LVVLRQL ODQFLDWH GDOOD &RPPLVVLRQH (XURSHD QHOO¶DPELWR GHO 3URJUDPPD GL
ULFHUFD H LQQRYD]LRQH +RUL]RQ (XURSH SHU JOL DQQL ��������� SHU DIIURQWDUH OH JUDQGL VILGH LQ
PDWHULD�GL�VDOXWH��FOLPD�H�DPELHQWH�H�SHU�FRQVHJXLUH�RELHWWLYL�DPEL]LRVL�HQWUR�LO������

%RORJQD�KD�OD�SRVVLELOLWj�GL�FDQGLGDUVL�D�IDU�SDUWH�GHOOD�0LVVLRQH�SHU�GLYHUVL�PRWLYL�
� +D XQ LPSHJQR VWUDWHJLFR JLj RULHQWDWR DOOD QHXWUDOLWj FOLPDWLFD �'LFKLDUD]LRQH GL

HPHUJHQ]D�FOLPDWLFD�HG�HFRORJLFD��6WDWXWR�&RPXQDOH��3LDQLILFD]LRQH��
� +D UDJJLXQWR JOL RELHWWLYL FKH VL HUD SRVWD FRQ LO SULPR 3$(6 QHOO¶DPELWR GHO 3DWWR GHL

6LQGDFL�SHU�O¶HQHUJLD�H�LO�FOLPD�
� +D�XQ�HFRVLVWHPD�ORFDOH�GL�ULFHUFD�H�LQQRYD]LRQH�LQ�JUDGR�GL�VXSSRUWDUH�OD�VILGD�
� +D FUHGLELOLWj HG HVSHULHQ]D QHL SURFHVVL GL FRLQYROJLPHQWR GHL FLWWDGLQL H GHJOL

VWDNHKROGHU H SRWUHEEH LQROWUH HVVHUH OD SULPD FLWWj LWDOLDQD D UHDOL]]DUH XQD
$VVHPEOHD�FLWWDGLQD�VX�TXHVWR�WHPD�

$WWLYLWj�SUHYLVWH�SHU�O¶DQQR�����
Ɣ $FFRPSDJQDPHQWR GHOOD FDQGLGDWXUD GHOOD FLWWj DOOD 0LVVLRQH� VXSSRUWDQGR LO

&RPXQH�QHOOD�HVSUHVVLRQH�GHOOD�0DQLIHVWD]LRQH�GL�,QWHUHVVH�HQWUR�LO����JHQQDLR�����
Ɣ 6XSSRUWR�QHOOH�VXFFHVVLYH�IDVL�GL�VYLOXSSR�GHOOD�FDQGLGDWXUD

������$JHQGD�SHU�OR�VYLOXSSR�VRVWHQLELOH����

/¶$JHQGD ���� SHU OR 6YLOXSSR VRVWHQLELOH q XQ SURJUDPPD G¶D]LRQH SHU OH SHUVRQH� LO
SLDQHWD H OD SURVSHULWj VRWWRVFULWWR QHO VHWWHPEUH ���� GDL JRYHUQL GHL ��� 3DHVL PHPEUL
GHOO¶218 ���� ,O SHUFRUVR GL VSHULPHQWD]LRQH GHOO¶$JHQGD ��� KD O¶RELHWWLYR GL PRQLWRUDUH
SURJUHVVLYDPHQWH L SDVVL YHUVR OD UHDOL]]D]LRQH GHL �� JRDOV LQGLYLGXDWL GDOO¶$JHQGD �����
DWWUDYHUVR XQD FRQVXOWD]LRQH QHO WHUULWRULR PHWURSROLWDQR� QHOOR VSHFLILFR FRLQYROJHQGR LO
&RPXQH GL %RORJQD� LO &LUFRQGDULR ,PROHVH H O¶8QLRQH GHL &RPXQL 5HQR /DYLQR 6DPRJJLD� ,O
SURJHWWR KD YLVWR OD FRQVXOHQ]D GL 8UEDQ#LW� $VYLV H O¶8QLYHUVLWj GL %RORJQD� LQ
FROODERUD]LRQH�FRQ�LO�&RPXQH�GL�%RORJQD�

$WWLYLWj�VYROWH�QHO�����
/D�)RQGD]LRQH��LQ�SDUWLFRODUH��SHU�TXHVWR�SHUFRUVR�KD�HVHJXLWR�OH�VHJXHQWL�DWWLYLWj�

Ɣ 0DSSDWXUD H FRLQYROJLPHQWR GHJOL VWDNHKROGHU GHL � FRQWHVWL WHUULWRULDOL RJJHWWR GHOOD
VSHULPHQWD]LRQH� LQ FROODERUD]LRQH FRQ &LWWj 0HWURSROLWDQD� &RPXQH GL %RORJQD�
8QLRQH 1XRYR &LUFRQGDULR ,PROHVH H 8QLRQH &RPXQL GHOOH 9DOOL GHO 5HQR� /DYLQR H
6DPRJJLD�

Ɣ (ODERUD]LRQH GL XQD PHWRGRORJLD H DSSURFFLR GD DGRWWDUH QHJOL LQFRQWUL GL
FRQVXOWD]LRQH�GL�DPPLQLVWUDWRUL�H�VWDNHKROGHU�

Ɣ *HVWLRQH�H�PRGHUD]LRQH�GHJOL�LQFRQWUL�
Ɣ (ODERUD]LRQH�UHSRUW�FRQFOXVLYL�GHO�SHUFRUVR

$WWLYLWj�SUHYLVWH�SHU�O¶DQQR�����
Ɣ /H�DWWLYLWj�VRQR�LQ�IDVH�GL�GHILQL]LRQH

��



������6YHU]XUD

/D )RQGD]LRQH ,QQRYD]LRQH 8UEDQD LQ FROODERUD]LRQH FRQ LO &RPXQH GL %RORJQD H VX
SURSRVWD GL DOFXQH UHDOWj FLYLFKH ERORJQHVL� VXSSRUWD XQ SURFHVVR GL YDORUL]]D]LRQH GL DOFXQH
DUHH LQXWLOL]]DWH GL SURSULHWj FRPXQDOH DOOR VFRSR GL DYYLDUH SURJHWWL GL DJULFROWXUD XUEDQD H
VRFLDOH� *OL RELHWWLYL GHO SURJHWWR VRQR O¶DWWLYD]LRQH GL XQ FLUFROR YLUWXRVR FKH LQWHJUD ZHOIDUH H
VXVVLGLDULHWj RUL]]RQWDOH� HFRQRPLD FLUFRODUH� TXDOLWj XUEDQD H VYLOXSSR VRVWHQLELOH FRQ OD
YDORUL]]D]LRQH GHO YHUGH XUEDQR H GHJOL VSD]L LQXWLOL]]DWL DWWUDYHUVR SURJHWWL GL ULTXDOLILFD]LRQH
H��OD�QDVFLWD�GL�QXRYH�LPSUHVH�LQ�DPELWR�DJULFROR�R�LO�ULODQFLR�GL�LPSUHVH�HVLVWHQWL�

$WWLYLWj�VYROWH�QHO�����
Ɣ 0DSSDWXUD GL DUHH DJULFROH GHO &RPXQH GL %RORJQD GLVSRQLELOL SHU DYYLDUH

VSHULPHQWD]LRQH
Ɣ ,QGLYLGXD]LRQH�GL�DUHH�SLORWD
Ɣ 0DSSDWXUD GHL 0HUFDWL DJULFROL SUHVHQWL LQ FLWWj SHU HYLGHQ]LDUH OH ILOLHUH H LO ORUR

IXQ]LRQDPHQWR�

$WWLYLWj�SUHYLVWH�SHU�O¶DQQR�����
/¶DVVRFLD]LRQH ���� VDUGLQH KD UDJJLXQWR XQ DFFRUGR FRQ &RRS $UYDLD SHU UHDOL]]DUH LO
SURJHWWR DOO¶LQWHUQR GHL ORWWL FKH OD FRRSHUDWLYD JLj JHVWLVFH� /D )RQGD]LRQH ULPDUUj D
GLVSRVL]LRQH�SHU�LO�PRQLWRUDJJLR�GHO�SURFHVVR

����$FFHVVLELOLWj

/¶RELHWWLYR�GHO�SHUFRUVR�UHDOL]]DWR�QHO������HUD�GL�FDUDWWHUL]]DUH�%RORJQD�FRPH�FLWWj
LPSHJQDWD�D�SURPXRYHUH�LO�GLULWWR�DG�XQD�YLWD�LQGLSHQGHQWH��DXWRQRPD��FRPSOHWD�H
VRGGLVIDFHQWH�SHU�WXWWH�OH�SHUVRQH��LQGLSHQGHQWHPHQWH�GD�FRQGL]LRQL�GL�GLVDELOLWj�R
FRPXQTXH�ULGRWWD�DXWRQRPLD�QHOOR�VYROJHUH�OH�DWWLYLWj�TXRWLGLDQH�H�LQ�FRQGL]LRQL�GL
VYDQWDJJLR�QHO�SDUWHFLSDUH�DOOD�YLWD�VRFLDOH�
1HO ���� O¶LQWHQWR q GDUH FRQWLQXLWj D TXDQWR HPHUVR GDO FRQIURQWR FLWWDGLQR DYYLDWR DO ILQH GL
UHVWLWXLUH DOOD FLWWj ULVSRVWH WDQJLELOL H GL FRQWLQXDUH D SRUWDUH LO WHPD GHOO¶DFFHVVLELOLWj FRPH
WUDVYHUVDOH�DOOH�D]LRQL�H�SURJHWWD]LRQL

$WWLYLWj�VYROWH�GXUDQWH�LO�����
�� ,QIRUPD]LRQL DFFHVVLELOL VXOO¶HPHUJHQ]D FRURQDYLUXV� UHDOL]]DQGR QHO FRUVR GHOO¶DQQR

YLGHR LQ /LQJXD GHL VHJQL H VRWWRWLWROD]LRQH� ILOH DXGLR H FRQWHQXWL DFFHVVLELOL SHU
SHUVRQH FRQ GLVDELOLWj YLVLYD� , PDWHULDOL SURGRWWL VRQR VWDWL SXEEOLFDWL VXO VLWR GHOOD
)RQGD]LRQH�H�VXO�VLWR�GHO�&RPXQH�GHGLFDWR�DOO¶(PHUJHQ]D�

�� $PSOLDPHQWR GHOO¶$SS ³%R)RU$OO´ DJOL VSD]L GHO QXRYR ,QQRYD]LRQH 8UEDQD /DE�
LPSOHPHQWDQGR OD DSS SHU HVVHUH XWLOL]]DELOH DQFKH LQ VSD]L LQWHUQL H SURGXFHQGR
FRQWHQXWL PXOWLPHGLDOL DFFHVVLELOL SHU DXPHQWDUH OD IUXLELOLWj GHL FRQWHQXWL GHOOD PRVWUD
SHUPDQHQWH�GD�SHUWH�GL�SHUVRQH�FRQ�GLVDELOLWj�VHQVRULDOL�

$WWLYLWj�SUHYLVWH�SHU�LO������

��



3HU LO ���� O¶RELHWWLYR q GL ODYRUDUH LQ VWUHWWR UDFFRUGR FRQ OD &RQVLJOLHUD GHOHJDWD DOOD
IDPLJOLD� GLVDELOLWj H VXVVLGLDULHWj FLUFRODUH SHU DWWLYDUH XQ WDYROR GL FRQIURQWR FKH SRVVD
IDYRULUH O¶LQWHUD]LRQH WUD L GLYHUVL VWDNHKROGHU FLWWDGLQL� L VHWWRUL GHO &RPXQH GL %RORJQD�
O¶8QLYHUVLWj H L FRUSL LQWHUPHGL � DQFKH LQ YLVWD GHOOH RSSRUWXQLWj RIIHUWH D OLYHOOR QD]LRQDOH SHU
O¶D]LRQH ORFDOH � DO ILQH GL FRVWUXLUH QXRYH VROX]LRQL H SURIHVVLRQDOLWj IRUPDWH VXO WHPD
GHOO¶DFFHVVLELOLWj�

,Q�SDUWLFRODUH�VL�LQWHQGH�DJLUH�LQ�UHOD]LRQH�D�WUH�VFHQDUL�
�� DSSOLFD]LRQH�H�GHFOLQD]LRQH�GHOOD�OHJJH�TXDGUR�VXOOD�GLVDELOLWj�GHO�����
�� IRUPXOD]LRQH GL SURSRVWH FKH SRVVDQR ULVSRQGHUH DL EDQGL SHU O¶DVVHJQD]LRQH GHL

IRQGL�3155
�� FRQIURQWR�HG�HODERUD]LRQH�GL�VHUYL]L�LQQRYDWLYL�SHU�O¶DXWRQRPLD�GHOOD�SHUVRQD

,O WHPD FHQWUDOH VX FXL VL LQWHQGH ODYRUDUH q LO GLULWWR GHOOH SHUVRQH FRQ GLVDELOLWj DOOD
FLWWDGLQDQ]D H DOOD YLWD LQGLSHQGHQWH� FRQ DOFXQL DIIRQGL YHUWLFDOL VX WHPL VSHFLILFL FRPH LO
GLULWWR�DO�ODYRUR��LO�GLULWWR�DOO¶DIIHWWLYLWj�H�DOOD��IDPLJOLD�H�LO�GLULWWR�DOOD�SDUWHFLSD]LRQH�SROLWLFD�

����0RELOLWj�H�VSD]LR�SXEEOLFR

/D )RQGD]LRQH VL RFFXSD� SHU SURSULR VWDWXWR� GL WUDVIRUPD]LRQL XUEDQH H SROLWLFKH DPELHQWDOL
H VRFLDOL FRQ VWUXPHQWL FKH YDQQR GDOO¶RUJDQL]]D]LRQH GL PRVWUH HG LQFRQWUL� DOOD
FROODERUD]LRQH DOOD UHGD]LRQH GL FRQFRUVL� DOOD UDFFROWD H DQDOLVL GL GDWL� ILQR D SHUFRUVL GL
FRLQYROJLPHQWR�SXEEOLFR�FRQ�SDUWLFRODUH�DWWHQ]LRQH�DL�4XDUWLHUL�
1HOO¶DPELWR�GHO�SURJHWWR�PRELOLWj�OD�)RQGD]LRQH�VL�q�RFFXSDWD�GL���SURJHWWL�

�� 3HUFRUVR GL LQIRUPD]LRQH H FRLQYROJLPHQWR GHOOD FLWWDGLQDQ]D QHOO¶DPELWR GHO SURJHWWR
SHU�OD�UHDOL]]D]LRQH�GHOOD�UHWH�WUDQYLDULD�GL�%RORJQD

�� 2UJDQL]]D]LRQH�GHOOD�VHWWLPDQD�HXURSHD�GHOOD�PRELOLWj
�� 6SD]LR�D�%RORJQDB3LDQR�SHGRQDOLWj�HPHUJHQ]LDOH
�� 6XSSRUWR�DOOD�FRPXQLFD]LRQH�GHOOD�]WO�DPELHQWDOH
�� 3LDQR�GHOOD�FLFODELOLWj
�� &RPXQLFD]LRQH�VXO�WHPD�GHOOD�VLFXUH]]D

$WWLYLWj�VYROWH�QHO�����
��3HUFRUVR GL LQIRUPD]LRQH H FRLQYROJLPHQWR GHOOD FLWWDGLQDQ]D QHOO¶DPELWR GHO SURJHWWR SHU
OD�UHDOL]]D]LRQH�GHOOD�UHWH�WUDQYLDULD�GL�%RORJQD

Ɣ $WWLYLWj GL LQIRUPD]LRQH� GLVVHPLQD]LRQH H DVFROWR GHOOD FLWWDGLQDQ]D H GHL SRUWDWRUL GL
LQWHUHVVH UHODWLYDPHQWH DOOR VYLOXSSR GHL GXH SURJHWWL LQHUHQWL OD SULPD OLQHD 7UDQYLDULD
GL�%RORJQD�

Ɣ DWWLYD]LRQH�GHOOR�VSRUWHOOR�LQIRUPDWLYR�GLJLWDOH
Ɣ RUJDQL]]D]LRQH�H�VYLOXSSR�GL�LQFRQWUL�SXEEOLFL
Ɣ DJJLRUQDPHQWR H JHVWLRQH GHO VLWR GHGLFDWR ZZZ�XQWUDPSHUERORJQD�LW H GHOOD

VSHFLILFD�VH]LRQH�GHGLFDWD�D�SURJHWWR�GHO�WUDP�VXO�VLWR�GHOOD�),8�
Ɣ JHVWLRQH GHL VRFLDO GHOOD )RQGD]LRQH ,QQRYD]LRQH 8UEDQD H UHDOL]]D]LRQH GL

SXEEOLFD]LRQL�VSRQVRUL]]DWH�
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Ɣ SURGX]LRQH GL FRQWHQXWL GLJLWDOL� IRWR� LQIRJUDILFKH� VWUHDPLQJ LQ GLUHWWD� D VXSSRUWR GHO
SURJHWWR�H�GHOOH�UHODWLYH�DWWLYLWj�

Ɣ JHVWLRQH GHOOD FDVHOOD GL SRVWD HOHWWURQLFD
WUDPERORJQD#IRQGD]LRQHLQQRYD]LRQHXUEDQD�LW

Ɣ SURGX]LRQH GL PDWHULDOL LQIRUPDWLYL D VXSSRUWR GHO SURJHWWR H GHOOH UHODWLYH DWWLYLWj
FRPH�GRVVLHU��SLHJKHYROL��ORFDQGLQH�

���2UJDQL]]D]LRQH�GHOOD�VHWWLPDQD�HXURSHD�GHOOD�PRELOLWj
,O SURJUDPPD GHOOD 6HWWLPDQD HXURSHD GHOOD PRELOLWj DQFKH SHU LO ���� KD YLVWR GLIIHUHQWL
LQL]LDWLYH�IUD�FXL�

Ɣ � PRPHQWL GL $SSURIRQGLPHQWR WHFQLFR VFLHQWLILFR� FRQ RVSLWL QD]LRQDOL H
LQWHUQD]LRQDOL��DL�TXDOL�KDQQR�SDUWHFLSDWR�ROWUH����SHUVRQH�

Ɣ � FRQYHUVD]LRQL VXL WHPL GHOOD PRELOLWj VRVWHQLELOH H VXOOD VLFXUH]]D VWUDGDOH D FXL
KDQQR�SDUWHFLSDWR����SHUVRQH�FLUFD�

Ɣ 0RELOLW\ YLOODJH LQ 3LD]]D GHO 1HWWXQR� UHDOL]]DWR FRQ LO FRLQYROJLPHQWR GL LVWLWX]LRQL�
DVVRFLD]LRQL�GHO�WHUULWRULR�H�LPSUHVH�LQQRYDWLYH�QHO�FDPSR�GHOOD�PRELOLWj�VRVWHQLELOH�

Ɣ � SDVVHJJLDWH XUEDQH VXO WHUULWRULR GHOOD FLWWj GL %RORJQD D FXL KDQQR SDUWHFLSDWR ���
SHUVRQH�

Ɣ ��3HGDODWD�RUJDQL]]DWD�LQ�FROODERUD]LRQH�FRQ�),$%�%RORJQD�0RQWH�6ROH�%LNH�*URXS�

���6SD]LR�D�%RORJQDB3LDQR�SHGRQDOLWj�HPHUJHQ]LDOH
,O SURJHWWR KD VYLOXSSDWR DWWLYLWj ILQDOL]]DWH D VWLPRODUH H DFFRPSDJQDUH LO GLEDWWLWR SXEEOLFR
LQHUHQWH OD SHGRQDOLWj GL VSD]L XUEDQL� ,O SHUFRUVR DFFRPSDJQD H VXSSRUWD LO SURHVVR GL
DWWXD]LRQH GHO 3LDQR SHGRQDOLWj HPHUJHQ]LDOH GHO &RPXQH DQFKH DWWUDYHUVR OD UHDOL]]D]LRQH
GL DOFXQL LQWHUYHQWL VSHULPHQWDOL� FRLQYROJHQGR FRPXQLWj XUEDQH ORFDOL QHOOH GLYHUVH IDVL H
VXSSRUWDQGR OH YDOXWD]LRQL GHOO¶$PPLQLVWUD]LRQH FRQ DWWLYLWj VSHULPHQWDOL GL RVVHUYD]LRQH H
PRQLWRUDJJLR�GHOOH�DUHH�LQ�WUDVIRUPD]LRQL�

Ɣ Ê VWDWR UHDOL]]DWR GDOOD )RQGD]LRQH ,QQRYD]LRQH 8UEDQD LO SULPR SOD\JURXQG �YLD
0LODQR��H�VRQR�LQ�FRUVR�GL�SURJHWWD]LRQH�H�DSSURIRQGLPHQWR�DOWUL�LQWHUYHQWL�

Ɣ Ê FRQWLQXDWR LO FRQIURQWR WUD LO 6HWWRUH 0RELOLWj GHO &RPXQH H OD )RQGD]LRQH SHU
YDOXWDUH�O¶DPSOLDPHQWR�H�LO�PLJOLRUDPHQWR�GHJOL�LQWHUYHQWL�

Ɣ /D )RQGD]LRQH SURPXRYH H VWD VYROJHQGR XQ¶DWWLYLWj GL RVVHUYD]LRQH H PRQLWRUDJJLR
LQ DOFXQH GHOOH DUHH RJJHWWR GL LQWHUYHQWR SHU SURGXUUH XQ¶DQDOLVL RJJHWWLYD
GHOO¶LPSDWWR GHOOH VSHULPHQWD]LRQH� , UHSRUW VDUDQQR XWLOL SHU YDOXWDUH PLJOLRUDPHQWL
GHOO¶LQWHUYHQWR�HG�HYHQWXDOL�ULFRQIHUPH�

Ɣ 6XOOD SDJLQD ZHE GHOOD )RQGD]LRQH q GLVSRQLELOH XQD SDJLQD GHGLFDWD DOOD
GHVFUL]LRQH�GL�TXHVWR�SURJHWWR�H�DOOR�VWDWR�GL�DYDQ]DPHQWR�

Ɣ $FFRPSDJQDPHQWR�DO�&RPXQH�QHOO¶DWWXD]LRQH�GL�LQWHUYHQWL�SUHYLVWL�GDO�3LDQR
���6XSSRUWR�DOOD�FRPXQLFD]LRQH�GHOOD�]WO�DPELHQWDOH

Ɣ DIILDQFDPHQWR DO 6HWWRUH 0RELOLWj DQFKH QHOOR VYLOXSSR GHOOH DWWLYLWj GL FRPXQLFD]LRQH
SHU�LO�SURJHWWR�UHODWLYR�DOOD�=7/�$PELHQWDOH�

Ɣ VL VWDQQR UHDOL]]DQGR VSHFLILFKH DWWLYLWj HG D]LRQL GL FRPXQLFD]LRQH FKH� LQ
LQWHJUD]LRQH D TXHOOH HVLVWHQWL� KDQQR O¶RELHWWLYR GL SURPXRYHUH HG LQFHQWLYDUH
DOO¶LQWHUQR�GHOOD�FLWWDGLQDQ]D�OD�PLVXUD�LO�%RQXV�0RELOLWj�SUHYLVWR�GDO�SURYYHGLPHQWR�

���3LDQR�GHOOD�FLFODELOLWj
Ɣ q VWDWD UHDOL]]DWD OD QXRYD PDSSDWXUD DJJLRUQDWD GHOOD UHWH GHOOD FLFODELOLWj XUEDQD H

PHWURSROLWDQD� /D PDSSD� UHDOL]]DWD LQ XQD SULPD YHUVLRQH LQ IRUPDWR FDUWDFHR� �H SHU
OD TXDOH VRQR DOOR VWXGLR VROX]LRQL SHU IRUPDWL GLJLWDOL H GLQDPLFL� q VWDWD SUHVHQWDWD
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SXEEOLFDPHQWH DOOD FLWWj LQ RFFDVLRQH GHOOD 6HWWLPDQD (XURSHD GHOOD 0RELOLWj
VRVWHQLELOH�H�GLIIXVD�FRQ�XQD�SULPD�WLUDWXUD�GL�VWDPSD�GL������FRSLH�

���$WWLYLWj�GL�FRPXQLFD]LRQH�H�VHQVLELOL]]D]LRQH�VXO�WHPD�GHOOD�VLFXUH]]D�VWUDGDOH
Ɣ $WWLYD]LRQH GHO 3URJHWWR VSHULPHQWDOH ³&DPELDPR 9HORFLWj´� $OO¶LQWHUQR GHOOD SUHVHQWH

DWWLYLWj QHO PHVH GL $SULOH ���� q VWDWD DYYLDWD XQD SULPD LQWHUORFX]LRQH FRQ XQ
JUXSSR GL FLWWDGLQL UHVLGHQWL QHO FHQWUR VWRULFR� FKH LQIRUPDOPHQWH KD FKLHVWR VXSSRUWR
DO &RPXQH GL %RORJQD SHU O¶DYYLR GL XQ
DWWLYLWj GL VHQVLELOL]]D]LRQH ULVSHWWR DOOD
IXQ]LRQH��DOOD�UHJRODPHQWD]LRQH�H�DOOD�VLFXUH]]D�DOO¶LQWHUQR�GHOOH�=RQH����

Ɣ 3DUWHQGR GDOOD VROOHFLWD]LRQH H GDOOD SURSRVWD SHUYHQXWD� OD )RQGD]LRQH VL q IDWWD
SURPRWULFH GHOO¶DWWLYD]LRQH GL XQ WDYROR GL ODYRUR� FRPSUHQGHQWH LO VHWWRUH 0RELOLWj
6RVWHQLELOH GHO &RPXQH� LO ',&$0 GHOO¶8QLYHUVLWj GL %RORJQD� H O¶8IILFLR 5HWL GHO
TXDUWLHUH 3RUWR�6DUDJR]]D� FRQ O¶RELHWWLYR GL UDJLRQDUH LQ PDQLHUD FRQGLYLVD
VXOO¶DWWLYD]LRQH GL XQ SHUFRUVR VSHULPHQWDOH� QHOO¶DPELWR GL LQWHUHVVH GHOOD FRPXQLWj
SURSRQHQWH� LQGLYLGXDWR DOO¶LQWHUQR GHO &HQWUR 6WRULFR GL %RORJQD QHOOD ]RQD 0DOSLJKL
H QHOOR VSHFLILFR QHO TXDGULODWHUR FRPSUHVR WUD OD 9LD 6DUDJR]]D GHQWUR PXUD� YLD
1RVDGHOOD��YLD�6DQW¶,VDLD��9LD�6DQWD�&DWHULQD��9LD�)UDVVLQDJR�

$WWLYLWj�SUHYLVWH�SHU�O¶DQQR�����
�� 5LRUJDQL]]D]LRQH H SRWHQ]LDPHQWR GHOOH LQIUDVWUXWWXUH GHO WUDVSRUWR SXEEOLFR� YHUVR OD

UHDOL]]D]LRQH�GL�XQ�VLVWHPD�LQWHJUDWR�PHWURSROLWDQR�
1HOO¶DPELWR GHO WHPD� OH DWWLYLWj GHOOD IRQGD]LRQH DQGUDQQR DG RULHQWDUVL SUHYDOHQWHPHQWH QHO
SHUFRUVR GL LQIRUPD]LRQH HG DFFRPSDJQDPHQWR DO SURJHWWR H DOOD UHDOL]]D]LRQH UHWH
WUDQYLDULD�
,Q�SDUWLFRODUH��VL�SUHYHGH�GL�DFFRPSDJQDUH�OD�SURJHWWXDOLWj�FRQ�OH�VHJXHQWL�DWWLYLWj

Ɣ $WWLYLWj�OLQHD�URVVD
ż FRPXQLFD]LRQH�LQIRUPD]LRQH�H�VHQVLELOL]]D]LRQH�VX�FDQWLHUL
ż ULFHUFD VX VWDWR DWWLYLWj FRPPHUFLDOL H SHUFRUVR VSHFLILFR FRQ FRPPHUFLDQWL

SHU�LGHQWLILFD]LRQH�GL�SRVVLELOL�PLVXUH�GL�FRPSHQVD]LRQH�GD�PHWWHUH�LQ�DWWR
Ɣ $WWLYLWj�OLQHD�YHUGH

ż LQIRUPD]LRQH HG DVFROWR DWWUDYHUVR DWWLYLWj SURVVLPLWj YHUVR UHDOL]]D]LRQH
SURJHWWR�GHI�HVHFXWLYR

Ɣ $WWLYLWj�OLQHD�EOX
ż LQIRUPD]LRQH HG DVFROWR DWWUDYHUVR DWWLYLWj SURVVLPLWj YHUVR DYYLR GHO SURJHWWR

GL�IDWWLELOLWj
Ɣ $WWLYLWj�WUDVYHUVDOL�D�WXWWD�OD�UHWH

ż *HVWLRQH DJJLRUQDPHQWR XQWUDPSHUERORJQD�LW H UHOD]LRQL FRQ OD FLWWDGLQDQ]D
DL�ILQL�LQIRUPDWLYL

ż 6XSSRUWR�DOOD�FRVWUX]LRQH�GHOOD�FDPSDJQD�GL�FRPXQLFD]LRQH�VXO�7UDP

�� 2UJDQL]]D]LRQH H UHJRODPHQWD]LRQH GHOOD FLWWj H GHL VXRL VSD]L� YHUVR OD WUDQVL]LRQH D
XQD�%RORJQD�³FLWWj��´�

1HOO¶DPELWR GHOOH SURJHWWXDOLWj OHJDWH DOO¶DYYLR GHO SURFHVVR GL WUDQVL]LRQH YHUVR XQD %RORJQD
³FLWWj��´ SL� VRVWHQLELOH H D PLVXUD G¶XRPR� OD )RQGD]LRQH� DQGUj DG DFFRPSDJQDUH H
VXSSRUWDUH�LO�&RPXQH�VXOOH�VHJXHQWL�SURJHWWXDOLWj�

6SHULPDQWD]LRQL�H�SURJHWWXDOLWj�VXOOR�6SD]LR�SXEEOLFR
Ɣ VXSSRUWR�DOOD�SURJHWWD]LRQH�GL�LQWHUYHQWL�LQQRYDWLYL�VXOOR�VSD]LR�SXEEOLFR
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Ɣ SURJHWWD]LRQH H UHDOL]]D]LRQH GL LQWHUYHQWL WHPSRUDQHL H VSHULPHQWD]LRQL QHOO¶DPELWR
GHO�3LDQR�3HGRQDOLWj�(PHUJHQ]LDOH

Ɣ DWWLYLWj�GL�RVVHUYD]LRQH�H�PRQLWRUDJJLR�GL�DUHH�LQ�WUDVIRUPD]LRQH
Ɣ VXSSRUWR DOOR VYLOXSSR GL XQD VWUDWHJLD SHU %RORJQD &LWWj �� H LQGLYLGXD]LRQH GL QXRYH

DUHH�LQ�FXL�VYLOXSSDUH�SURJHWWL�SLORWD
Ɣ DWWLYLWj�FXOWXUDOL�OHJDWH�DOOD�SURJHWWD]LRQH�GL�LQWHUYHQWL�LQQRYDWLYL�VXOOR�VSD]LR�SXEEOLFR

$UHD�YHUGH
Ɣ 6XSSRUWR SHU LQIRUPD]LRQH H VHQVLELOL]]D]LRQH GHOOD FLWWDGLQDQ]D UHODWLYDPHQWH QXRYD

PLVXUD�OHJDWD�DOO¶DUHD�YHUGH
�� 6HQVLELOL]]D]LRQH VXL FRPSRUWDPHQWL GHL FLWWDGLQL� SURPXRYHQGR OD FXOWXUD GHOOD

VRVWHQLELOLWj�H�GHOOD�VLFXUH]]D�QHOO¶DPELWR�GHOOD�PRELOLWj
Ɣ 2UJDQL]]D]LRQH�6HWWLPDQD�HXURSHD�����
Ɣ ,PSOHPHQWD]LRQH SURJHWWR GL VHQVLELOL]]D]LRQH =RQH��� 6YLOXSSR HG LQFUHPHQWD]LRQH

GHOOD SURJHWWXDOLWj OHJDWH DOOD FDPSDJQD GL VHQVLELOL]]D]LRQH DYYLDWD FRQ L FLWWDGLQL LQ
=RQD�0DOSLJKL�3RUWD�6DUDJR]]D�QHO�����

Ɣ &LFODELOLWj� 6WHS GL DJJLRUQDPHQWR GHOOD PDSSDWXUD GHOOD FLFODELOLWj H 6YLOXSSR GHOOD
PDSSD�VX�SLDWWDIRUPD�GLJLWDOH

7UDVYHUVDOPHQWH DOOH WUH PDFUR DUHH OD )RQGD]LRQH VL SURSRQH GL VXSSRUWDUH LO VHWWRUH� LQ
WHUPLQL JHQHUDOL VXJOL DVSHWWL OHJDWL DOOD &RPXQLFD]LRQH� LQ SDUWLFRODUH� IRUQHQGR XQ VXSSRUWR
DOOD�FRVWUX]LRQH�GL�XQD�FDPSDJQD�GLIIXVD�VX�FDQWLHUL�GL�WUDVIRUPD]LRQH�XUEDQD��

����8UEDQLVWLFD

���� 3HUFRUVR GL DFFRPSDJQDPHQWR SHU OD UHGD]LRQH GHO 3LDQR
8UEDQLVWLFR�*HQHUDOH

/D )RQGD]LRQH SHU O
,QQRYD]LRQH 8UEDQD KD DFFRPSDJQDWR LO SHUFRUVR GL UHYLVLRQH GHO SLDQR
YLJHQWH� DWWUDYHUVR XQ SURFHVVR GL DVFROWR H FRLQYROJLPHQWR GHL FLWWDGLQL� QHOO
DPELWR GHJOL
VWUXPHQWL H GHOOH D]LRQL SUHYLVWH GDL /DERUDWRUL GL 4XDUWLHUH H DWWUDYHUVR DOWUH PRGDOLWj GL
FRQVXOWD]LRQH�GHOOD�FLWWj�
/H LQGLFD]LRQL UDFFROWH GXUDQWH LO SHUFRUVR KDQQR DUULFFKLWR H LQWHJUDWR OH GHFLVLRQL SL�
WHFQLFKH�QHOOD�SURSRVWD�GL�3LDQR�8UEDQLVWLFR�*HQHUDOH��HODERUDWD�DOOD�ILQH�GHO������

/D )RQGD]LRQH KD DFFRPSDJQDWR OD UHOD]LRQH WUD FLWWDGLQL H $PPLQLVWUD]LRQH DQFKH QHOOD
IDVH GL RVVHUYD]LRQL� GXUDQWH OD TXDOH q VWDWR SRVVLELOH FRQWULEXLUH DO 3LDQR FRQ XOWHULRUL
LQGLFD]LRQL SL� SXQWXDOL H WHFQLFKH� SULPD GHOO¶DSSURYD]LRQH GD SDUWH GHJOL RUJDQL SROLWLFL�
VYROWD�QHO�GLFHPEUH������

$WWLYLWj�VYROWH�QHO�����
Ɣ 6L q FROODERUDWR DOOD VWHVXUD GHILQLWLYD GHL GRFXPHQWL XIILFLDOL GHO SLDQR� HV� 9DOVDW H LO

GRFXPHQWR ILQDOH GHO 4XDGHUQR GHJOL DWWRUL� FRQ O¶RELHWWLYR GL HYLGHQ]LDUH FRPH OH
LQGLFD]LRQL SHUYHQXWH WUDPLWH TXHVWR VWUXPHQWR KDQQR FRQWULEXLWR DG DUULFFKLUH OH
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VFHOWH LQ WHUPLQL XUEDQLVWLFL� /D FROODERUD]LRQH q FRQWLQXDWD DQFKH VXO IURQWH
FRPXQLFDWLYR

Ɣ &LWWj GHL �� PLQXWL� LQWHUSUHWDQGR L QXRYL ELVRJQL GRYXWL DQFKH DOOD SDQGHPLD� OD
)RQGD]LRQH KD FRQWLQXDWR OD FROODERUD]LRQH FRQ O¶8IILFLR GL 3LDQR LQGDJDQGR
SULQFLSDOPHQWH LO WHPD GHOOD FLWWj D ��¶� +D SDUWHFLSDWR DOOD %LHQQDOH GHOOR VSD]LR
SXEEOLFR�QHO�PDJJLR������

$WWLYLWj�SUHYLVWH�SHU�O¶DQQR�����
/D )RQGD]LRQH FRQWLQXHUj D FRQWULEXLUH� FRQ L /DERUDWRUL GL 4XDUWLHUH H JOL DOWUL GLYHUVL
SHUFRUVL� DOOH VXFFHVVLYH IDVL GL DWWXD]LRQH� PRQLWRUDJJLR H DJJLRUQDPHQWR GHO 3LDQR� DQFKH
DFFRPSDJQDQGR� VH H GRYH VDUj SRVVLELOH� OH WUDVIRUPD]LRQL FRQFUHWH FKH LO 3LDQR
8UEDQLVWLFR�*HQHUDOH�DYUj�VXOOD�FLWWj�H�L�VXRL�TXDUWLHUL�

���� 3HUFRUVR GL SDUWHFLSD]LRQH LQ DFFRPSDJQDPHQWR DOOD
UHGD]LRQH�GHO�38*�GHOO¶8QLRQH�5HQR���*DOOLHUD

,O SHUFRUVR GL DFFRPSDJQDPHQWR DOOD UHGD]LRQH GHO 3LDQR 8UEDQLVWLFR *HQHUDOH GHOO¶8QLRQH
5HQR *DOOLHUD LQWHQGH HVVHUH XQR VWUXPHQWR ILQDOL]]DWR DG DFFRPSDJQDUH OD UHGD]LRQH GHO
3LDQR 8UEDQLVWLFR *HQHUDOH H� LQ SDUWLFRODUH� GHOOH VFHOWH VWUDWHJLFKH JHQHUDOL GL DVVHWWR GHO
WHUULWRULR�
,O SHUFRUVR LQL]LHUj QHO PRPHQWR GHOO¶DVVXQ]LRQH GHO 3LDQR H VL VYLOXSSHUj QHO SHULRGR
FRPSUHVR�ILQR�DOO
DSSURYD]LRQH�GHOOR�VWUXPHQWR�
$O�SHUFRUVR�SUHQGHUDQQR�SDUWH�DWWLYDPHQWH�JOL���FRPXQL�GHOO¶8QLRQH�

$WWLYLWj�SUHYLVWH�SHU�O¶DQQR�����
Ɣ /¶ LQL]LR GHO SHUFRUVR GL SDUWHFLSD]LRQH q SUHYLVWR QHO *HQQDLR ���� HG q VWDWR

VWUXWWXUDWR��QHOOR�VSHFLILFR��QHOOH�VHJXHQWL��IDVL�
� *HQQDLR � 0DU]R� $WWLYLWj GL LQIRUPD]LRQH RULHQWDWD DOOD FRQGLYLVLRQH GHJOL HVLWL

GHO SHUFRUVR GL DVFROWR VYROWR QHO ����� GHOOH PRGDOLWj GL VYROJLPHQWR GHO
SURFHVVR SDUWHFLSDWLYR H GHOOD SURSRVWD GL 3LDQR FKH VDUj DVVXQWD GDOO¶8QLRQH
5HQR�*DOOLHUD��DWWUDYHUVR�XQ¶DVVHPEOHD�SOHQDULD�SXEEOLFD�

� 0DU]R � /XJOLR� $WWLYLWj GL FRQVXOWD]LRQH GXUDQWH OD TXDOH YLHQH SUHVHQWDWR LO
3LDQR H UDFFROWH OH RVVHUYD]LRQL DWWUDYHUVR XQ 4XDGHUQR GHJOL DWWRUL H LQFRQWUL�
LQL]LDWLYH VSHFLILFKH GHGLFDWH DOOH VFXROH VHFRQGDULH GHO WHUULWRULR �LQFRQWUL LQ
PRGDOLWj DVVHPEOHDUH H ODERUDWRULDOL� H SDVVHJJLDWH WHUULWRULDOL SUHVVR L OXRJKL
HPHUVL�GXUDQWH�L�FRQIURQWL�H�FKH�VDUDQQR�RJJHWWR�GL�LQWHUHVVH�GHO�38*

� 6HWWHPEUH � 2WWREUH� $WWLYLWj GL UHVWLWX]LRQH ILQDOL]]DWD D SUHVHQWDUH DOOD
FLWWDGLQDQ]D HG DL SDUWHFLSDQWL LO GRFXPHQWR HVLWR GHOOD IDVH GL LQIRUPD]LRQH H
FRQVXOWD]LRQH H FRQWHVWXDOPHQWH OD YHUVLRQH DJJLRUQDWD GHOOD SULPD SURSRVWD
GL�38*�DVVXQWD��H�D�IDFLOLWDUH�OH�PRGDOLWj�GL�SUHVHQWD]LRQH�GHOOH�RVVHUYD]LRQL�

� 2WWREUH � 'LFHPEUH� $WWLYLWj GL PRQLWRUDJJLR SHU FRQVROLGDUH OH UHOD]LRQL WUD L
SDUWHFLSDQWL DO SHUFRUVR H D IDYRULUH OD QDVFLWD GL XQ ³FRPLWDWR FLYLFR SHU LO
38*´ FRPH QDWXUDOH SURVHFX]LRQH GHO ODYRUR GHO 7DYROR GL 1HJR]LD]LRQH� FKH
GL FRQFHUWR FRQ JOL RUJDQLVPL FRPSHWHQWL� DYUj OD IXQ]LRQH GL PRQLWRUDUH FKH
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O¶8QLRQH� SURFHGHQGR YHUVR OD FRVWUX]LRQH GHO 38* PDQWHQJD LO ULVSHWWR GL
TXDQWR DSSURYDWR H FRQGLYLVR QHO 'RFXPHQWR GL 3URSRVWD 3DUWHFLSDWD
�PRWLYDQGR HYHQWXDOL GHFLVLRQL GLIIHUHQWL� H GDOO¶DOWUD FKH OH D]LRQL
SURJUDPPDWH �DQFKH VXO OXQJR SHULRGR� WURYLQR YLD YLD OD FRUUHWWD
DSSOLFD]LRQH��HYHQWXDOPHQWH�FRQ�O¶DWWLYD�SDUWHFLSD]LRQH�GHOOD�FLWWDGLQDQ]D�

���� 3HUFRUVR GL SDUWHFLSD]LRQH SHU OD UHGD]LRQH GHO 3LDQR GL
*RYHUQR�GHO�7HUULWRULR�GL�%HUJDPR

6XOOD VFRUWD GHOO¶HVSHULHQ]D PDWXUDWD QHO UHFHQWH SHUFRUVR GL SDUWHFLSD]LRQH GHO 3LDQR
8UEDQLVWLFR *HQHUDOH GHOOD FLWWj GL %RORJQD� OD )RQGD]LRQH ,QQRYD]LRQH 8UEDQD KD LO FRPSLWR
GL DIILDQFDUH O¶$PPLQLVWUD]LRQH &RPXQDOH GL %HUJDPR QHO SURFHVVR GL SDUWHFLSD]LRQH GHO
3LDQR�GL�*RYHUQR�7HUULWRULDOH�

$WWLYLWj�VYROWH�QHO�����
Ɣ GD GLFHPEUH ���� D JHQQDLR ����� SLDQLILFD]LRQH VWUDWHJLFD FRQ L UHIHUHQWL GHO

&RPXQH GL %HUJDPR H FRQ OH ILJXUH SURIHVVLRQDOL FRLQYROWH SHU DSSURIRQGLUH L
FDPELDPHQWL GHOOD FLWWj QHJOL XOWLPL GLHFL DQQL H SHU XQ ODYRUR GL DIILDQFDPHQWR
SURJHWWXDOH�SHU�OD�UHGD]LRQH�GHO�SLDQR�

Ɣ LQL]LR�JHQQDLR��HYHQWR�SXEEOLFR�GL�DYYLR�GHO�SURFHVVR
Ɣ GD�DSULOH�D�JLXJQR����������ODERUDWRUL�GL�TXDUWLHUH
Ɣ /XJOLR�������8Q�ODERUDWRULR�WHPDWLFR�FRQ�JOL�VWDNHKROGHU
Ɣ 2WWREUH���������/DERUDWRUL�WHPDWLFL�ULYROWL�DL�FLWWDGLQL�H�DJOL�VWDNHKROGHU

$WWLYLWj�SUHYLVWH�SHU�O¶DQQR�����
6L SUHYHGRQR WUD L � H L � LQFRQWUL GL UHVWLWX]LRQH GHO SURFHVVR SDUWHFLSDWLYR D VHJXLWR
GHOO¶DGR]LRQH�GHO�3LDQR�

���� 38* GHOO¶8QLRQH GHL FRPXQL GHOOH 9DOOL GHO 5HQR� GHO /DYLQR H
GHO�6DPRJJLD

6L q VYROWR QHO PHVH GL GLFHPEUH ���� XQ LQFRQWUR SUHSDUDWRULR SHU O¶DWWLYD]LRQH GL XQ
SHUFRUVR SDUWHFLSDWLYR GL DFFRPSDJQDPHQWR SHU OD UHDOL]]D]LRQH GHO 38* GHOO¶8QLRQH GHL
FRPXQL�GHOOH�9DOOL�GHO�5HQR��GHO�/DYLQR�H�GHO�6DPRJJLD�

$WWLYLWj�SUHYLVWH�SHU�O¶DQQR�����
/H�DWWLYLWj�SUHYLVWH�SHU�O¶DQQR������VRQR�LQ�IDVH�GL�GHILQL]LRQH�

��



)��3URJHWWL�GL�IRUPD]LRQH

����0DVWHU�*HFRS

*HVWLRQH H FR�SURGX]LRQH GL SURFHVVL SDUWHFLSDWLYL� FRPXQLWj H UHWL
GL�SURVVLPLWj

,O 0DVWHU *HFRS� UHDOL]]DWR GDOO¶8QLYHUVLWj GL %RORJQD LQ FROODERUD]LRQH FRQ OD )RQGD]LRQH
SHU O¶,QQRYD]LRQH 8UEDQD� RIIUH XQ SHUFRUVR IRUPDWLYR PXOWLGLVFLSOLQDUH FKH KD FRPH RELHWWLYR
TXHOOR GL IRUPDUH ³DJHQWL GL SURVVLPLWj´� RVVLD SURIHVVLRQLVWL LQ JUDGR GL VYROJHUH IXQ]LRQL
IRQGDPHQWDOL SHU O¶DQDOLVL GHL ELVRJQL H O¶DWWLYD]LRQH GHOOH FRPXQLWj QHOOD FR�SURGX]LRQH GL
SURFHVVL�QHO�VHWWRUH�SXEEOLFR��QHO�WHU]R�VHWWRUH�H�QHOO¶DPELWR�GL�VWUDWHJLH�D]LHQGDOL�
,O 0DVWHU PLUD LQROWUH D FUHDUH ILJXUH SURIHVVLRQDOL QXRYH� FDSDFL GL DWWLYDUH SURFHVVL
LQQRYDWLYL GL DVFROWR H FRLQYROJLPHQWR SHU OD SURGX]LRQH GL QXRYH IRUPH GL FRQRVFHQ]D GHL
FRQWHVWL�VRFLDOL�H�SHU�LQGLYLGXDUH�VROX]LRQL�HIILFDFL�H�LQQRYDWLYH�D�ELVRJQL�HPHUJHQWL�
,Q�SDUWLFRODUH��L�SURIHVVLRQLVWL�IRUPDWL�GDO�0DVWHU�VRQR�LQ�JUDGR�GL�

� $QDOL]]DUH FRQWHVWL VRFLDOL H WHUULWRULDOL DWWUDYHUVR OD FRVWUX]LRQH H O¶DQDOLVL GL GDWL
FRPSOHVVL�

� +DQQR�IRUWL�FDSDFLWj�GL�OHWWXUD�GHL�SURFHVVL�H�GHOOH�WUDVIRUPD]LRQL�JOREDOL�H�ORFDOL�
� &RPSUHQGRQR OH GLQDPLFKH DPPLQLVWUDWLYH H GL IXQ]LRQDPHQWR GHOOH RUJDQL]]D]LRQL

FRPSOHVVH�H�SRVVLHGRQR�IRUWL�FDSDFLWj�GL�PDQDJHPHQW�GHOOH�RUJDQL]]D]LRQL�
� 8WLOL]]DQR JOL VWUXPHQWL SURSUL GHO GHVLJQ WKLQNLQJ DOO¶LQWHUQR GL FRQWHVWL SXEEOLFL R

SULYDWL� SHU LQGLYLGXDUH VROX]LRQL LQQRYDWLYH D ELVRJQL HPHUJHQWL DWWUDYHUVR LO
FRLQYROJLPHQWR�GHOOD�FLWWDGLQDQ]D�H�GHJOL�VWDNHKROGHUV�

� $WWLYDQR SURFHVVL GL FRPPXQLW\ HQJDJHPHQW H PDQDJHPHQW LQ FRQWHVWL GLIIHUHQWL�
XWLOL]]DQGR�SUDWLFKH�GL�ULFHUFD�D]LRQH�H�GL�ODYRUR�WHUULWRULDOH�

� 8WLOL]]DQR VWUXPHQWL H WHFQLFKH GL PHGLD]LRQH H GL IDFLOLWD]LRQH GHL SURFHVVL
SDUWHFLSDWLYL H GHO FRLQYROJLPHQWR GL VWDNHKROGHUV H FLWWDGLQL JHVWHQGR SHUFRUVL GL
FRSURGX]LRQH�GHOOH�GHFLVLRQL�H�GHL�VHUYL]L

� 6YLOXSSDQR VWUDWHJLH GL FRPXQLFD]LRQH FRPSOHVVH� FKH XQLVFRQR VWUXPHQWL GLJLWDOL�
VWUXPHQWL WUDGL]LRQDOL GHOOD FRPXQLFD]LRQH H SUDWLFKH GL FRPXQLFD]LRQH WHUULWRULDOH SHU
LQJDJJLDUH�OH�FRPXQLWj�H�DWWLYDUH�SURFHVVL�GL�DGYRFDF\�YHUVR�OH�LVWLWX]LRQL

$WWLYLWj�VYROWH�QHO�����
� 6YROJLPHQWR�H�FRQFOXVLRQH�GHOOD�SULPD�HGL]LRQH�GHO�0DVWHU�*HFRS
� 3URJHWWD]LRQH�H�DYYLR�GHOOD�VHFRQGD�HGL]LRQH�GHO�0DVWHU

$WWLYLWj�SUHYLVWH�SHU�O¶DQQR�����
� 6YROJLPHQWR�GHOOD�VHFRQGD�HGL]LRQH�GHO�0DVWHU
� 3URJHWWD]LRQH�GHOOD�WHU]D�HGL]LRQH�GHO�0DVWHU

��



����/DERUDWRULR�'HVLJQ

/D )RQGD]LRQH SHU O
,QQRYD]LRQH 8UEDQD GDO ���� KD LQWUDSUHVR XQD FROODERUD]LRQH FRQ LO
&RUVR GL /DXUHD PDJLVWUDOH LQ $GYDQFHG 'HVLJQ GHOOD 6FXROD GL ,QJHJQHULD H $UFKLWHWWXUD
GHOO
8QLYHUVLWj�GL�%RORJQD�

,Q SDUWLFRODUH OD )RQGD]LRQH FROODERUD� DWWUDYHUVR GRFHQ]H H O
RUJDQL]]D]LRQH GL PRPHQWL
IRUPDWLYL H FRQRVFLWLYL GHO WHUULWRULR H GHO WHVVXWR ORFDOH� DO /DERUDWRULR GL 'HVLJQ GHO 3URGRWWR
6HUYL]LR % &�,� FRRUGLQDWR GDOOD SURI�VVD 9DOHQWLQD *LDQIUDWH LQ FROODERUD]LRQH FRQ LO SURI�
9DQGR�%RUJKL

3HU O¶DQQR DFFDGHPLFR ��������� ,O FRUVR VL SURSRQH GL GHILQLUH VHUYL]L H VROX]LRQL SHU
O¶DXWRQRPLD GHOOH SHUVRQH QHOOD ORUR YLWD TXRWLGLDQD H VRFLDOH DOO¶LQWHUQR GL FRQWHVWL WHUULWRULDOL
H OD ORUR SUHSDUD]LRQH QHOO¶DIIURQWDUH VLWXD]LRQL HPHUJHQ]LDOL OHJDWH D HYHQWL GL YDULD QDWXUD
�HPHUJHQ]H VDQLWDULH� FOLPDWLFKH� HWF��� , GXH WHPL ³'HVLJQ IRU 3HRSOH $XWRQRP\´ H ³'HVLJQ
IRU 3UHSDUHGQHVV´ VDUDQQR DQDOL]]DWL VHFRQGR XQ DSSURFFLR PXOWLGLVFLSOLQDUH FKH FRPELQHUj
JOL VWUXPHQWL GHO GHVLJQ� GHOO¶DQDOLVL H YLVXDOL]]D]LRQH GHL GDWL FRQ LQGDJLQL VRFLRORJLFKH H FRQ
VWUDWHJLH�GL�LQJDJJLR�H�SDUWHFLSD]LRQH�GHOOH�FRPXQLWj�

����3HUFRUVR�GL�IRUPD]LRQH�9DOOHODJKL

1HOO¶DPELWR GHOOD SURSULD DWWLYLWj IRUPDWLYD H ODERUDWRULDOH� )RQGD]LRQH SHU O¶,QQRYD]LRQH
8UEDQD KD DWWLYDWR XQD FROODERUD]LRQH LO &RPXQH GL 9DOOHODJKL �LQ SURYLQFLD GL 7UHQWR� FRQ
O¶RELHWWLYR GL IDYRULUH OD FRVWUX]LRQH GL YLVLRQL� FRPSHWHQ]H H VWUXPHQWL VXL WHPL
GHOO¶LPPDJLQD]LRQH H FROODERUD]LRQH FLYLFD H DG DWWLYDUH VSD]L GL FR�SURJHWWD]LRQH GL
VWUXPHQWL�GL�LQFOXVLRQH�H�DWWLYD]LRQH�GHL�FLWWDGLQL�GD�LPSOHPHQWDUH�VXO�WHUULWRULR�
)RQGD]LRQH SHU O¶,QQRYD]LRQH 8UEDQD FRLQYROJHUj DOFXQL VRJJHWWL GHOO¶DPPLQLVWUD]LRQH H GHO
&RQVLJOLR FRPXQDOH GL 9DOOHODJKL LQ XQ SHUFRUVR GL FRVWUX]LRQH GL FRPSHWHQ]H H FRQRVFHQ]H
LQHUHQWL D GXH SDUWLFRODUL VWUXPHQWL GL SDUWHFLSD]LRQH FLYLFD TXDOL LO %LODQFLR SDUWHFLSDWLYR H L
3DWWL�GL�FROODERUD]LRQH�
,O SHUFRUVR SUHYHGH O¶LPSOHPHQWD]LRQH GL LQWHUYLVWH FRQ O¶DPPLQLVWUD]LRQH� DWWLYLWj GL
IRUPD]LRQH IURQWDOL H DWWLYLWj ODERUDWRULDOL� SHU XQ WRWDOH GL �� RUH� 4XHVW¶XOWLPH LQ SDUWLFRODUH
VDUDQQR RULHQWDWH D IDYRULUH OR VFDPELR GL FRQRVFHQ]H H FRPSHWHQ]H WUD OD )RQGD]LRQH H LO
&RPXQH GL 9DOOHODJKL H D VSHULPHQWDUH ILQ GD VXELWR D]LRQL GL FR�SURJHWWD]LRQL XWLOL DG
LPPDJLQDUH�H�FRVWUXLUH�VWUXPHQWL�H�SUDWLFKH�GD�SRWHU�LPSOHPHQWDUH�VXO�WHUULWRULR�

$WWLYLWj�VYROWH�GXUDQWH�LO�����
Ɣ 1HO PHVH GL QRYHPEUH VRQR VWDWH VYROWH DOFXQH LQWHUYLVWH SUHOLPLQDUL FRQ VRJJHWWL

SULYLOHJLDWL GHOO¶DPPLQLVWUD]LRQH H GHO &RQVLJOLR FRPXQDOH� FRQ O¶RELHWWLYR GL
UDFFRJOLHUH PDJJLRUL LQIRUPD]LRQL VXO FRQWHVWR WHUULWRULDOH H VXOOH DVSHWWDWLYH GHL
SDUWHFLSDQWL�

Ɣ $�GLFHPEUH�VL�q�WHQXWD�OD�SULPD�DWWLYLWj�GL�IRUPD]LRQH�VXO�%LODQFLR�SDUWHFLSDWLYR

$WWLYLWj�SUHYLVWH�SHU�O¶DQQR�����
Ɣ 'D JHQQDLR D PDU]R ���� VL VYROJHUDQQR OH XOWHULRUL IRUPD]LRQL H DWWLYLWj ODERUDWRULDOL

FRQ�O¶DPPLQLVWUD]LRQH�GL�9DOOHODJKL�

��



Ɣ 8OWHULRUL SRVVLELOLWj GL FROODERUD]LRQH SHU O¶LPSOHPHQWD]LRQH GHJOL VWUXPHQWL H GHOOH
VSHULPHQWD]LRQL VXO WHUULWRULR SRVVRQR HVVHUH LQGLYLGXDWH D FRQFOXVLRQH GL TXHVWR
SULPR�EORFFR�GL�DWWLYLWj�

����0HWUR�3ROL�7DQD

,Q VHJXLWR DOOD SXEEOLFD]LRQH GD SDUWH GHO 'LSDUWLPHQWR SHU OH SROLWLFKH SHU OD IDPLJOLD
�3UHVLGHQ]D GHO &RQVLJOLR GHL 0LQLVWUL� GHQRPLQDWR (GX&DUH� XQ JUXSSR GL VRJJHWWL TXDOL OD
)RQGD]LRQH ,QQRYD]LRQH 8UEDQD� 6RFLHWj 'ROFH �&DSRILOD�� 6HQHFD H OH 6FXROH GHO WHUULWRULR
KDQQR SURSRVWR LO SURJHWWR GDO WLWROR 0HWUR3ROL7DQD� XQ SURJHWWR H[WUDVFRODVWLFR VSHULPHQWDOH
SHQVDWR�SHU�UDJD]]H�H�UDJD]]L�WUD�L����H�L����DQQL�
*OL VWXGHQWL H OH VWXGHQWHVVH VRQR DFFRPSDJQDWL OXQJR XQ SHUFRUVR GL VFRSHUWD� FRQRVFHQ]D
H FRQVDSHYROH]]D GHOOD FLWWj LQ FXL YLYRQR� %RORJQD� ILQR DG DSSURSULDUVHQH H VHQWLUVHQH
SDUWH DWWLYD� 2XWSXW GL TXHVWH DWWLYLWj q OD UHDOL]]D]LRQH GL XQD 0HWUR3ROL0DSSD FDUDWWHUL]]DWD
GD�WDQWH�³OLQHH´�FKH�VDUj�SRVVLELOH�SHUFRUUHUH�FRPH�IRVVHUR�WUDWWH�GL�XQD�PHWURSROLWDQD�

$WWLYLWj�VYROWH�QHO�����
� ,QFRQWUL SUHSDUDWRUL FRQ OH VFXROH FRLQYROWH QHO SURJHWWR LQ SUHVHQ]D GHO SHUVRQDOH

VFRODVWLFR� 'LULJHQWL VFRODVWLFL H 6(67 GHL � TXDUWLHUL FRLQYROWL �1DYLOH�
3RUWR�6DUDJR]]D��6DYHQD�

� LQFRQWUL GL SUHVHQWD]LRQH GHO SURJHWWR FRLQYROJHQGR L JHQLWRUL� VWXGHQWL H VWXGHQWHVVH
H�SHUVRQDOH�VFRODVWLFR

� RUJDQL]]D]LRQH H VYROJLPHQWR GL ODERUDWRUL IRUPDWLYL LQGLUL]]DWL DL ��� VWXGHQWL H
VWXGHQWHVVH�GHOOH�VFXROH�PHGLH�VXL�VHJXHQWL�WHPL�
FLWWj H JHRJUDILD GLJLWDOH� SURGX]LRQH GL FRQWHQXWL PXOWLPHGLDOL� XWLOL]]R GL GURQL SHU
ULSUHVH�DHUHH

$WWLYLWj�SUHYLVWH�SHU�O¶DQQR�����
� 2UJDQL]]D]LRQH GL ³HVSORUD]LRQL´ VXO WHUULWRULR H YLVLWH DL OXRJKL GHOOD FXOWXUD� GHO

FLYLVPR�H�GL�SURVVLPLWj�
� ODERUDWRUL�GL�HODERUD]LRQH�GHOOD�PDSSD
� HYHQWL�GL�SUHVHQWD]LRQH�ILQDOH�DOOD�FLWWDGLQDQ]D
� DWWLYLWj�GL�UHQGLFRQWD]LRQH

����3ROLWLFR�3RHWLFR

/D )RQGD]LRQH ,QQRYD]LRQH 8UEDQD KD VXSSRUWDWR LO SURJHWWR ³3ROLWLFR 3RHWLFR´ GHO 7HDWUR
GHOO¶$UJLQH DOO¶LQWHUQR GHO SHUFRUVR SURPRVVR GD &RPXQH GL %RORJQD H (PLOLD 5RPDJQD
7HDWUR )RQGD]LRQH ´&RVu VDUj� /D FLWWj FKH YRJOLDPR´� FRLQYROJHQGR UDJD]]L GHOOD IDVFLD
����� QHJOL LVWLWXWL VHFRQGDUL� ,O SHUFRUVR q GHGLFDWR DL WHPL GHOO¶$JHQGD ����� D FRPH
YHQJRQR GHFOLQDWL VXO QRVWUR WHUULWRULR� DOOH ULFKLHVWH�SURSRVWH JLj UDFFROWH QHL TXDUWLHUL
DWWUDYHUVR L ODERUDWRUL GL TXDUWLHUH H D FRVD q JLj VWDWR UHDOL]]DWR�DWWLYDWR� ,O SURJHWWR KD YLVWR
XQ IRUWH FRLQYROJLPHQWR GL WXWWH OH VFXROH VHFRQGDULH FRQ LQFRQWUL SUHSDUDWRUL H VX WHPL

��



VSHFLILFL

$WWLYLWj�VYROWH�QHO�����
Ɣ 'DO PHVH GL GLFHPEUH OH DWWLYLWj VRQR VWDWH ULRUJDQL]]DWH DWWUDYHUVR LQFRQWUL LQ

YLGHRFRQIHUHQ]D QHOOH FODVVL QHL TXDOL OD )RQGD]LRQH KD SUHVHQWDWR LO SURSULR SXQWR GL
YLVWD SULYLOHJLDWR VXL FDPELDPHQWL GHOOD FLWWj LQ TXHVWL XOWLPL PHVL� (¶ VWDWR SUHVHQWDWR LO
SURJHWWR 5�LQQRYDUH OD FLWWj QDWR SHU DQDOL]]DUH H LGHDUH SURSRVWH SHU ULVSRQGHUH DJOL
HIIHWWL VRFLR�HFRQRPLFL GHOOD FULVL QHOOD FLWWj GL %RORJQD� O¶LQGDJLQH VXO PXWXDOLVPR QHL
TXDUWLHUL H D OLYHOOR QD]LRQDOH� LO %LODQFLR 3DUWHFLSDWLYR H &KLDUD�HFR� $ TXHVWL LQFRQWUL
VRQR VWDWH LQROWUH FRLQYROWH UHDOWj H DVVRFLD]LRQL FKH KDQQR SUHVHQWDWR DJOL VWXGHQWL
OH ORUR DWWLYLWj H OD ULRUJDQL]]D]LRQH FKH KDQQR VXELWR L GLYHUVL SURJHWWL D VHJXLWR
GHOO¶HPHUJHQ]D�&RYLG����

Ɣ 1HOOD SULPD IDVH GHO ���� VL q DSHUWR XQ SHUFRUVR GL DFFHOHUD]LRQH GHOOH LGHH GHL
VLQJROL VWXGHQWL FRQ LQFRQWUL RQOLQH� LQ FXL OD )RQGD]LRQH KD DYXWR XQ UXROR GL
VXSHUYLVLRQH�H�GL�YDOXWD]LRQH�GHOOD�IDWWLELOLWj�GHOOH�SURSRVWH�

Ɣ 6RQR VWDWL HOHWWL VXFFHVVLYDPHQWH GDJOL VWXGHQWL GHL UDSSUHVHQWDQWL GL FODVVH GD
FRLQYROJHUH DOOD IDVH GHO 3DUODPHQWR� GXUDQWH LO TXDOH WXWWH OH VFXROH VL VRQR
LQFRQWUDWH�SHU�FRQIURQWDUH�OH�SURSRVWH�HPHUVH�

Ɣ ,O � QRYHPEUH ���� 3ROLWLFR 3RHWLFR q VWDWR SUHVHQWDWR DOO¶HYHQWR SXEEOLFR GHO
SURJHWWR <RX]�*HQHUD]LRQH�GL�LGHH RUJDQL]]DWR�GDOOD 5HJLRQH�(PLOLD���5RPDJQD�

$WWLYLWj�SUHYLVWH�SHU�O¶DQQR�����
Ê LQ IDVH GL GHILQL]LRQH OD FROODERUD]LRQH FRQ (PLOLD 5RPDJQD 7HDWUL �(57� H 7HDWUR
GHOO¶$UJLQH SHU OD UHDOL]]D]LRQH GL QXRYL SURJHWWL� , SHUFRUVL VDUDQQR ULYROWL DL JLRYDQL FRQ
PHQR GL �� DQQL H DYUDQQR LQL]LR GXUDQWH OD SULPDYHUD GHO ���� H VL FRQFOXGHUDQQR D JLXJQR
�����
*OL DPELWL FKH YHUUDQQR DIIURQWDWL VRQR FXOWXUD YLVLYD H DUWH SXEEOLFD DO ILQH GL FRVWUXLUH OH
QXRYH�JUDPPDWLFKH�GHOOD�VRFLDOLWj�

��

https://www.fondazioneinnovazioneurbana.it/progetto/rinnovarelacitta-osservatorio
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*��3URJHWWL�LQWHUQD]LRQDOL�H�UHWL

����3URJHWWL�HXURSHL

1HZ�(XURSHDQ�%DXKDXV

1HOO¶RWWLFD GL DSULUVL VHPSUH GL SL� DO PRQGR HXURSHR� H SHU DPSOLDUH OD VXD UHWH GL FRQWDWWL D
EHQHILFLR QRQ VROR GHOOD )RQGD]LRQH PD GHOO¶LQWHUD FLWWj� OD ),8 VWD SDUWHFLSDQGR DO SHUFRUVR
GHO 1HZ (XURSHDQ %DXKDXV� LQL]LDWLYD ODQFLDWD D JHQQDLR ���� GDOOD &RPPLVVLRQH (XURSHD�
FKH KD GDWR QXRYD OLQID YLWDOH DO GLEDWWLWR VXOO¶LPSRUWDQ]D GL DWWLYDUH XQD UHWH LQWHUQD]LRQDOH
ILQDOL]]DWD DOO
LQGLYLGXD]LRQH H FUHD]LRQH GL VROX]LRQL LQQRYDWLYH SHU DIIURQWDUH OH VILGH FKH OD
PRGHUQLWj�LPSRQH�DL�QXFOHL�XUEDQL�

$WWLYLWj�VYROWH�QHO�����
Ɣ /D ),8 KD RUJDQL]]DWR GXH FRQYHUVD]LRQL ORFDOL� LO �� H LO �� JLXJQR� H XQ HYHQWR

LQWHUQD]LRQDOH LQ GLUHWWD VWUHDPLQJ LO �� JLXJQR QHOO¶DPELWR GHO 1HZ (XURSHDQ
%DXKDXV

Ɣ /D ),8 KD SUHVHQWDWR DL 1HZ (XURSHDQ %DXKDXV 3UL]HV ���� FLQTXH GHL VXRL SURJHWWL
QHOOH GLYHUVH FDWHJRULH SUHVHQWL� 'L TXHVWL� LO SURJHWWR ³&RQVHJQH (WLFKH´ q VWDWR
VHOH]LRQDWR WUD L WUH ILQDOLVWL GHOOD FDWHJRULD ³3URGXFWV DQG OLIH VW\OH´ H OD )RQGD]LRQH q
VWDWD�LQYLWDWD�DOOD�FHULPRQLD�GL�SUHPLD]LRQH�D�%UX[HOOHV�QHO�PHVH�GL�VHWWHPEUH�����

Ɣ /D ),8 KD SDUWHFLSDWR� DOO¶LQWHUQR GL XQD UHWH GL VWDNHKROGHU ORFDOL� DOOD SURSRVWD GL
$57�(5 SHU GLYHQWDUH SDUWQHU UHJLRQDOH GHO 1(%� /D SURSRVWD� VHOH]LRQDWD� IDUj GD
FRUQLFH�SHU�OH�D]LRQL�FKH�VDUDQQR�VYLOXSSDWH�QHO�FRUVR�GHO������

$WWLYLWj�SUHYLVWH�SHU�O¶DQQR�����
Ɣ /D ),8 FROODERUHUj FRQ JOL DOWUL VWDNHKROGHU ORFDOL� FRRUGLQDWL GD $57�(5� DOOD

SUHVHQWD]LRQH GL SURSRVWH RUJDQLFKH SHU OD 5HJLRQH (PLOLD�5RPDJQD H OD &LWWj GL
%RORJQD LQ ULVSRVWD DOOH GLYHUVH OLQHH GL ILQDQ]LDPHQWR� DQFKH LQ FRQWLQXLWj FRQ LO
SURJHWWR�%RORJQD�$WWLYD�

*UHHQ�'HDO�(XURSHR�H�&OLPDWH�.,&

1HOO¶DPELWR GHOOH SROLWLFKH D VRVWHJQR GHOO¶DPELHQWH� OD ),8 VWD ODYRUDQGR SHU DOOLQHDUH OH VXH
FRPSHWHQ]H VWUXWWXUDOL FRQ OH DUHH WHPDWLFKH FKH ULIOHWWRQR L SULQFLSDOL ILORQL GL LQWHUYHQWR GHO
*UHHQ 'HDO HXURSHR� DQFKH LQ UHOD]LRQH DOOD &OLPDWH�.,& GL FXL q SDUWQHU GDO ���� H OH FXL
OLQHH GL ILQDQ]LDPHQWR �3DWKILQGHU H 'HPRQVWUDWRU� QHJOL VFRUVL DQQL KDQQR SHUPHVVR GL
UHDOL]]DUH�GLYHUVH�DWWLYLWj�SURJHWWXDOL�
$WWLYLWj�VYROWH�QHO������

Ɣ /D�),8�KD�FRQIHUPDWR�OD�SURSULD�DGHVLRQH�DOOD�(,7�&OLPDWH�.,&
Ɣ /D ),8 KD SDUWHFLSDWR� QHL SULPL PHVL GHOO¶DQQR� DOOD VWHVXUD GL � SURSRVWH SURJHWWXDOL

GD�ILQDQ]LDUH�QHOO¶DPELWR�GHO�SURJUDPPD�+RUL]RQ�����

3URJHWWL�ILQDQ]LDWL

��



(1/,*+7(1PH � ,QQRYDWLYH SROLFLHV IRU LPSURYLQJ FLWL]HQV¶ KHDOWK DQG
ZHOOEHLQJ�DGGUHVVLQJ�DUWLILFLDO�OLJKWLQJ

Ɣ 3URJUDPPD��+RUL]RQ������+�����6&�������7ZR�6WDJH�57'�5,$�
Ɣ &DSRILOD��8QL%R��'LSDUWLPHQWR�GL�$UFKLWHWWXUD�
Ɣ 2ELHWWLYR� YDOXWDUH H PLJOLRUDUH OD TXDOLWj GL YLWD GHL FLWWDGLQL JUD]LH DG XQ

PLJOLRUDPHQWR GHOO¶LOOXPLQD]LRQH DUWLILFLDOH �VLD QHJOL VSD]L LQWHUQL FKH QHJOL VSD]L
HVWHUQL�

Ɣ 5XROR�),8��SDUWQHU�GL�SURJHWWR
Ɣ %XGJHW�),8��¼����������
Ɣ &URQRSURJUDPPD��,QL]LDWR�D�GLFHPEUH�������GXUDWD�SUHYLVWD�����PHVL�
Ɣ $WWLYLWj�VYROWH�QHO������

,O�.LFN�RII�0HHWLQJ�VL�q�WHQXWR�RQOLQH�LO���H�LO���PDU]R
/D *HQHUDO $VVHPEO\ VL q WHQXWD LO �� H LO �� RWWREUH D 7DUWX� PD LQ PRGDOLWj PLVWD
�),8�KD�SDUWHFLSDWR�D�GLVWDQ]D�
1HO FRUVR GHO ���� VRQR VWDWH GHILQLWH OH DWWLYLWj GL FRPXQLFD]LRQH H GLVVHPLQD]LRQH�
H VL q ODYRUDWR SULQFLSDOPHQWH VXO :3 GHGLFDWR DOO¶HWLFD H DO WUDWWDPHQWR GHL GDWL
SHUVRQDOL�GHL�VRJJHWWL�FRLQYROWL
Ê VWDWD LQGLYLGXDWD� LQ FROODERUD]LRQH FRQ LO &RPXQH H O¶8QLYHUVLWj� O¶DUHD GL
VSHULPHQWD]LRQH GHO SURJHWWR LQ FXL VYLOXSSDUH JOL 8UEDQ /LJKWLQJ /DE �8//�� QHO PHVH
GL�GLFHPEUH�VL�WHUUj�OD�SULPD�ULXQLRQH�GL�FRRUGLQDPHQWR�VXO�SRVWR

Ɣ $WWLYLWj�SUHYLVWH�SHU�O¶DQQR������
1HO FRUVR GHL SURVVLPL PHVL� OD ),8 VDUj LPSHJQDWD LQ DWWLYLWj GL FLWL]HQV HQJDJHPHQW�
LYL LQFOXVD O¶LQGLYLGXD]LRQH GHOOH FRPXQLWj GL ULIHULPHQWR VLD GDO SXQWR GL YLVWD
DQWURSRORJLFR FKH JHRJUDILFR �DQ]LDQL�DUHH SHULIHULFKH�� H QHOOD FUHD]LRQH GHOO¶8UEDQ
/LJKLWLQJ /DE �8//�� 6FRSR GL TXHVW¶XOWLPR VDUj DQDOL]]DUH OR VWDWR GHOO¶DUWH
GHOO¶LOOXPLQD]LRQH SXEEOLFD QHOOH DUHH SHULIHULFKH� H FR�SURJHWWDUH VLVWHPL PLJOLRUDWLYL
FKH QRQ LQFLGDQR VXO ULWPR FLUFDGLDQR GHOOH SHUVRQH� LQ SDUWLFRODUH FRORUR FKH VL
WURYDQR�LQ�FRQGL]LRQL�GL�IUDJLOLWj�

0,&52%(���0LQLPL]LQJ�WKH�LQIOXHQFH�RI�FRURQDYLUXV�LQ�D�EXLOW�HQYLURQPHQW

Ɣ 3URJUDPPD��(UDVPXV����������/7���.$�����������
Ɣ &DSRILOD��8QLYHUVLWj�WHFQLFD�GL�9LOQLXV��9LOQLDXV�JHGLPLQR�WHFKQLNRV�XQLYHUVLWHWDV�
Ɣ 2ELHWWLYR� DUULFFKLUH O¶RIIHUWD IRUPDWLYD XQLYHUVLWDULD FRQ PRGXOL 022& VWXGLDWL SHU

ULVSRQGHUH DOOH HVLJHQ]H FRQFUHWH GHO PHUFDWR GHO ODYRUR H GHO QXRYR FRQWHVWR
VRFLR�HFRQRPLFR� FRQ SDUWLFRODUH DWWHQ]LRQH SHU OH GRPDQGH H OH QHFHVVLWj VFDWXULWH
GDOO¶HPHUJHQ]D�&RYLG�

Ɣ 5XROR�),8��SDUWQHU
Ɣ %XGJHW�),8��¼����������
Ɣ &URQRSURJUDPPD� ,QL]LDWR D QRYHPEUH ����� FRQ GXUDWD WRWDOH SUHYLVWD �� PHVL �ILQH

SURJHWWR��DSULOH�������
Ɣ $WWLYLWj�VYROWH�QHO������

ż ,O�.LFN�RII�0HHWLQJ�VL�q�WHQXWR�RQOLQH�LO����GLFHPEUH�����
ż 1HL SULPL PHVL GL DWWLYLWj� OD ),8 q VWDWD LPSHJQDWD QHOOD PDSSDWXUD GHJOL

VWDNHKROGHU� QHOOD UHGD]LRQH GHO FRXQWU\ UHSRUW� QHOOD GHILQL]LRQH GHOOH DWWLYLWj
H QHOO¶RUJDQL]]D]LRQH GHO SULPR ZRUNVKRS FRQ JOL VWDNHKROGHU WHQXWRVL� LQ
PRGDOLWj�RQOLQH��LQ�GDWD����PDJJLR�����

��



ż ,O VHFRQGR PHHWLQJ GL SURJHWWR� LQL]LDOPHQWH SUHYLVWR D 7DOOLQQ LQ SUHVHQ]D� VL
q�LQILQH�WHQXWR�RQOLQH�LO���GLFHPEUH�����

ż ,Q FROODERUD]LRQH FRQ LO &RPXQH� QHO FRUVR GHO ���� OD ),8 KD LQL]LDWR D
GHILQLUH�L�FRQWHQXWL�GHL�022&�FKH�YHUUDQQR�UHDOL]]DWL�QHO�FRUVR�GHO�����

Ɣ $WWLYLWj�SUHYLVWH�SHU�O¶DQQR������
ż OD ),8 H LO &RPXQH� LQ FROODERUD]LRQH FRQ XQ¶XQLYHUVLWj SDUWQHU GL SURJHWWR�

SUHSDUHUDQQR�L�022&
ż L PRGXOL 022& YHUUDQQR VSHULPHQWDWL QHL GXH VSD]L JHVWLWL GDOOD )RQGD]LRQH�

LO FRUWLOH *XLGR )DQWL SHU OD UDVVHJQD HVWLYD H OR VSD]LR ,QQRYD]LRQH 8UEDQD
/DE�PHGLDQWH�O¶XWLOL]]R�GL�XQ�WRWHP�FKH�HVHJXH�DWWLYLWj�GL�YLGHR�QHXURDQDOLW\FV

(;�75$���(;SHULPHQWLQJ�ZLWK�FLW\�VWUHHWV�WR�75$QVIRUP�XUEDQ�PRELOLW\

Ɣ 3URJUDPPD��-3,�85%$1�(XURSH���8UEDQ�$FFHVVLELOLW\�DQG�&RQQHFWLYLW\
Ɣ &DSRILOD��8QLYHUVLWj�GL�$PVWHUGDP
Ɣ 2ELHWWLYR� GDUH XQ FRQWULEXWR D OLYHOOR GL ULFHUFD H GL LPSOHPHQWD]LRQH GL SUDWLFKH

DOO¶LQWHUQR GHOOD 6ILGD �� 7UDQVIRUP DQG UH�RUJDQLVH XUEDQ VSDFHV WR SDYH WKH JURXQG
IRU VXVWDLQDEOH XUEDQ PRELOLW\ DQG DFFHVVLELOLW\ DW ORFDO OHYHO� IURP WKH VWUHHW VFDOH WR
WKH GLVWULFW H GHOOD 6ILGD �� 'HYHORS HIIHFWLYH SROLF\ RSWLRQV IRU DFKLHYLQJ D VKLIW
WRZDUGV VXVWDLQDEOH XUEDQ DFFHVVLELOLW\ DQG FRQQHFWLYLW\� SURSRVWH GDO EDQGR� 1HOOR
VSHFLILFR� %RORJQD KD LO FRPSLWR GL HIIHWWXDUH ULOLHYL LQ XQ¶DUHD GHOOD FLWWj LQ FXL
YHUUDQQR LPSOHPHQWDWL HVSHULPHQWL WHPSRUDQHL GL SHGRQDOL]]D]LRQH GHJOL VSD]L H
PRELOLWj�GROFH

Ɣ 5XROR ),8� VXE�FRQWUDFW GHO 'LSDUWLPHQWR GL $UFKLWHWWXUD H 6WXGL 8UEDQL �'$6W8� GHO
3ROLWHFQLFR�GL�0LODQR

Ɣ %XGJHW�),8���������HXUR
Ɣ &URQRSURJUDPPD��LQL]LR�DWWLYLWj�DG�DSULOH�������ILQH�GHO�SURJHWWR�������
Ɣ $WWLYLWj�VYROWH�QHO������

ż ,O�.LFN�RII�0HHWLQJ�VL�q�VYROWR�RQOLQH�LO����PDU]R
ż 6L VRQR WHQXWH GLYHUVH ULXQLRQL FRQ LO 3ROLWHFQLFR GL 0LODQR SHU GHILQLUH PHJOLR

O¶DUHD�GL�LQWHUYHQWR�H�OH�DWWLYLWj�GL�),8
ż /¶DUHD GL LQWHUYHQWR SHU OR VWUHHW H[SHULPHQW �LQWHUYHQWR WHPSRUDQHR H

VSHULPHQWDOH� q VWDWD LSRWL]]DWD LQ YLD 3URFDFFLQL� QHO TXDUWLHUH 1DYLOH� LQ
IXQ]LRQH GHJOL HVLWL GHO TXDOH LO 6HWWRUH 0RELOLWj UHDOL]]HUj XQ LQWHUYHQWR
GHILQLWLYR�

ż ,Q FROODERUD]LRQH FRQ LO VHWWRUH 8UEDQLVWLFD H 0RELOLWj GHO &RPXQH GL %RORJQD�
LO '$6W8 q VWDWR GHILQLWR LO SURJUDPPD GL PDVVLPD GHOOH DWWLYLWj� FKH SUHYHGH
O¶LQVWDOOD]LRQH GL XQD WHOHFDPHUD SHU O¶DQDOLVL TXDQWLWDWLYD H TXDOLWDWLYD GHL
IOXVVL SHGRQDOL SULPD H GRSR O¶LQWHUYHQWR GL ULTXDOLILFD]LRQH XUEDQD FRVu FRPH
O¶DWWXD]LRQH GHJOL VWUXPHQWL GL RVVHUYD]LRQH H PRQLWRUDJJLR SULPD H GRSR
O¶LQWHUYHQWR�H�OD�UHDOL]]D]LRQH�GHOOR VWUHHW�H[SHULPHQW

ż 'HILQL]LRQH GL XQD ER]]D GHL WHVWL H GHL TXHVLWL GD LQVHULUH QHOOD SLDWWDIRUPD
&RPPRQSODFH��QHOOD�VH]LRQH�GHGLFDWD�DOOR�VWUHHW�H[SHULPHQW�GL�%RORJQD

Ɣ $WWLYLWj�SUHYLVWH�SHU�O¶DQQR������
ż ,QVWDOODUH OD WHOHFDPHUD GL FXL VRSUD� HG HIIHWWXDUH LO PRQLWRUDJJLR

SUH�LQWHUYHQWR
ż &RPSOHWDUH�OD�SURJHWWD]LRQH�GHOOR VWUHHW�H[SHULPHQW H�UHDOL]]DUOR

��



ż ,QWHJUDUH L FRQWHQXWL GHOOD SLDWWDIRUPD GLJLWDOH ³&RPPRQSODFH SODWIRUP´ H
SURGXUUH�XQ�UHSRUW�VXOO¶HVSHULHQ]D�FRQGRWWD�FKH�QH�UHVWLWXLVFD�JOL�HVLWL

ż 6XSSRUWDUH O¶DWWLYLWj GL FRVWUX]LRQH GL XQ ´LQGLFH GL DFFHVVLELOLWj GL SURVVLPLWj´
DWWUDYHUVR OD IRUQLWXUD GL GDWL� FDUWRJUDILD� PDWHULDOL GL ULFHUFD H ULOLHYL VXO
FDPSR

³,Q$EOHG &LWLHV � 'HYHORSLQJ ,QFOXVLYH XUEDQ HQYLURQPHQWV IRU SK\VLFDO DFWLYLW\
RI�SHRSOH�ZLWK�GLV$ELOLWLHV�DQG�VHQLRU�FLWL]HQV´

Ɣ 3URJUDPPD��(UDVPXV��6SRUW��������&ROODERUDWLYH�3DUWQHUVKLSV
Ɣ 5XROR�),8��VXSSRUWR�DO�&RPXQH�GL�%RORJQD��DUHD�:HOIDUH
Ɣ &URQRSURJUDPPD��'D�JHQQDLR������D�GLFHPEUH�����
Ɣ 2ELHWWLYR� ,O SURJHWWR ,Q$EOHG &LWLHV� FRRUGLQDWR GDOOD (XURSHDQ )RXQGDWLRQ IRU

3K\VLRWKHUDS\ DQG 3K\VLFDO $FWLYLW\ �(�)�3�3�$��� q RUJDQL]]DWR LQ SDUWHQDULDWR FRQ
RUJDQL]]D]LRQL SURYHQLHQWL GD %HOJLR� 6SDJQD� 2ODQGD� ,WDOLD H )UDQFLD H VL SURSRQH GL
DXPHQWDUH OD SDUWHFLSD]LRQH GHOOH SHUVRQH DQ]LDQH H�R DQ]LDQH FRQ GLVDELOLWj ILVLFD�
DOOD�SUDWLFD�GL�DWWLYLWj�ILVLFD�LQ�DPELHQWL�H�LQIUDVWUXWWXUH�XUEDQH�

Ɣ $WWLYLWj�VYROWH�QHO������
ż 6XSSRUWR DOOD FDELQD GL UHJLD GHO SURJHWWR� LQ SDUWLFRODUH QHOOD IDVH GL

HODERUD]LRQH HG LPSOHPHQWD]LRQH GL XQD 6WUDWHJLD GL &RLQYROJLPHQWR GHL
&LWWDGLQL �&LWL]HQ (QJDJHPHQW 6WUDWHJ\ � &(6� GD SDUWH GL ,5(66� VRFLHWj
VHOH]LRQDWD�GDO�&RPXQH�SHU�OR�VFRSR

Ɣ $WWLYLWj�SUHYLVWH�SHU�O¶DQQR������
ż 1HO FRUVR GHO ����� OD ),8 FRQWLQXHUj D IRUQLUH LO SURSULR VXSSRUWR DOOD FDELQD

GL UHJLD GHO SURJHWWR JHVWLWD GDOO¶$UHD :HOIDUH� H LQROWUH DYUj XQ UXROR GL
VXSHUYLVLRQH H VXSSRUWR QHOO
DJJDQFLR GHOO
XWHQ]D H QHOOD GLVVHPLQD]LRQH
GHOOH�DWWLYLWj�

3URSRVWH�SURJHWWXDOL�SUHVHQWDWH��LQ�IDVH�GL�YDOXWD]LRQH�

8FDQ$&7 � 8UEDQ $&7LRQ IRU FDQFHU SUHYHQWLRQ� DGXOW DQG VHQLRU FLWL]HQV
SUDFWLFH SK\VLFDO DFWLYLW\ ZLWKLQ SXEOLF XUEDQ JUHHQ VSDFHV WR SUHYHQW FDQFHU
GLVHDVHV

Ɣ 3URJUDPPD��(UDVPXV�3OXV�6SRUW�&DOO
Ɣ &DSRILOD� (XURSHDQ )RXQGDWLRQ IRU 3K\VLRWKHUDS\ DQG 3K\VLFDO $FWLYLW\ RI WKH

(XURSHDQ�5HJLRQ�RI�WKH�:RUOG�&RQIHGHUDWLRQ�IRU�3K\VLFDO�7KHUDS\
Ɣ 5XROR�),8��SDUWQHU�GL�SURJHWWR
Ɣ %XGJHW�),8��¼����������
Ɣ &URQRSURJUDPPD�����PHVL��D�SDUWLUH�GDO�����
Ɣ 2ELHWWLYR� LQJDJJLDUH DGXOWL H SHUVRQH LQ HWj DYDQ]DWD D SUDWLFDUH DWWLYLWj ILVLFKH

DOO¶LQWHUQR GHJOL VSD]L YHUGL SXEEOLFL GHOOH FLWWj FRLQYROWH� FRPH VWUXPHQWR SHU OD
SUHYHQ]LRQH�GHO�FDQFUR

,1&$���,1FUHDVH�&RUSRUDWH�SROLWLFDO�UHVSRQVLELOLW\�DQG�$FFRXQWDELOLW\

��



Ɣ 3URJUDPPD +25,=21�&/�������'(02&5$&<������� (FRQRPLF PRGHOV DQG
PRGHUQ�GHPRFUDFLHV

Ɣ &DSRILOD��8QL%R��'LSDUWLPHQWR�GL�(FRQRPLD
Ɣ 5XROR�),8��SDUWQHU�GL�SURJHWWR
Ɣ %XGJHW�),8��¼�����������
Ɣ &URQRSURJUDPPD�����PHVL
Ɣ 2ELHWWLYR� LO SURJHWWR LQGDJD VXOO¶LPSDWWR GHOOH JUDQGL SLDWWDIRUPH GLJLWDOL �)DFHERRN�

$PD]RQ� *RRJOH� 0LFURVRIW H $SSOH� VXOOH GHPRFUD]LH H OH LVWLWX]LRQL HXURSHH�
FHUFDQGR GL GHILQLUH QXRYL PRGHOOL GL JRYHUQDQFH LQFOXVLYL QHL SURFHVVL GHFLVLRQDOL H
VWLPRODQGR PRGHOOL GL EXVLQHVV DOWHUQDWLYL FKH SHUPHWWDQR GL SURPXRYHUH O¶HTXLWj
VRFLDOH�VHQ]D�ULQXQFLDUH�DOO¶LQQRYD]LRQH

&,7,(6�������&OLPDWH�,QQRYDWLRQ�7KURXJK�,QWHUDFWLYH�(FRV\VWHP�6XPPLWV

Ɣ 3URJUDPPD� +25,=21�(,(������&211(&7���� ,QWHUFRQQHFWHG ,QQRYDWLRQ
(FRV\VWHPV

Ɣ &DSRILOD��%UDLQSRUW�'HYHORSPHQW
Ɣ 5XROR�),8��SDUWQHU�GL�SURJHWWR
Ɣ %XGJHW�),8��¼����������
Ɣ &URQRSURJUDPPD�����PHVL
Ɣ 2ELHWWLYR� SUHSDUDUH XQ SLDQR GL D]LRQH SOXULHQQDOH FRQGLYLVR FRQ OH FLWWj FRLQYROWH

�%RORJQD� (LQGKRYHQ� /HXYHQ H 7XUNX�� DOOR VFRSR GL PDVVLPL]]DUH LO ORUR FRQWULEXWR
SHU�LO�*UHHQ�'HDO�HXURSHR�H�FRRUGLQDUH�JOL�VIRU]L�SHU�UDJJLXQJHUH�OD�FDUERQ�QHXWUDOLW\�

6$)(�&,7,(6 � UL6N�EDVHG $SSURDFK )RU WKH SURW(FWLRQ RI SXEOLF VSDFHV LQ
(XURSHDQ�&,7,(6

Ɣ 3URJUDPPD��+25,=21�&/�������)&7��������)LJKWLQJ�&ULPH�DQG�7HUURULVP�����
Ɣ &DSRILOD��6WDPWHFK
Ɣ 5XROR�),8��SDUWQHU�GL�SURJHWWR
Ɣ %XGJHW�),8��¼����������
Ɣ &URQRSURJUDPPD�����PHVL
Ɣ 2ELHWWLYR� LO SURJHWWR PLUD D VYLOXSSDUH XQ TXDGUR SHU YDOXWDUH OD VLFXUH]]D H OD

YXOQHUDELOLWj GHJOL VSD]L SXEEOLFL� GD WHVWDUH VX FLWWj VSHFLILFL� ,O TXDGUR VHUYLUj D
VLPXODUH VFHQDUL GL ULVFKLR FRPSOHVVL� FRLQYROJHQGR LVWLWX]LRQL� DWWRUL SULYDWL H FLWWDGLQL
QHOOR�VYLOXSSR�GHOOH�VWUDWHJLH�GL�VLFXUH]]D

3URSRVWH�SURJHWWXDOL�QRQ�ILQDQ]LDWH

3URSRVWH�SUHVHQWDWH�LQ�ULVSRVWD�DOOD�FDOO�³+RUL]RQ������*UHHQ�'HDO´�

Ɣ &,�6&, � &LWL]HQ XUEDQ 6&,HQFH �&DSRILOD� /,667�&LHX� 8QLYHUVLW\ RI 7RXORXVH�-HDQ
-DXUqV���&156�

Ɣ 5('(6,*1 � )XWX5H QDUUDWLYHV� 'HOLEHUDWLRQ DQG (QJDJHPHQW IRU LQFOX6,YH *UHH1
6RFLHWLHV��&DSRILOD��$VSHQ�,QVWLWXWH�

Ɣ 6SHDN83 � (IIHFWLYH 3XEOLF 3DUWLFLSDWLRQ IRU WKH (XURSHDQ *UHHQ 'HDO �&DSRILOD�
3ROLWHFQLFR�GL�0LODQR�

��



Ɣ &L&�&KDQJH � &LWL]HQV LQ &RQWURO� %DODQFLQJ 6WLPXODWLRQ DQG &LWL]HQ 2ZQHUVKLS RI
,QLWLDWLYHV WRZDUGV 6XVWDLQDEOH %HKDYLRU &KDQJH �&DSRILOD� 78H � 7(&+1,6&+(
81,9(56,7(,7�(,1'+29(1�

Ɣ &2817>RQ@0( � &R�GHVLJQHG 2SHQ UHIOHFWLYH REVHUYDWLRQ V\VWHP WR 81GHUWDNH MXVW
7UDQVLWLRQ SDWWHUQV DQG 0(DQLQJIXO FOLPDWH UHVSRQVLYH DFWLRQV �&DSRILOD� 8QLYHUVLWj
GL�%RORJQD�

Ɣ H�<0&$���(QDEOLQJ�<RXWK�0RELOLVDWLRQ�RQ�&OLPDWH�$FWLRQ��&DSRILOD��$FWLRQ$LG�,WDO\�

����8UEDQ#%R

8UEDQ#ER q XQD SLDWWDIRUPD GL FRQGLYLVLRQH GHOOD FRQRVFHQ]D VXOOH SROLWLFKH XUEDQH
SURPRVVD QHO ���� GDOO¶8QLYHUVLWj GL %RORJQD� GDO &RPXQH GL %RORJQD� GDOOD &LWWj
0HWURSROLWDQD GL %RORJQD H GD 8UEDQ#LW ± &HQWUR QD]LRQDOH GL VWXGL SHU OH SROLWLFKH XUEDQH�
6RQR HQWUDWL D IDUQH SDUWH DQFKH &QU� (QHD H $VWHU FKH FRRUGLQD OD 5HWH $OWD WHFQRORJLD
(PLOLD�5RPDJQD�
1HOO¶DXWXQQR ���� q VWDWR VLJODWR XQ LPSRUWDQWH DFFRUGR GL FROODERUD]LRQH IUD 8UEDQ#LW H
)RQGD]LRQH SHU O¶,QQRYD]LRQH 8UEDQD� FRQ O¶RELHWWLYR GL IDUH FRQYHUJHUH OH D]LRQL VYLOXSSDWH
QHL GLYHUVL FOXVWHU DOO¶LQWHUQR GHO SHULPHWUR GL D]LRQH GHOOD )RQGD]LRQH WUDPLWH OD FRVWLWX]LRQH
GL�XQ�IRQGR�FRPXQH�SHU�LO�FR�ILQDQ]LDPHQWR�GL�DOFXQL�SURJHWWL�GL�ULFHUFD�

$WWLYLWj�VYROWH�QHO�����
Ɣ 2UJDQL]]D]LRQH GHOO¶HYHQWR GL SUHVHQWD]LRQH GHOOD VWUDWHJLD 8UEDQ#%2 H GHL SURJHWWL

ILQDQ]LDWL��WHQXWRVL�RQOLQH�LO����IHEEUDLR
Ɣ FRQVHJQD�GHJOL�DVVHJQL�GL�ULFHUFD�H�DYYLR�GHOOH�ULFHUFKH

$WWLYLWj�SUHYLVWH�SHU�O¶DQQR�����
Ɣ &RQFOXVLRQH�GHOOH�ULFHUFKH
Ɣ 2UJDQL]]D]LRQH�GL�XQ�HYHQWR�GL�FRQIURQWR�H�GL�SUHVHQWD]LRQH�GHOOH�ULFHUFKH

��


