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2JJHWWR��3RUWH�UHVLVWHQWL�DO�IXRFR�ULFDGHQWL�QHO�FDPSR�GL�DSSOLFD]LRQH�GHO�5HJRODPHQWR��8(��
Q���������� VXL� 3URGRWWL� GD� &RVWUX]LRQH� �&35�� ±� 3RUWH� SHGRQDOL� HVWHUQH�� SRUWH� H� FDQFHOOL�
LQGXVWULDOL��FKLDULPHQWL�HG�LQGLUL]]L�DSSOLFDWLYL��
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&RPH�QRWR��DL�VHQVL�GHOO¶DUW���GHO�'�OJV����������GL�DGHJXDPHQWR�GHOOD�QRUPDWLYD�QD]LRQDOH�
DOOH� GLVSRVL]LRQL� GHO� UHJRODPHQWR� �8(�� Q�� ���������� TXDQGR� XQ� SURGRWWR� GD� FRVWUX]LRQH� ULHQWUD�
QHOO
DPELWR� GL� DSSOLFD]LRQH� GL� XQD� QRUPD� DUPRQL]]DWD� SHU� OD� TXDOH� VLD� WHUPLQDWR� LO� SHULRGR� GL�
FRHVLVWHQ]D�� GHVXPLELOH� GDOO¶HOHQFR� SXEEOLFDWR� QHOOD� *D]]HWWD� 8IILFLDOH� GHOO¶8QLRQH� HXURSHD�� LO�
IDEEULFDQWH�UHGLJH�XQD�GLFKLDUD]LRQH�GL�SUHVWD]LRQH��'R3��HG�DSSRQH��DOO
DWWR�GHOO
LPPLVVLRQH�GL�WDOH�
SURGRWWR�VXO�PHUFDWR��OD�PDUFDWXUD�&(��

,O������������q�WHUPLQDWR�LO�SHULRGR�GL�FRHVLVWHQ]D�GHOOD�QRUPD�DUPRQL]]DWD�(1������������
³3RUWH�SHGRQDOL��SRUWH�H�FDQFHOOL� LQGXVWULDOL��FRPPHUFLDOL�H�ILQHVWUH�DSULELOL�²�1RUPD�GL�SURGRWWR��
FDUDWWHULVWLFKH�SUHVWD]LRQDOL�²�FDUDWWHULVWLFKH�GL�UHVLVWHQ]D�DO�IXRFR�H�R�FRQWUROOR�GHO�IXPR´��$L�ILQL�
GHOOD�UHGD]LRQH�GHOOD�'R3�H�GHOOD�PDUFDWXUD�&(��WDOH�QRUPD�SHU� OD�YDOXWD]LRQH�GHOOH�SUHVWD]LRQL�DO�
IXRFR�GHYH�HVVHUH�XWLOL]]DWD�HVFOXVLYDPHQWH�FRQ�OH�FROOHJDWH�QRUPH�GL�SURGRWWR�FRQ�OH�TXDOL�YHQJRQR�
PLVXUDWH�DQFKH�OH�DOWUH�SUHVWD]LRQL�GHOOH�SRUWH��

$G� RJJL�� OH� QRUPH� DUPRQL]]DWH� UHODWLYH� DOOH� SRUWH� JLj� SXEEOLFDWH� QHOOD� *D]]HWWD� 8IILFLDOH�
GHOO¶8QLRQH�(XURSHD�VRQR�OH�VHJXHQWL��

Ͳ (1� �������������$������� ³)LQHVWUH� H� SRUWH� ²� 1RUPD� GL� SURGRWWR�� FDUDWWHULVWLFKH�
SUHVWD]LRQDOL�²�3DUWH����)LQHVWUH�H�SRUWH�HVWHUQH�SHGRQDOL´��

Ͳ (1������������$�������³3RUWH�H�FDQFHOOL�LQGXVWULDOL��FRPPHUFLDOL�H�GD�JDUDJH�²�1RUPD�GL�
SURGRWWR��FDUDWWHULVWLFKH�SUHVWD]LRQDOL´��

3UHPHVVR�TXDQWR�VRSUD��D�IDU�GDWD�GDO�������������OH�SRUWH�ULFDGHQWL�QHO�FDPSR�GL�DSSOLFD]LRQH�
GHOOH�VRSUD�FLWDWH�QRUPH�DUPRQL]]DWH��)LQHVWUH�H�SRUWH�HVWHUQH�H�SRUWH�H�FDQFHOOL� LQGXVWULDOL��SHU� OH�
TXDOL�VLDQR�ULFKLHVWL�UHTXLVLWL�GL�UHVLVWHQ]D�DO�IXRFR��GHYRQR�HVVHUH�FRPPHUFLDOL]]DWH�LQ�DFFRUGR�DOOH
SURFHGXUH� SUHYLVWH� GDO� 5HJRODPHQWR� SURGRWWL� GD� FRVWUX]LRQH� �PDUFDWXUD� &(� H� GLFKLDUD]LRQH� GL�
SUHVWD]LRQH���

/H�SRUWH�QRQ� ULFDGHQWL� QHO� FDPSR�GL� DSSOLFD]LRQH�GHOOH� VSHFLILFKH� WHFQLFKH� DUPRQL]]DWH�(1�
�������������$������� HG� (1� �����������$�������� SHU� O¶DWWHVWD]LRQH� GHOOH� SUHVWD]LRQL� GL�
UHVLVWHQ]D� DO� IXRFR�� UHVWDQR� DVVRJJHWWDWH� DO� UHJLPH� GL� RPRORJD]LRQH� LQ� DFFRUGR� DOOH� SURFHGXUH�
LQGLFDWH�QHO�'�0��������������

$G�HVHPSLR�� OH�SRUWH�SHGRQDOL� LQWHUQH�QRQ� ULFDGRQR�QHO� FDPSR�GL� DSSOLFD]LRQH�GHOOH�QRUPH�
DUPRQL]]DWH�(1���������HG�(1��������

4XDORUD� LO� IDEEULFDQWH� LQWHQGD�FRPPHUFLDOL]]DUH�XQD�SRUWD�R� ILQHVWUD� UHVLVWHQWH�DO� IXRFR�FRQ�
GRSSLR�XVR� �VLD�SHU� � LQWHUQR� FKH�SHU� � HVWHUQR�� q�QHFHVVDULR� FKH� VLDQR� VRGGLVIDWWH� WXWWH� OH� VHJXHQWL�
FRQGL]LRQL��

Ͳ SHU� O¶XVR� HVWHUQR�� HVVHQGR� DSSOLFDELOH� OD� VSHFLILFD� WHFQLFD� DUPRQL]]DWD� (1� ������
�������$��������LO�VHUUDPHQWR�VLD�PDUFDWR�&(�HG�DFFRPSDJQDWR�GDOOD�'LFKLDUD]LRQH�GL�3UHVWD]LRQH�
�'R3��QHOOD�TXDOH�ULVXOWL�LO�VROR�XWLOL]]R�SUHYLVWR�GDOOD�QRUPD�DUPRQL]]DWD�GL�ULIHULPHQWR��
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Ͳ SHU��O¶XVR�LQWHUQR��LO�VHUUDPHQWR�VLD�RPRORJDWR�VHFRQGR�OH�SURFHGXUH�VRSUD�ULFKLDPDWH��FKH��
TXDORUD� OD� SRUWD� QRQ� VLD� JLj� VWDWD� RPRORJDWD�� SRWUDQQR� HVVHUH� DYYLDWH� VXOOD� EDVH� GHL� PHGHVLPL�
UDSSRUWL�GL�SURYD�ULODVFLDWL�DL�ILQL�GHOOD�PDUFDWXUD�&(�SHU�XVR�HVWHUQR��

Ͳ LO�OLEUHWWR�GL�LQVWDOOD]LRQH��XVR�H�PDQXWHQ]LRQH�WHQJD�FRQWR�GL�HQWUDPEL�JOL�XVL�SUHYLVWL��

6L� UDSSUHVHQWD� FKH� XQD� ³SRUWD� SHU� XVR� HVWHUQR´� q� XQ� VHUUDPHQWR� FKH� VHSDUD� GXH� ORFDOL� FRQ�
FRQGL]LRQL�FOLPDWLFKH�GLYHUVH��DG�HVHPSLR�XQ�YDQR�FOLPDWL]]DWR�GD�XQ�YDQR�QRQ�FOLPDWL]]DWR��R�XQ�
YDQR��GDOO¶DPELHQWH�HVWHUQR�DOOD�FRVWUX]LRQH���

6L� UDPPHQWD� FKH� DL� ILQL� GHOOD� SUHGLVSRVL]LRQH� GHOOD� PRGXOLVWLFD� GL� FXL� DO� '�0�� ����������
�PRG�� 3,1� ���� �� 'LFK�� 3URG���� GD� DOOHJDUH� DOOD� 6&,$� QHOO¶DPELWR� GHL� SURFHGLPHQWL� DXWRUL]]DWLYL�
SUHYLVWL� GDO� '35� ���������� OD� GRFXPHQWD]LRQH� GD� FRQVLGHUDUH� SHU� OH� SRUWH� UHVLVWHQWL� DO� IXRFR�
ULFDGHQWL�QHO�FDPSR�GL�DSSOLFD]LRQH�GHO�&35�����������)LQHVWUH�H�SRUWH�HVWHUQH�H�SRUWH�H�FDQFHOOL�
LQGXVWULDOL�� q� OD� 'LFKLDUD]LRQH� GL� 3UHVWD]LRQH� �'R3� DUW�� ��� GHO� &35� ��������� PHQWUH� OD�
GRFXPHQWD]LRQH�SHU�OH�SRUWH�LQ�UHJLPH�GL�RPRORJD]LRQH�QD]LRQDOH��SRUWH�LQWHUQH��q�OD�'LFKLDUD]LRQH�
GL�&RQIRUPLWj�DOOD�SRUWD�RPRORJDWD��$UW����OHWWHUD�K��GHO�'�0���������������

,Q� XOWLPR�� VL� HYLGHQ]LD� FKH� O¶RPRORJD]LRQH� UHODWLYD� DG� XQD� SRUWD� UHVLVWHQWH� DO� IXRFR�
FRPPHUFLDOL]]DWD� SULPD� GHO� WHUPLQH� GHO� SHULRGR� GL� FRHVLVWHQ]D� ������������� UHVWD� FRPXQTXH�
LGRQHD��VLQR�DO�WHUPLQH�GHOOD�VXD�YDOLGLWj��DL�ILQL�GHOOD�LQVWDOOD]LRQH�DQFKH��SHU�XVR�HVWHUQR���
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