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,O� 'RFXPHQWR� XQLFR� GL� SURJUDPPD]LRQH� VHPSOLILFDWR�� LQGLYLGXD� OH� SULQFLSDOL� VFHOWH� FKH�
FDUDWWHUL]]DQR� LO� SURJUDPPD� GHOO¶DPPLQLVWUD]LRQH� GD� UHDOL]]DUH� QHO� FRUVR� GHO� PDQGDWR�
DPPLQLVWUDWLYR�H�JOL�LQGLUL]]L�JHQHUDOL�GL�SURJUDPPD]LRQH�ULIHULWL�DO�SHULRGR�GL�PDQGDWR���
�
/D� QXRYD� QRUPDWLYD� SUHYHGH� SHU� L� &RPXQL� VRWWR� L� ������ DELWDQWL� XQ�'83� VHPSOLILFDWR� VHQ]D�
O¶DQDOLVL�GHOOD�VLWXD]LRQH�VRFLR�HFRQRPLFD�GHOOD�SRSROD]LRQH�H�GHO�WHUULWRULR�H�QH�YLHQH�ULFKLHVWD�
OD�VXGGLYLVLRQH�SHU�PLVVLRQH�GHJOL�RELHWWLYL�VWUDWHJLFL���
�
2JQL� DQQR� VRQR� YHULILFDWL� JOL� LQGLUL]]L� JHQHUDOL� H� L� FRQWHQXWL� GHOOD� SURJUDPPD]LRQH� FRQ�
SDUWLFRODUH� ULIHULPHQWR� DO� UHSHULPHQWR� H� LPSLHJR� GHOOH� ULVRUVH� ILQDQ]LDULH�� FRPH� VRSUD�
HVSOLFLWDWL��$�VHJXLWR�GHOOD�YHULILFD�q�SRVVLELOH�RSHUDUH�PRWLYDWDPHQWH�XQ�DJJLRUQDPHQWR�GHJOL�
LQGLUL]]L�JHQHUDOL�DSSURYDWL���
�
,Q� FRQVLGHUD]LRQH� GHJOL� LQGLUL]]L� JHQHUDOL� GL� SURJUDPPD]LRQH� DO� WHUPLQH� GHO� PDQGDWR��
O¶DPPLQLVWUD]LRQH�UHQGH�FRQWR�GHO�SURSULR�RSHUDWR�DWWUDYHUVR�OD�UHOD]LRQH�GL�ILQH�PDQGDWR�GL�FXL�
DOO¶DUW����GHO�GHFUHWR�OHJLVODWLYR���VHWWHPEUH�������Q�������TXDOH�GLFKLDUD]LRQH�FHUWLILFDWD�GHOOH�
LQL]LDWLYH� LQWUDSUHVH�� GHOO¶DWWLYLWj� DPPLQLVWUDWLYD� H� QRUPDWLYD� H� GHL� ULVXOWDWL� ULIHULELOL� DOOD�
SURJUDPPD]LRQH�GHOO¶HQWH�H�GL�ELODQFLR�GXUDQWH�LO�PDQGDWR���
�
,O�'83�VHPSOLILFDWR��TXDOH�JXLGD�H�YLQFROR�DL�SURFHVVL�GL�UHGD]LRQH�GHL�GRFXPHQWL�FRQWDELOL�GL��
SUHYLVLRQH�GHOO¶HQWH�� LQGLFD��JOL�RELHWWLYL�FKH� O¶HQWH� LQWHQGH�UHDOL]]DUH�QHJOL�HVHUFL]L�FRQVLGHUDWL�
QHO�ELODQFLR�GL�SUHYLVLRQH���
�
*OL� RELHWWLYL� LQGLYLGXDWL� UDSSUHVHQWDQR� OD� GHFOLQD]LRQH� DQQXDOH� H� SOXULHQQDOH� GHJOL� LQGLUL]]L�
JHQHUDOL�H�FRVWLWXLVFRQR�LQGLUL]]R�YLQFRODQWH�SHU�L�VXFFHVVLYL�DWWL�GL�SURJUDPPD]LRQH���
,Q�DSSOLFD]LRQH�GHO�SULQFLSLR�GHOOD�FRHUHQ]D�WUD�L�GRFXPHQWL�GL�SURJUDPPD]LRQH���

*OL�RELHWWLYL�VDUDQQR�FRQWUROODWL�DQQXDOPHQWH�D�ILQH�GL�YHULILFDUQH�LO�JUDGR�GL�UDJJLXQJLPHQWR�H��
ODGGRYH� QHFHVVDULR�� PRGLILFDWL�� GDQGRQH� DGHJXDWD� JLXVWLILFD]LRQH�� SHU� GDUH� XQD�
UDSSUHVHQWD]LRQH� YHULWLHUD� H� FRUUHWWD� GHL� IXWXUL� DQGDPHQWL� GHOO¶HQWH� H� GHO� SURFHVVR� GL�
IRUPXOD]LRQH� GHL� SURJUDPPL��



 

*OL� HQWL� ORFDOL�� QHOO¶DPELWR� GHOOH� ULVSHWWLYH� FRPSHWHQ]H�� SURYYHGRQR� DOOD� JHVWLRQH� GHL� VHUYL]L�
SXEEOLFL�FKH�DEELDQR�SHU�RJJHWWR�SURGX]LRQH�GL�EHQL�H�DWWLYLWj�ULYROWH�D�UHDOL]]DUH�ILQL�VRFLDOL�H�D�
SURPXRYHUH� OR� VYLOXSSR� HFRQRPLFR� H� FLYLOH� GHOOH� FRPXQLWj� ORFDOL�� 1HOOD� JHVWLRQH� GHL� VHUYL]L�
O¶HQWH�SXz�DYYDOHUVL�GHL�VRJJHWWL�HVWHUQL�H�WDO�ILQH�VL�HOHQFDQR�L�SULQFLSDOL�VHUYL]L�FRPXQDOL�QRQ�
JHVWLWL�GLUHWWDPHQWH�GDOO¶(QWH

�
�� )XQ]LRQL� JHQHUDOL� GL� DPPLQLVWUD]LRQH�� GL� JHVWLRQH� H� GL� FRQWUROOR�� JHVWLRQH� GHOOH� HQWUDWH�
WULEXWDULH�H�VHUYL]L�
ILVFDOL��XIILFLR�WHFQLFR��XUEDQLVWLFD�H�FDWDVWR��VHUYL]L�GHPRJUDILFL��
��)XQ]LRQL�GL�LVWUX]LRQH�SXEEOLFD��WUDVSRUWR�VFRODVWLFR��
��)XQ]LRQL�QHO�VHWWRUH�VRFLDOH��
�� )XQ]LRQL� QHO� FDPSR� GHOOD� YLDELOLWj� H� GHL� WUDVSRUWL�� VHUYL]L� GL� YLDELOLWj�� FLUFROD]LRQH� H�
LOOXPLQD]LRQH�SXEEOLFD��
�� )XQ]LRQL� ULJXDUGDQWL� OD� JHVWLRQH� GHO� WHUULWRULR� H� GHOO
DPELHQWH�� VPDOWLPHQWR� ULILXWL�� JHVWLRQH�
GHO�WHUULWRULR��

��)XQ]LRQL�GL�SROL]LD�/RFDOH�H�FRPPHUFLR�±�&DSRILOD��&RPXQH�GL�&DVWHOPDVVD�
��)XQ]LRQL�GL�DVVLVWHQ]D�VRFLDOH����&DSRILOD��&RPXQH�GL�&DVWHOPDVVD��

��*HVWLRQH�GHO�VHUYL]LR�LGULFR�LQWHJUDWR�
��*HVWLRQH�GHO�VHUYL]LR�GL�UDFFROWD�H�VPDOWLPHQWR�GHL�ULILXWL�
��*HVWLRQH�GHOOH�DWWLYLWj�PDWHULDOL�SURGURPLFKH�DOOD�QRWLILFD�GHJOL�DWWL�VDQ]LRQDWRUL�DO�F�G�V�

�� 6HUYL]LR� GL� UHIH]LRQH� VFRODVWLFD� F�R� OD� VFXROD� GHOO¶� LQIDQ]LD� H� SULPDULD�� VHUYL]LR� DIILGDWR� DOOD�
GLWWD�&DPVW�VRF��FRRS�DUO�GL�9LOODQRYD�GL�&DVWHQDVR��
��6HUYL]LR�GL�SXOL]LD�GHJOL�LPPRELOL�FRPXQDOL��JHQHUDO�VHUYLFH�V�U�O�GL�&DVWHOPDVVD��
��*HVWLRQH�GHOOD�%LEOLRWHFD�FRPXQDOH��FRQYHQ]LRQH�D�WLWROR�GL�YRORQWDULDWR�FRQ�LO�FHQWUR�6RFLDOH�
,O�7LJOLR��
��*HVWLRQH�WUDVSRUWR�DQ]LDQL��FRQYHQ]LRQH�D�WLWROR�GL�YRORQWDULDWR�FRQ�LO�&HQWUR�6RFLDOH�LO�7LJOLR�H�
OD�FURFH�%OX�GL�*DLED��
��$VVLVWHQ]D�VRFLDOH��&RRSHUDWLYD�VRFLDOH�6DQLWKDG��
�
�

�
$FTXH�YHQHWH�6�S�$��� � � � � � � � � ������
&RQVRU]LR�HQHUJLD�9HQHWR���&(9�� � � � � � � � ������
&RQVRU]LR�SHU�OR�VYLOXSSR�GHO�3ROHVLQH�� � � � � � � ������
$]LHQGD�VHUYL]L�VWUXPHQWDOL�VUO���$6��� � � � � � � ������
&RQVLJOLR�GL�EDFLQR�$WR�3ROHVLQH�� � � � � � � � ������

&RQVLJOLR�GL�EDFLQR�DWR�ULILXWL�� � � � � � � � ������

,O�UXROR�GHO�&RPXQH�QHL�SUHGHWWL�RUJDQLVPL�q��GD�XQ�ODWR�TXHOOR�FLYLOLVWLFR��FKH�FRPSHWH�DL�VRFL�
GHOOH�VRFLHWj�GL�FDSLWDOL�H�GD�XQ�DOWUR�ODWR�TXHOOR�DPPLQLVWUDWLYR�GL�LQGLUL]]R�SROLWLFR�H�FRQWUROOR�
VXOOD�JHVWLRQH�GHL�VHUYL]L�DIILGDWL�DL�PHGHVLPL��
,� UHFHQWL� LQWHUYHQWL�QRUPDWLYL�HPDQDWL� VXO� IURQWH�GHOOH�SDUWHFLSD]LRQL� LQ� VRFLHWj�FRPPHUFLDOL� H�
HQWL�GHWHQXWL�GDOOH�$PPLQLVWUD]LRQL�SXEEOLFKH��VRQR�YROWL�DOOD�UD]LRQDOL]]D]LRQH�GHOOH�VWHVVH�H�DG�



 

HYLWDUH� DOWHUD]LRQL� R� GLVWRUVLRQL� GHOOD� FRQFRUUHQ]D� H� GHO� PHUFDWR� FRVu� FRPH� LQGLFDWR� GDOOH�
GLUHWWLYH�FRPXQLWDULH�LQ�PDWHULD��
�

/D�SURJUDPPD]LRQH�ILQDQ]LDULD��OD�JHVWLRQH�GHO�SDWULPRQLR�SXEEOLFR�H�GHO�SLDQR�GHOOH�RSHUH�
SXEEOLFKH�VRQR�FRHUHQWL�FRQ�JOL�VWUXPHQWL�XUEDQLVWLFL�YLJHQWL��

,Q�SDUWLFRODUH�VL�HVSULPH�FKH�q�VWDWR�DSSURYDWR�LO�3LDQR�GL�$VVHWWR�GHO�7HUULWRULR�D�FXL�VHJXLUj�OD�
VWHVXUD�GHO�SULPR�3LDQR�GHJOL�,QWHUYHQWL��
�

1HO�SHULRGR�GL�YDOHQ]D�GHO�SUHVHQWH�'�8�3��VHPSOLILFDWR��LQ�OLQHD�FRQ�LO�SURJUDPPD�GL�PDQGDWR�
GHOO¶$PPLQLVWUD]LRQH���OD�SURJUDPPD]LRQH�H�OD�JHVWLRQH�GRYUj�HVVHUH�LPSURQWDWD�VXOOD�EDVH�GHL�
VHJXHQWL�LQGLUL]]L�JHQHUDOL���

�

�

�
,VWLWXLWD�FRQ�LO�'�/������������
'DO�������YLHQH�HVHQWDWD�SHU�OH�DELWD]LRQL�SULQFLSDOL��DG�HFFH]LRQH�GL�TXHOOH�GL�SUHJLR�$���$��H�
$���SHU�OH�TXDOL�VL�DSSOLFD�XQD�GHWUD]LRQH�GL�����HXUR�DQQXH��
�
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�
$ELWD]LRQH�SULQFLSDOH�H�UHODWLYH�SHUWLQHQ]H��VROR�$����$���H�$����

�
�����

�
8QLWj�DELWDWLYD�DGLELWD�DG�DELWD]LRQH�SULQFLSDOH�H�UHODWLYH�SHUWLQHQ]H�FRQFHVVH�
GDO�SURSULHWDULR�LQ�XVR�JUDWXLWR�D�SDUHQWL�GL�SULPR�JUDGR��JHQLWRUL�H�ILJOL���FKH�
OD�RFFXSDQR�TXDOH� ORUR�DELWD]LRQH�SULQFLSDOH�H�YL� ULVLHGRQR�DQDJUDILFDPHQWH��
$L� ILQL�GHOO
DSSOLFD]LRQH�GHOO
DOLTXRWD�DJHYRODWD� LO� FRQWUDWWR�GL� FRPRGDWR�GHYH�
HVVHUH�UHJRODUPHQWH�UHJLVWUDWR�

�
�

�����

�
$OWUL�IDEEULFDWL�JUXSSL�FDWDVWDOH�$��%��&��'�

�
�����

�
7HUUHQL�

�
�����

�
7HUUHQL�$JULFROL�FRQFHVVL�LQ�DIILWWR�R�FRPRGDWR�G
XVR�DO�FRQLXJH�R�DL�ILJOL�
FROWLYDWRUL�GLUHWWL�H�LPSUHQGLWRUL�DJULFROL�SURIHVVLRQDOL�LVFULWWL�QHOOD�SUHYLGHQ]D�
DJULFROD�

�
�����

�
7HUUHQL�$JULFROL�SRVVHGXWL�H�FRQGRWWL�GDL�FROWLYDWRUL�GLUHWWL�H�GDJOL�LPSUHQGLWRUL�
DJULFROL�SURIHVVLRQDOL�LVFULWWL�QHOOD�SUHYLGHQ]D�DJULFROD�

�
HVHQWL�

�
�
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�
/¶�DPPLQLVWUD]LRQH�ULWLHQH�GL�QRQ�PRGLILFDUH�OH�DOLTXRWH�DWWXDOPHQWH�LQ�YLJRUH�PD��VL�ULVHUYD�GL�
SURVHJXLUH�FRQ�O
DWWLYLWj�GL�DFFHUWDPHQWR�GHOOH�SRVL]LRQL�LQVROXWH�UHODWLYH�DJOL�DQQL�����������
������
�

�
/¶DGGL]LRQDOH� FRPXQDOH� DOO¶,53()� q� VWDWD� SUHYLVWD� GDOO¶DUW�� ���'�� /JV�� Q�� �������� (¶� GRYXWD� DO�
&RPXQH�LQ�FXL�LO�FRQWULEXHQWH�KD�LO�GRPLFLOLR�ILVFDOH�DOOD�GDWD�GHO����JHQQDLR�GHOO¶DQQR�DO�TXDOH�
HVVD�VL�ULIHULVFH��
/¶� DOLTXRWD�DWWXDOPHQWH� LQ� YLJRUH�GDOO¶� (QWH� q� OR������H�YHUUj�PDQWHQXWD�DQFKH�SHU�JOL� DQQL�
����������������
�

�
7ULEXWR� FRPXQDOH� ILQDOL]]DWR� DOOD� FRSHUWXUD� GHL� VHUYL]L� LQGLYLVLELOL� GHO� &RPXQH� �SROL]LD� ORFDOH��
VWUDGH��YHUGH�SXEEOLFR��HFF����
�
/D� QRUPDWLYD� SUHYHGH� XQ
DOLTXRWD� EDVH� SDUL� DOO
�� SHU�PLOOH�� H� LO� &RPXQH� SXz� ULGXUOD� ILQR� DG�
D]]HUDUOD��1RQ�q�TXLQGL�SUHYLVWD�XQ
DOLTXRWD�PDVVLPD�VSHFLILFD��DQFKH�VH�RFFRUUH� WHQHU�FRQWR�
GHOOD� GLVSRVL]LRQH� FKH� SUHYHGH� FKH� O
DOLTXRWD�PDVVLPD� FRPSOHVVLYD� GHOO
,PX� H� GHOOD� 7DVL� QRQ�
SRVVD� VXSHUDUH� L� OLPLWL� SUHILVVDWL� SHU� OD� VROD� ,PX�� RYYHUR� LO� ����� SHU�PLOOH�� GD� YHULILFDUVL� SHU�
FLDVFXQD�WLSRORJLD�GL�LPPRELOH��
,O�FRPPD�����GHOOD�OHJJH�����GHO�������KD�SUHYLVWR�FKH�SHU�LO������H�SHU�LO������O
DOLTXRWD�7DVL�
PDVVLPD� QRQ� SRWHYD� VXSHUDUH� LO� ���� SHU� PLOOH�฀D� TXHVWD� SRWHYD� SHUz� HVVHUH� DJJLXQWD�
O
XOWHULRUH�PDJJLRUD]LRQH�GHOOR�����SHU�LO�ILQDQ]LDPHQWR��QRQ�YLQFRODQWH��GHOOH�GHWUD]LRQL�SHU�OH�
DELWD]LRQL�SULQFLSDOL��4XHVWD�VLWXD]LRQH��LQ�YLUW��GHL�ULSHWXWL�EORFFKL��VL�q�SURWUDWWD�ILQR�DO�������
�
6XFFHVVLYDPHQWH��,O�FRPPD������GHOOD�OHJJH�GL�ELODQFLR�������GLVFLSOLQDQGR�OD�PDJJLRUD]LRQH�
7DVL� GHOOR� ���� SHU� PLOOH�� KD� SUHYLVWR� OD� SRVVLELOLWj� SHU� L� &RPXQL� GL� FRQIHUPDUH� ©OD�
PDJJLRUD]LRQHª� 7DVL� FRQ� HVSUHVVD� GHOLEHUD� FRQVLOLDUH� D� FRQGL]LRQH� FKH� O
DYHVVHUR� FRPXQTXH�
FRQIHUPDWD�DQFKH�SHU�JOL�DQQL�SUHFHGHQWL��
�
3HU�JOL�DQQL����������������FRPSDWLELOPHQWH�FRQ�OH�HVLJHQ]H�GL�ELODQFLR��H�DOOH�GLVSRVL]LRQL�GL�
OHJJH��VL�SURSRQH�GL�PDQWHQHUH�TXDQWR�DSSOLFDWR�ILQR�DOO¶�DQQR�������
�

$OWUL�IDEEULFDWL�'��±�62/2�0$**,25$=,21(� ������

�
�

�
$L�ILQL�GHOOD�JHVWLRQH�GHO�WULEXWR�q�VWDWR�DSSURYDWR�VSHFLILFR�UHJRODPHQWR�FRPXQDOH��
/D�WDULIID�QRQ�q�VRJJHWWD�DG�,9$��1H�FRQVHJXH�FKH�O¶,9$�SDJDWD�VXL�VHUYL]L�LQ�DSSDOWR�QRQ�SXz�
HVVHUH�FRPSHQVDWD�H�FRVWLWXLVFH�FRVWR�GD�FRSULUH�FRQ�LO�JHWWLWR�GHOOD�WDULIID�PHGHVLPD��
6L�FRQIHUPD�FRPH�SUHYLVLRQH�GHO�JHWWLWR�TXDQWR�DFFHUWDWR�QHJOL�DQQL�VFRUVL��
�
,O�SUHVXSSRVWR�GHOOD� 7$5,� q� LO� SRVVHVVR� R� OD� GHWHQ]LRQH� D� TXDOVLDVL� WLWROR� GL� ORFDOL� R� GL� DUHH�
VFRSHUWH� RSHUDWLYH� VXVFHWWLELOL� GL� SURGXUUH� ULILXWL� XUEDQL�� 6RQR�� LQYHFH�� HVFOXVH� GDOOD� 7$5,� OH�
DUHH�VFRSHUWH�SHUWLQHQ]LDOL�R�DFFHVVRULH�D�ORFDOL�WDVVDELOL��QRQFKp�OH�DUHH�FRPXQL�FRQGRPLQLDOL�GL�
FXL� DOO
DUW�� ����� GHO� FRGLFH� FLYLOH� FKH� QRQ� VLDQR� GHWHQXWH� R� RFFXSDWH� LQ� YLD� HVFOXVLYD��
�
/D� 7$5,� q� GRYXWD� GD� FKLXQTXH� SRVVLHGD� R� GHWHQJD� LO� ORFDOH� R� O¶DUHD� H�� TXLQGL��
GDO�VRJJHWWR�XWLOL]]DWRUH�GHOO¶LPPRELOH��,Q�FDVR�GL�GHWHQ]LRQH�EUHYH�GHOO¶LPPRELOH��GL�GXUDWD�QRQ�
VXSHULRUH�D�VHL�PHVL��LQYHFH��OD�WDVVD�QRQ�q�GRYXWD�GDOO¶XWLOL]]DWRUH�PD�UHVWD�HVFOXVLYDPHQWH�LQ�



 

FDSR�DO�SRVVHVVRUH��SURSULHWDULR�R�WLWRODUH�GL�XVXIUXWWR��XVR��DELWD]LRQH�R�VXSHUILFLH���,Q�FDVR�GL�
SOXUDOLWj� GL� XWLOL]]DWRUL�� HVVL� VRQR� WHQXWL� LQ� VROLGR� DOO
DGHPSLPHQWR� GHOO
XQLFD� REEOLJD]LRQH�
WULEXWDULD��
�
,O�WULEXWR�q�FRUULVSRVWR�LQ�EDVH�D�WDULIID�ULIHULWD�DOO¶DQQR�VRODUH��
/H� WDULIIH� GHOOD� 7$5,� GHYRQR� DVVLFXUDUH�� LQ� RJQL� FDVR�� OD� FRSHUWXUD� LQWHJUDOH� GHL� FRVWL� GL�
LQYHVWLPHQWR�H�GL�HVHUFL]LR� UHODWLYL�DO� VHUYL]LR�GL� UDFFROWD�H� VPDOWLPHQWR�GHL� ULILXWL��(VVH�VRQR�
GHWHUPLQDWH�FRQ�GHOLEHUD�GHO�&RQVLJOLR�FRPXQDOH�VXOOD�EDVH�GHL�FRVWL�LQGLYLGXDWL�H�FODVVLILFDWL�QHO�
SLDQR�ILQDQ]LDULR��UHGDWWR�GDO�VRJJHWWR�FKH�VYROJH�LO�VHUYL]LR�H�DSSURYDWR�GDOOR�VWHVVR�&RQVLJOLR��
,Q�PDWHULD�GL�7$5,�LO�FRPXQH�KD�IDFROWj�GL�LQWURGXUUH�DJHYROD]LRQL�HG�HVHQ]LRQL��ROWUH�FKH�QHJOL�
VSHFLILFL�FDVL�LQGLYLGXDWL�GDOOD�OHJJH��DELWD]LRQL�FRQ�XQLFR�RFFXSDQWH��DELWD]LRQL�H�ORFDOL�SHU�XVR�
VWDJLRQDOH�� DELWD]LRQL� RFFXSDWH�GD� VRJJHWWL� FKH� ULVLHGDQR�R�DEELDQR� OD�GLPRUD��SHU�SL��GL� VHL�
PHVL�DOO
DQQR��DOO
HVWHUR��IDEEULFDWL�UXUDOL�DG�XVR�DELWDWLYR���DQFKH�LQ�XOWHULRUL�LSRWHVL�GHILQLWH�GDO�
FRPXQH� QHOO¶HVHUFL]LR� GHOOD� SURSULD� DXWRQRPLD� UHJRODPHQWDUH��
�
/H� GL� SDJDPHQWR� GHOOD� 7$5,� VRQR� GHWHUPLQDWH� GDO� FRPXQH� SUHYHGHQGR� GL� QRUPD�
DOPHQR�GXH�UDWH�D�VFDGHQ]D�VHPHVWUDOH��
�

�
9L� ULHQWUDQR� WXWWH� OH� HQWUDWH� GHULYDQWL� GDL� VHUYL]L� SDJDWL� GLUHWWDPHQWH� GDJOL� XWHQWL� �PHQVH�
VFRODVWLFKH��WDULIIH�VHUYL]L�VSRUWLYL��HFF�����GDOOD�JHVWLRQH�GHL�SDWULPRQLR��ILWWL��H�GDJOL�XWLOL�GHOOH�
$]LHQGH�6SHFLDOL��
�

�
,O�VHUYL]LR�GL�UHIH]LRQH�VFRODVWLFD�q�XQ�DVSHWWR�GL�ULOLHYR�DOO¶LQWHUQR�GHO�SDQRUDPD�VFRODVWLFR�VLD�
GDO�SXQWR�GL�YLVWD�DOLPHQWDUH�FKH�GDO�SXQWR�GL�YLVWD�RUJDQL]]DWLYR��7DOH�VHUYL]LR�YLHQH�RIIHUWR�
DJOL� DOXQQL� IUHTXHQWDQWL� OH� VFXROH� GHOO¶LQIDQ]LD� H� SULPDULD� ROWUH� DO� GRSRVFXROD� SUHVHQWL� VXO�
WHUULWRULR�FRPXQDOH��
/
�DSSDOWR�GHO�VHUYL]LR�GL�UHIH]LRQH�VFRODVWLFD�q�VWDWR�DIILGDWR�GDOO¶�D�V�����������SHU�DQQL���DOOD�
GLWWD�&DPVW�VRF��FRRS��$UO��
�
,� SDVWL� VRQR� IRUQLWL� VHFRQGR� OH� WDEHOOH� GLHWHWLFKH�� DGHUHQWL� DOOH� LQGLFD]LRQL� QXWUL]LRQDOL� IRUQLWH�
GDOO¶$�6�/��GL�5RYLJR��
$WWXDOPHQWH�VRQR�VWDWL�DGRWWDWL�L�EXRQL�SDVWR��,O�FRVWR�q�GL�¼������FDGDXQR�H�SHU�JOL�DQQL������
����������O¶�$PPLQLVWUD]LRQH�PDQWHUUj�LQYDULDWR�WDOH�FRVWR��
�

�
,O� 6HUYL]LR� GL� 7UDVSRUWR� VFRODVWLFR� YLHQH� HIIHWWXDWR� WUDPLWH� O¶XWLOL]]R� GHO� QXRYR� PH]]R� GL�
SURSULHWj�GHOO¶�(QWH�H�GL�SHUVRQDOH� LQWHUQR��HVVR�q� LVWLWXLWR�SHU� IDFLOLWDUH� LO� UDJJLXQJLPHQWR�GHL�
SOHVVL�VFRODVWLFL�DJOL�DOXQQL�F�R�OD�VFXROD�VHFRQGDULD�GL�)LFDUROR��
(
� LQROWUH� SUHYLVWR� LO� VHUYL]LR� SHU� JOL� DOXQQL� IUHTXHQWDQWL� OD� VFXROD� GHOO
� LQIDQ]LD� H� OD� VFXROD�
SULPDULD�DO�ILQH�GL�DJHYRODUH�OH�IDPLJOLH�FKH�DEELDQR�GLIILFROWj�DG�DFFRPSDJQDUH�JOL�DOXQQL�DOOH�
ULVSHWWLYH� VFXROH�� 9LHQH� DVVLFXUDWR� GDO� OXQHGu� DO� VDEDWR� DOO¶LQL]LR� H� DO� WHUPLQH� GHOOH� OH]LRQL��
VHFRQGR�LO�FDOHQGDULR�VFRODVWLFR��
/H�WDULIIH�LQ�YLJRUH�VRQR�OH�VHJXHQWL��
��6WXGHQWL�HG�DOXQQL�FKH�IUHTXHQWDQR�OD�VFXROD��6HFRQGDULD�GL�SULPR�JUDGR�GL�)LFDUROR�¼��������
��6WXGHQWL�HG�DOXQQL�FKH�IUHTXHQWDQR�OD�6FXROD�3ULPDULD�GL�6DODUD�¼���������
6L� FRQIHUPD� OD� ULGX]LRQH� GHO� ����� VXOOD� WDULIID� EDVH� SHU� LO� VHFRQGR� ILJOLR� FKH� XVXIUXLVFH� GHO�
PHGHVLPR�VHUYL]LR��
(¶�LQWHQ]LRQH�GHOO¶�$PPLQLVWUD]LRQH�PDQWHQHUH�LQYDULDWR�LO�FRVWR�GHO�VHUYL]LR�SHU�JOL�DQQL������
����������
�

�
,O�FHQWUR�VSRUWLYR�VLWR�LQ�YLD�6DEELRQL�FRPSRVWR�GD��
Q����FDPSR�GD�FDOFLR�UHJRODPHQWDUH�SHU�OH�SDUWLWH�XIILFLDOL��FRPSOHWR�GL�SRUWH��SDQFKLQH�DWOHWL�HG�



 

LPSLDQWL�G¶LOOXPLQD]LRQH�SHU�LO�JLRFR�QRWWXUQR��
Q����FDPSR�GL�DOOHQDPHQWR�FRQ�SRUWH�HG�LPSLDQWR�G¶LOOXPLQD]LRQH�SHU�LO�JLRFR�QRWWXUQR��
Q����WULEXQD�FRSHUWD�GHOOD�GLPHQVLRQH�GL�0W�������[�������FRQ�FDSLHQ]D�0D[�GL����VSHWWDWRUL��
Q�� �� IDEEULFDWR� FRPSUHQGHQWH�� VSRJOLDWRL� SHU� Q�� �� VTXDGUH�� Q�� �� VSRJOLDWRLR� DUELWUR�� Q�� ��
FHQWUDOH�WHUPLFD��Q����VHUYL]LR�LJLHQLFR�SXEEOLFR��
YLHQH� DWWXDOPHQWH� FRQFHVVR� LQ� XVR� JUDWXLWR� DOOD� 6RFLHWj� *�6� 6DODUD� &DOFLR� FKH� QH� FXUD� OD�
PDQXWHQ]LRQH�RUGLQDULD��
�

¼�������DQQXDOL��,9$�FRPSUHVD��
�
(¶�LQWHQ]LRQH�GHOO¶�$PPLQLVWUD]LRQH�PDQWHQHUH�LQYDULDWR�LO�FRVWR�GHO�VHUYL]LR�SHU�JOL�DQQL������
����������
�

• 35,9$7,�
*LRUQDWD�LQWHUD�¼�������
7DULIID�RUDULD�¼�������
8WLOL]]R�SHU�FRPSOHDQQL�ILQR�D����DQQL�¼�������

• $662&,$=,21,�(�3$57,7,�&+(�23(5$12�1(/�7(55,725,2�',�6$/$5$�
*LRUQDWD�LQWHUD�¼�������
7DULIID�RUDULD�¼�������

• $662&,$=,21,�&21�5(*2/$5(�,6&5,=,21(�$//¶$/%2�'(//(�$662&,$=,21,�
*LRUQDWD�LQWHUD�¼�������
7DULIID�RUDULD�¼������
�
*5$7,6�HYHQWL�RUJDQL]]DWL�FRQ�LO�SDWURFLQLR�GHO�FRPXQH��
/¶XVR�GHOO¶LPSLDQWR�DXGLR�YLGHR�SUHVHQWH�F�R�OD�VDOD�SROLYDOHQWH�FRPSRUWD�XQ�VRYUDSSUH]]R�GHOOD�
WDULIID�SDUL�DO������
�

• 7(16267587785$��PRGXOR����;����PW��
�
*LRUQDWD�LQWHUD�¼�������
8WLOL]]R�SHU�FRPSOHDQQL�ILQR�D����DQQL�¼�������
�
(¶�LQWHQ]LRQH�GHOO¶�$PPLQLVWUD]LRQH�PDQWHQHUH�LQYDULDWR�LO�FRVWR�GHO�VHUYL]LR�SHU�JOL�DQQL������
����������
�
$O�ILQH�GHOOD�GHWHUPLQD]LRQH�GHOOH�WDULIIH�GL�FXL�VRSUD�H�GHOOD�SHUFHQWXDOH�GL�FRSHUWXUD�GHO�FRVWR��
VL�VSHFLILFD�FKH�DL�VHQVL�GHOO¶DUW�����GHO�'��/JV�����GLFHPEUH������Q�������LO�&RPXQH�GL�6DODUD��
QRQ�WURYDQGRVL�LQ�VLWXD]LRQH�GL�GHILFLWDULHWj��QRQ�q�REEOLJDWR�D�ULVSHWWDUH�OD�PLVXUD�PLQLPD�GHO�
����GL�FRSHUWXUD�GHL�FRVWL�GL�JHVWLRQH�SUHYLVWD�GDOO¶DUW�������FRPPD����OHWWHUD�D���GHO�G�/JV��Q��
��������� H� QRQ� q� VRJJHWWR� DL� FRQWUROOL� FHQWUDOL� LQ� PDWHULD� GL� FRSHUWXUD� GHO� FRVWR� GL� DOFXQL�
VHUYL]L��RYYHUR�GHL�VHUYL]L�D�GRPDQGD�LQGLYLGXDOH���
�

�
/¶DUW������FRPPD����GHOOD�/HJJH�Q�����������SUHYHGH�FKH�XQD�TXRWD�SDUL�DO�����GHL�SURYHQWL�
SHU�YLROD]LRQL�q�GHVWLQDWD��
��DO��������DG�LQWHUYHQWL�GL�VRVWLWX]LRQH��GL�DPPRGHUQDPHQWR��GL�SRWHQ]LDPHQWR��GL�PHVVD�D�
QRUPD�H�GL�PDQXWHQ]LRQH�GHOOD�VHJQDOHWLFD�GHOOH�VWUDGH�GL�SURSULHWj�GHOO¶HQWH��
��DO��������DO�SRWHQ]LDPHQWR�GHOOH�DWWLYLWj�GL�FRQWUROOR�H�GL�DFFHUWDPHQWR�GHOOH�
YLROD]LRQL�LQ�PDWHULD�GL�FLUFROD]LRQH�VWUDGDOH��DQFKH�DWWUDYHUVR�O¶DFTXLVWR�GL�DXWRPH]]L��PH]]L�H�
±�DO�����DWWUH]]DWXUH�GHL�&RUSL�H�GHL�VHUYL]L�GL�SROL]LD�SURYLQFLDOH�H�GL�SROL]LD�PXQLFLSDOH��
,O�UHVWR�DOOH�VHJXHQWL�DOWUH�ILQDOLWj��PLJOLRUDPHQWR�GHOOD�VLFXUH]]D�VWUDGDOH��PDQXWHQ]LRQH�GHOOH�
VWUDGH�GL�SURSULHWj�GHOO¶HQWH��LQVWDOOD]LRQH��DPPRGHUQDPHQWR��SRWHQ]LDPHQWR��PHVVD�D�QRUPD�



 

H� D� PDQXWHQ]LRQH� GHOOH� EDUULHUH� H� VLVWHPD]LRQH� GHO�PDQWR� VWUDGDOH� GHOOH�PHGHVLPH� VWUDGH��
LQWHUYHQWL�SHU�OD�VLFXUH]]D�VWUDGDOH�D�WXWHOD�GHJOL�XWHQWL�GHEROL��TXDOL�EDPELQL��DQ]LDQL��GLVDELOL��
SHGRQL�H�FLFOLVWL��
�
,QROWUH�DL�VHQVL�GHOO
DUW�������FRPPD����ELV��GHO�'�/�YR�Q�����������L�SURYHQWL�GHOOH�
VDQ]LRQL� GHULYDQWL� GDOO¶DFFHUWDPHQWR� GHOOH� YLROD]LRQL� GHL� OLPLWL� PDVVLPL� GL� YHORFLWj� VWDELOLWL�
GDOO
DUWLFROR�VWHVVR��DWWUDYHUVR�O¶LPSLHJR�GL�DSSDUHFFKL�R�GL�VLVWHPL�GL�ULOHYDPHQWR�GHOOD�YHORFLWj�
RYYHUR� DWWUDYHUVR� O¶XWLOL]]D]LRQH� GL� GLVSRVLWLYL� R� GL�PH]]L� WHFQLFL� GL� FRQWUROOR� D� GLVWDQ]D� GHOOH�
YLROD]LRQL�DL�VHQVL�GHOO¶DUW����GHO�'�/��������������Q���������FRQYHUWLWR�FRQ�PRGLILFD]LRQL�GDOOD�
/HJJH� Q�� ���������� H� VXFFHVVLYH� PRGLILFD]LRQL��� VRQR� DWWULEXLWL� LQ� PLVXUD� SDUL� DO� ��� ��
FLDVFXQR��DOO¶HQWH�SURSULHWDULR�GHOOD�VWUDGD�VX�FXL�q�VWDWR�HIIHWWXDWR� O¶DFFHUWDPHQWR�R�DJOL�HQWL�
FKH� HVHUFLWDQR� OH� UHODWLYH� IXQ]LRQL� DL� VHQVL� GHOO¶DUW�� ��� GHO� GHFUHWR� GHO� 3UHVLGHQWH� GHOOD�
5HSXEEOLFD������������Q������H�DOO¶(QWH�GD�FXL�GLSHQGH�O¶RUJDQR�DFFHUWDWRUH��DOOH�FRQGL]LRQL�H�
QHL�OLPLWL�GL�FXL�DL�FRPPL����WHU�H����TXDWHU��
,O�&RPXQH�GL�6DODUD�RJQL�DQQR�DFFDQWRQD�OD�TXRWD�GL�FRPSHWHQ]D�D�IDYRUH�GL�9HQHWR�6WUDGH��
�
6DUj�FXUD�GHOO¶�$PPLQLVWUD]LRQH�SUHYHGHUH�LQWURLWL�UHODWLYL�DOOH�FRQWUDYYHQ]LRQL�&'6�LQ�
ULIHULPHQWR�DOO¶�DQGDPHQWR�GHJOL�DFFHUWDPHQWL�DQQR�FRUUHQWH�H�SUHFHGHQWL��

�

�

,O� UHSHULPHQWR� GHOOH� ULVRUVH� QHFHVVDULH� DO� ILQDQ]LDPHQWR� GHJOL� LQYHVWLPHQWL�� QHO� FRUVR� GHO�
SHULRGR�GL�ELODQFLR�����������VDUj�GHWHUPLQDWR�GDL��WUDVIHULPHQWL�QD]LRQDOL��H�GD�RJQL�IRUPD�GL�
FRQWULEXWR�DPPLVVLELOH�VLD�GD�IRQWH�UHJLRQDOH�FKH�SULYDWD��

�

�
,O� OLPLWH�SHU� O¶LQGHELWDPHQWR�GHJOL�HQWL� ORFDOL�q�VWDELOLWR�GDOO¶DUW������GHO�'�OJV��Q�����������H�
VV�PP�LL���QRQFKp�GD�XOWLPR�GDOOD�/������������FRPH�SHUFHQWXDOH�VXO�WRWDOH�GHL�SULPL�WUH�WLWROL�
GHOO¶HQWUDWH�GHO�SHQXOWLPR�DQQR�SUHFHGHQWH�D�TXHOOR�GHOO¶DVVXQ]LRQH�GHL�PXWXL��
7XWWDYLD��QRQRVWDQWH� O¶�(QWH�DEELD�DQFRUD�FDSDFLWj�GL� LQGHELWDPHQWR��QHO�FRUVR�GHO�SHULRGR�GL�
ELODQFLR�����������O¶(QWH�QRQ�KD�LQ�SURJUDPPD�GL�ULFRUUHUH�DOOD�FRQWUD]LRQH�GL�PXWXL�
�
LO�&RPXQH�LQROWUH��SXz�DWWLYDUH�XQ¶DQWLFLSD]LRQH�GL�FDVVD�SUHVVR�LO�7HVRULHUH�QHL�OLPLWL�GHL������
GHL�SULPL�WUH�WLWROL�GHOO¶HQWUDWD�DFFHUWDWD�QHO�SHQXOWLPR�DQQR�SUHFHGHQWH��1HO�FRUVR�GHO�WULHQQLR�q�
SUHYLVWR�LO�ULFRUVR�DG�DQWLFLSD]LRQL�GL�FDVVD�
�
�

�
/¶(QWH�DVVLFXUD�O¶HVSOHWDPHQWR�GHOOH�YDULH�H�GLYHUVH�IXQ]LRQL�SXEEOLFKH�PHGLDQWH�LO�UHSHULPHQWR�
GHOOH�ULVRUVH�FRUUHQWL�DO�ILQH�GL�JDUDQWLUH�XQ�EXRQ�WHQRUH�GHJOL�VWHVVL�QRQRVWDQWH�VLDQR�VHPSUH�
PDJJLRUL�JOL� LQWHUYHQWL� FKH� O¶(QWH�GHYH� IURQWHJJLDUH� FRVWDQWHPHQWH�� ,O� FRQYHQ]LRQDPHQWR� FRQ�
DOWUL� HQWL� SRWUHEEH� HVVHUH� GL� DLXWR� VLD� GDO� SXQWR� GL� YLVWD� HFRQRPLFR� FKH� SHU� O¶XWLOL]]R� GL�
SHUVRQDOH�

�



 

�
/¶DUW�����FRPPD���GHO�'�O*V�Q����������GLVSRQH�FKH�JOL� DFTXLVWL�GL�EHQL�H� VHUYL]L�GL� LPSRUWR�
VWLPDWR�XJXDOH�R�VXSHULRUH�D�¼�����������YHQJDQR�HIIHWWXDWL�VXOOD�EDVH�GL�XQD�SURJUDPPD]LRQH�
ELHQQDOH� H� GHL� VXRL� DJJLRUQDPHQWL� DQQXDOL�� /¶DUW�� ��� VWDELOLVFH� DOWUHVu� FKH� OH� DPPLQLVWUD]LRQL�
SUHGLVSRQJDQR� HG� DSSURYLQR� WDOL� GRFXPHQWL� QHO� ULVSHWWR� GHJOL� DOWUL� VWUXPHQWL� SURJUDPPDWRUL�
GHOO¶(QWH�LQ�FRHUHQ]D�FRQ�L�SURSUL�ELODQFL��
�
$L� VHQVL� GHO� '�0� ��� JHQQDLR� ������ Q�� ��� VL� DOOHJD� LO� 3URJUDPPD� ELHQQDOH� GHJOL� DFTXLVWL� GL�
IRUQLWXUH�H�VHUYL]L�FKH�ULVXOWD�SDUL�D������LQ�TXDQWR�QRQ�VL�ULOHYDQR�DFTXLVWL�GL�EHQL�H�VHUYL]L�GL�
LPSRUWR�VWLPDWR�XJXDOH�R�VXSHULRUH�D�����������(XUR���
*OL� DFTXLVWL� GRYUDQQR� HVVHUH� DWWXDWL� DWWUDYHUVR� L� FDQDOL� FKH� SHUPHWWDQR� OD� OHDOH� FRQFRUUHQ]D��
ROWUH� FKH� JDUDQWLUH� OD� URWD]LRQH� QHJOL� DIILGDPHQWL�� QHO� ULVSHWWR� GHOOD� QRUPDWLYD� SHU� DFTXLVWL�
VXSHULRUL�DG�(XUR�����������
�

�

,Q�PHULWR�DOOH�VSHVH�SHU�EHQL�H�VHUYL]L��VL�LQWHQGH�FRQIHUPDUH�TXDQWR�VWDELOLWR�GDOOD�GHOLEHUD�GL�
*LXQWD�PXQLFLSDOH�Q�����GHO������������DOOHJDWD�DO�%LODQFLR�GL�3UHYLVLRQH������������
�

��
$WWXDOPHQWH� OD� GRWD]LRQH� VWUXPHQWDOH� LQIRUPDWLFD� q� GL� XQ� S�F�� RJQL� SRVWR� GL� ODYRUR� FRQ� LO�
UHODWLYR�FROOHJDPHQWR�DG�LQWHUQHW��
6L� FRQWLQXHUj� D� FHQWUDOL]]DUH� OD� VWDPSD� GHOOD� GRFXPHQWD]LRQH� DPPLQLVWUDWLYD� XWLOL]]DQGR� OH�
VWDPSDQWL�D�GLVSRVL]LRQH�FKH�VRQR�WUD�O¶DOWUD�LQIHULRUL�FRPH�QXPHUR�D�XQD�SHU�XIILFLR��
VL�SURVHJXLUj�FRQ�O�¶XWLOL]]R�GL�Q����IRWRFRSLDWRUH�D�QROHJJLR��
1RQ�q�SRVVLELOH�HOLPLQDUH�SRVWD]LRQL�LQIRUPDWLFKH�LQ�TXDQWR�TXHOOH�SUHVHQWL�VRQR�OH�PLQLPDOL��
$O� ILQH� LQROWUH� GL� ULGXUUH� L� FRQVXPL� GL� HQHUJLD� HOHWWULFD� YHULILFDUH� FKH� QHL� FRPSXWHU� FL� VLD� OD�
SRVVLELOLWj� GHOOR� VWDQG�E\� LQ� FDVR� GL� LQXWLOL]]R� GRSR� XQ� FHUWR� SHULRGR� GL� WHPSR� H� GRSR� XQ�
XOWHULRUH�SHULRGR�OR�VSHJQLPHQWR�DXWRPDWLFR��
5LFRUGDUVL�LQROWUH�GL�VSHJQHUH�OH�DSSDUHFFKLDWXUH�HOHWWURQLFKH�DOOD�ILQH�GHO�VHUYL]LR��
3HU� TXDQWR� FRQFHUQH� OH� GRWD]LRQL� GL� WHOHIRQLD�PRELOH� VRQR� �� TXHOOH� LQ� XVR�� DJHQWH� GL� SROL]LD�
PXQLFLSDOH��WHFQLFR�FRPXQDOH�H�RSHUDWRUL�HVWHUQL��

8VDUH�LQ�YLD�SULQFLSDOH�OD�SRVWD�HOHWWURQLFD�FHUWLILFDWD�H�IDUH�LQ�PRGR�FKH�L�YDUL�XIILFL�VLDQR�GRWDWL�
GL� ILUPD� GLJLWDOH� �DWWXDOPHQWH� Q�� �� LQ� GRWD]LRQH�� SHU� ULGXUUH� OD� FLUFROD]LRQH� GL� FDUWD� H� LO�
GLVSHQGLR� FRUUHODWR� H� DO� ILQH� VRSUDWWXWWR� GL� UHQGHUH� RSHUDQWH� O
LQWHUDWWLYLWj� FRQ� OH� SXEEOLFKH�
DPPLQLVWUD]LRQL��
8WLOL]]DUH�SHU� VWDPSH�GL� URXWLQH�R�GL� FRQWUROOR� O
XWLOL]]R�GL� FDUWD�JLj� VWDPSDWD�HG�DFFDQWRQDWD�
SHU�OR�VFRSR��
3HU� OH� VWDPSH� VX� FDUWD� QXRYD� O
XWLOL]]R� GHOOD� IXQ]LRQH� GL� VWDPSD� IURQWH�UHWUR� SUHVHQWH� QHOOH�
XWLOLWj�GL�RJQL�VWDPSDQWH�H�GHOOD�FDUWD�ULFLFODWD��
/
XWLOL]]R�GHOOD�SRVWD�HOHWWURQLFD�LQ�IRUPDWR�3')�SHU�OR�VFDPELR�GL�ILOHV�WUD�XIILFL�H�FRQ�O
HVWHUQR��
1HO�FDVR�GL�ULFKLHVWD�GL�FRSLH�GL�GRFXPHQWL�SDUWLFRODUPHQWH�YROXPLQRVL�OD�IRUQLWXUD�GHL�GDWL�VX�
VXSSRUWR�LQIRUPDWLFR�R�WUDPLWH�SRVWD�HOHWWURQLFD�VFDQQHUL]]DQGR�L�GRFXPHQWL��
/
LQYLR�GL�PDWHULDOH�SXEEOLFLWDULR�H�R�LQIRUPDWLYR�GD�SDUWH�GL�VRJJHWWL�HVWHUQL�VROR�WUDPLWH�SRVWD�
HOHWWURQLFD�H�QRQ�YLD�ID[��
&RQWLQXDUH� D� SUHIHULUH� JOL� DEERQDPHQWL� RQ�OLQH� D� ULYLVWH� VSHFLDOL]]DWH� ULVSHWWR� D� TXRWLGLDQL� R�
ULYLVWH��
9HULILFDUH�OD�SRVVLELOLWj�GHO�VHUYL]LR�ID[�WR�PDLO�FKH�SHUPHWWH�GL�HYLWDUH�OD�VWDPSD�GL�GRFXPHQWL�
GD�LQYLDUH�SHU�ID[�WUDGL]LRQDOH��
/¶DPPLQLVWUD]LRQH� KD� JLj� UD]LRQDOL]]DWR� O¶LPSLHJR� GHOOD� VWDPSDQWH�IRWRFRSLDWULFH��
FHQWUDOL]]DQGR�OD�VWDPSD�GHOOD�GRFXPHQWD]LRQH�DPPLQLVWUDWLYD FRQ�LO�IRWRFRSLDWRUH�VWDPSDQWH�
FKH� KD� XQ� FRVWR� FRSLD� LQIHULRUH� DOOH� VWDPSDQWL� ORFDOL� LQ� XVR SUHVVR� JOL� XIILFL��
IRWRFRSLDWRUH�VWDPSDQWH� GLJLWDOH� D� QROHJJLR�� SURFHGHQGR� LQ� WDO� PRGR� DG� HOLPLQDUH� DOFXQH�
VWDPSDQWL� 8OWHULRUL� FRVWL� SRVVRQR� ULGRWWL� FRQ� LQWHUYHQWL� GL� ULVSDUPLR� GL� WRQHU� R� FDUWXFFH��



 

YDOXWDQGR� VRIWZDUH� FKH� SRVVRQR� PRGXODUH� OD TXDQWLWj� GL� LQFKLRVWUR�� 8VDUH� FDUDWWHUL� FKH�
LPSLHJDQR�PHQR�LQFKLRVWUR�
6FXRWLPHQWR�GHOOD�FDUWXFFLD�GHO�WRQHU�TXDQGR�OD�VWDPSDQWH�VHJQDOD�FKH�LO�WRQHU�VWD�WHUPLQDQGR�
�LQ�TXHVWR�PRGR�VL�ULGXFRQR�DQFKH�OH�TXDQWLWj�GL�WRQHU�UHVLGXR�GD�VPDOWLUH���

3HU� TXDQWR� FRQFHUQH� OH� DXWRYHWWXUH TXHVWD� $PPLQLVWUD]LRQH� KD� XQ¶DXWR� ),$7�
3$1'$��FKH�YLHQH�XWLOL]]DWD�SHU�L�VHUYL]L�LQWHUQL�WHUULWRULDOL�HG�L�VHUYL]L�H[WUD�WHUULWRULDOL�H�XQ¶DXWR�
DGLELWD� DO� WUDVSRUWR� GLVDELOL� 23(/� &20%2� DG� XVR� GL� Q�� �� $VVRFLD]LRQL� ORFDOL� FRPH� GD�
FRQYHQ]LRQH�LQ�HVVHUH��
1RQ�q�SRVVLELOH��SHUWDQWR��LSRWL]]DUH�XQD�HYHQWXDOH�GLVPLVVLRQH��PD�VL�FRQWLQXHUj�DG�DGRWWDUH�
WXWWL� JOL� LQWHUYHQWL� SRVVLELOL� SHU� HFRQRPL]]DUH� VXO� FRVWR� FDUEXUDQWL�� 1RQ� VDUHEEH� QHPPHQR�
SRVVLELOH�VHUYLUVL��LQ�DOWHUQDWLYD��GHO�VHUYL]LR�GL�WUDVSRUWR�SXEEOLFR��LQ�TXDQWR�JOL�RUDUL�GLVSRQLELOL��
FRPSRUWDQGR�XQD�QRWHYROH�GLVSHUVLRQH�GL�WHPSR�SHU�DQGDWD�ULWRUQR�DQFKH�SHU�VHUYL]L�GL�EUHYH�
GXUDWD��ULVXOWDQR�HFRQRPLFDPHQWH�VIDYRUHYROL�ULVSHWWR�DOO
XWLOL]]R�GHO�PH]]R��
6L� SXz� SHQVDUH� GL� HFRQRPL]]DUH� LVWLWXHQGR� XQ� UHJLVWUR� SHU� OD� SUHQRWD]LRQH� GHO� PH]]R�
LQGLYLGXDQGRQH�XQ�UHVSRQVDELOH��
9HULILFDUH� OD� SRVVLELOLWj� HG� RSSRUWXQLWj� GL� VSRVWDPHQWL� FRQJLXQWL�� QHO� VHQVR� GL� UDJJLXQJHUH� OH�
GLYHUVH�GHVWLQD]LRQL�SHU�SL��VFRSL��DG�HVHPSLR�YLDJJL�SHU�OD�VWHVVD�GHVWLQD]LRQH�LQ�XQR�VWHVVR�
JLRUQR�SHU�SDUWHFLSDUH�D�SL��ULXQLRQL��q�RYYLR�FKH�FLz�GLSHQGH�LQ�PROWH�RFFDVLRQL�GDO�FDVR��PD�VL�
SRVVRQR�SUHVHQWDUH�RFFDVLRQL�SHU�FXL�q�SRVVLELOH��
9HULILFDUH�LQROWUH�OD�SRVVLELOLWj�LQ�DOFXQL�FDVL��GL�DFFRUGL�FRQ�L�FRPXQL�OLPLWURIL��
,�UHVWDQWL�DXWRPH]]L�VRQR�Q����VFXRODEXV�XVDWR�SHU�LO�WUDVSRUWR�DOXQQL�DQFKH�QHL�FRPXQL�OLPLWURIL�
H� XQ� SLFN� XS� XWLOL]]DWR� SHU� OH� PDQXWHQ]LRQL� HVWHUQH�� 'D� FLz� VL� HYLQFH� FKH� QRQ� q� SRVVLELOH�
GLVPHWWHUH�GHWWL�DXWRPH]]L�PD�VDUDQQR�DGRWWDWL�WXWWL�JOL�LQWHUYHQWL�SRVVLELOL�SHU�HFRQRPL]]DUH�L�
FDUEXUDQWL��1RQ�q�SRVVLELOH�FRPXQTXH�HIIHWWXDUH�WUDVSRUWL�DOWHUQDWLYL�D�PH]]R�DXWROLQHH�SHU�OD�
PDQFDQ]D�GHOOH�VWHVVH��

��3HU�TXDQWR�ULJXDUGD�L�EHQL�LPPRELOL�VL�ULOHYD�FKH�L�SRFKL�EHQL�SDWULPRQLDOL�VRQR�
WXWWL� D� GHVWLQD]LRQH� SXEEOLFD� �VHGH� PXQLFLSDOH� �� VFXROH� HOHPHQWDUL� �� PDJD]]LQR� DXWRPH]]L�
FRPXQDOL��H[�PRQDVWHUR���

$O� ILQH� GL� ULGXUUH� XOWHULRUPHQWH� L� FRQVXPL� QHJOL� XIILFL� q� EHQH� RSHUDUH� DQFKH� VXL� FRQVXPL�
HQHUJHWLFL�� QRQ� DFFHQGHQGR� OD� OXFH� QHJOL� XIILFL� GXUDQWH� OH� RUH� GHO� JLRUQR� FKH� JDUDQWLVFRQR�
FRPXQTXH�XQD�DGHJXDWD�LOOXPLQD]LRQH�GHJOL�XIILFL��
7HQHUH�VSHQWD�OD�OXFH�QHL�FRUULGRL�LQ�FRQGL]LRQH�GL�OXPLQRVLWj�QRUPDOH��
6SHJQHUH�OD�OXFH�GHL�EDJQL�GRSR�O
XWLOL]]R��
6SHJQHUH�OD�OXFH�QHJOL�XIILFL�TXDQGR�FL�VL�DVVHQWD�SHU�SL��GL�FLQTXH�PLQXWL��
(YLWDUH��LQ�LQYHUQR�GL�DSULUH�OH�ILQHVWUH�SHU�LO�WURSSR�FDOGR��PD�DFFHQGHUH�LO�ULVFDOGDPHQWR�VROR�
LQ�FDVR�GL�HIIHWWLYD�QHFHVVLWj��
5LFRUGDUVL�LQROWUH�GL�VSHJQHUH�FRPSXWHU�H�WXWWH�OH�DOWUH�DSSDUHFFKLDWXUH�DOOD�ILQH�GHOOD�JLRUQDWD�
GL�ODYRUR �
�
�

3HUVRQDOH�LQ�VHUYL]LR�DO�������GHOO¶DQQR�SUHFHGHQWH�O¶HVHUFL]LR�LQ�FRUVR��

� ��
7HPSR�

LQGHWHUPLQDWR�±�
IXOO�WLPH�

,VWUXWWRUH�'LUHWWLYR�±�
5HVSRQVDELOH�3RVL]LRQH�

RUJDQL]]DWLYD�

$UHD�7HFQLFR�
0DQXWHQWLYD�

� ��
7HPSR�

LQGHWHUPLQDWR�±�
IXOO�WLPH�

,VWUXWWRUH�'LUHWWLYR�±�
5HVSRQVDELOH�3RVL]LRQH�

RUJDQL]]DWLYD�

�



 

� ��
7HPSR�

LQGHWHUPLQDWR�±�
IXOO�WLPH�

,VWUXWWRUH�$PPLQLVWUDWLYR�
&RQWDELOH�

�

� ��
7HPSR�

LQGHWHUPLQDWR�±�
IXOO�WLPH�

$JHQWH�GL�3�/�
$UHD�7HFQLFR�
0DQXWHQWLYD�

� ��
7HPSR�

LQGHWHUPLQDWR�±�
SDUW�WLPH����RUH�

,VWUXWWRUH�$PPLQLVWUDWLYR�
FRQWDELOH�

�

� ��
7HPSR�

LQGHWHUPLQDWR�±�
IXOO�WLPH�

2SHUDWRUH�HFRORJLFR�±�$XWLVWD�
VFXRODEXV�

$UHD�7HFQLFR�
0DQXWHQWLYD�

��
7HPSR�

LQGHWHUPLQDWR�±�
IXOO�WLPH�

2SHUDWRUH�HFRORJLFR�±�$XWLVWD�
VFXRODEXV�

$UHD�7HFQLFR�
0DQXWHQWLYD�

�� � � �

/H�PDQVLRQL�GHO�SHUVRQDOH�GLSHQGHQWL�VRQR�VWDWH�GHILQLWH�QHOOD�GHOLEHUD�GL�*LXQWD�PXQLFLSDOH�Q��
��� GHO� ����������� DG� RJJHWWR�� ³$VVHJQD]LRQH� PDQVLRQL� D� SHUVRQDOH� GL� XIILFL� H� VHUYL]L��
$SSURYD]LRQH�GHILQLWLYD�³��

$L�VHQVL�GHOO¶DUW����������FRPPD�H�GHOO¶DUW����������FRPPD�GHO�'��/JV�����DJRVWR�������Q������
H�GHOO¶DUW�� ���GHO� YLJHQWH�5HJRODPHQWR� LQ�PDWHULD�GL�2UGLQDPHQWR�*HQHUDOH�GHJOL�8IILFL� H�GHL�
6HUYL]L��OH�3RVL]LRQL�2UJDQL]]DWLYH�VRQR�VWDWH�FRQIHULWH�DL�VRWWR�HOHQFDWL�)XQ]LRQDUL��
�

• 5HVSRQVDELOH�$UHD�$PP�YR�'HPRJUDILFD�&RQWDELOH��%HJRVVL�6HUHQD�
• 5HVSRQVDELOH�$UHD�7HFQLFR�0DQXWHQWLYD��$UULYDEHQL�0DXUR�

$QGDPHQWR�GHOOD�VSHVD�GL�SHUVRQDOH�QHOO¶XOWLPR�TXLQTXHQQLR�DO�QHWWR�GHL�ULQQRYL�FRQWUDWWXDOL�
JUDYDQWL�VXO�OLPLWH�GL�VSHVD�FRPH�FHUWLILFDWR�GDOO¶�RUJDQR�GL�UHYLVLRQH��

,O� OLPLWH� GL� VSHVD� LPSRVWR� GDOO¶� DUW�� �� FRPPD� ���� GHOOD� OHJJH� Q�� ��������� H� VXFFHVVLYH�
PRGLILFD]LRQL�HG�LQWHJUD]LRQL�SDUL�D�¼������������HG�LQWHJUD]LRQL�q�VWDWR�ULVSHWWDWR��

�

� � �

�

��
����������

� �������

�� ������������ �������

�� ����������� �������

�� ����������� �������

�� ������������� �������



 

�
/¶XOWLPR� SLDQR� WULHQQDOH� GHO� IDEELVRJQR� GHO� SHUVRQDOH� ���������� H� ULFRJQL]LRQH� DQQXDOH�
HFFHGHQ]H�FRPH�GD�XOWLPR�DSSURYDWR�FRQ�GHOLEHUD�GL�JLXQWD�PXQLFLSDOH�Q�����GHO������������
DG�RJJHWWR��³PRGLILFD�DO�SLDQR�WULHQQDOH�����������GL�IDEELVRJQR�GHO�SHUVRQDOH�DSSURYDWR�FRQ�
GHOLEHUD�Q������GHO�����������´�VL�HYLQFH�FKH�QRQ�VL�ULOHYDQR�VLWXD]LRQL�GL�VRSUDQQXPHUR�R�GL�
HFFHGHQ]H�GL�SHUVRQDOH�LQ�VHUYL]LR��
�
�

�

�

3HU�TXDQWR�FRQFHUQH�OD�JHVWLRQH�GHJOL�LQYHVWLPHQWL�RFFRUUH�VLFXUDPHQWH�GDUH�DWWR�GHO�ULVSHWWR�
GHO�QXRYR�SULQFLSLR�FRQWDELOH�FKH�SUHYHGH� OD�SRVVLELOLWj�GL� LPSHJQDUH�VSHVH� LQ�F�FDSLWDOH�VROR�
QHO�FDVR�LQ�FXL�VLD�DFFHUWDWD�FRQWDELOPHQWH�OD�FRUULVSRQGHQWH�IRQWH�GL�ILQDQ]LDPHQWR���
�
/D� 3URJUDPPD]LRQH� GHJOL� LQYHVWLPHQWL� VDUj� ILQDQ]LDWD� IDFHQGR� ULFRUVR� SULRULWDULDPHQWH� DOO¶�
DVVHJQD]LRQH� GL� FRQWULEXWL� H� DOO¶XWLOL]]R� GL� ULVRUVH� GLVSRQLELOL� QHO� ELODQFLR� GHOO¶HQWH� ROWUH�
DOO¶DSSOLFD]LRQH� GHOOD� TXRWD� OLEHUD� GHOO¶DYDQ]R� GL� DPPLQLVWUD]LRQH� QHO� ULVSHWWR� GHL� YLQFROL� GL�
OHJJH���
�
$L�VHQVL�GHO�'�0����JHQQDLR�������Q�����VL�DOOHJD�LO�3URJUDPPD�WULHQQDOH�GHOOH�RSHUH�SXEEOLFKH�
SHU�JOL�DQQL�����������

�

�

*OL�LQWHUYHQWL�LQL]LDWL�QHJOL�DQQL�SUHFHGHQWL�VRQR�VWDWL�SRUWDWL�D�WHUPLQH���

$OOD�GDWD�DWWXDOH�ULVXOWD�Q����SURJHWWR� LQ�FRUVR�GL�HVHFX]LRQH��LQWHUYHQWR� LQL]LDWR�QHO��������H�
QRQ� DQFRUD� FRQFOXVR�� ³0DQXWHQ]LRQH� VWUDRUGLQDULD� ±� PHVVD� LQ� VLFXUH]]D�� ULDVIDOWDWXUD� H�
DGHJXDPHQWR�UHWH�GL�VFROR�DFTXH�ELDQFKH�YLD�$OGR�0RUR�H�WUDWWR�VWUDGDOH�YLD�FURFH´�

�
�
*OL�HTXLOLEUL�GL�ELODQFLR�GL�FDVVD�WURYDQR�IRQGDPHQWR�QRUPDWLYR�QHOO¶�DUWLFROR�����GHO�7XHO�FKH�
WHVWXDOPHQWH�UHFLWD��³*OL�HQWL�ORFDOL�ULVSHWWDQR�GXUDQWH�OD�JHVWLRQH�H��QHOOH�YDULD]LRQL�GL�ELODQFLR�
LO�SDUHJJLR�ILQDQ]LDULR�H�WXWWL�JOL�HTXLOLEUL�VWDELOLWL�LQ�ELODQFLR�SHU�OD�FRSHUWXUD�GHOOH�VSHVH�FRUUHQWL�
H�SHU�LO�ILQDQ]LDPHQWR�GHJOL�LQYHVWLPHQWL��



 

6HFRQGR� OH� QRUPH� FRQWDELOL� UHFDWH� GD� SUHVHQWH� WHVWR� XQLFR�� FRQ� SDUWLFRODUH� ULIHULPHQWR� DJOL�
HTXLOLEUL�GL�FRPSHWHQ]D�H�GL�FDVVD�GL�FXL�DOO¶�DUW������FRPPD���´�
,QQDQ]L� WXWWR� RFFRUUH� HIIHWWXDUH� XQD� ULFRJQL]LRQH� GL� WXWWH� OH� HQWUDWH� H� WXWWH� GL� OH� VSHVH� LQ�
F�FRPSHWHQ]D� HG� LQ� F�UHVLGXL�� FRQWUROODQGR� FKH� QRQ� YL� VLDQR� VLWXD]LRQL� GL� VTXLOLEULR� GHOOD�
JHVWLRQH�FRUUHQWH�H�GL�TXHOOD� LQ�FRQWR�FDSLWDOH��DOOD� OXFH�GHL�QXRYL�SULQFLSL�FRQWDELOL��1HO�FDVR�
FKH�OD�JHVWLRQH�IDFFLD�SUHYHGHUH�VLWXD]LRQL�GL�VTXLOLEULR��GRYUDQQR�ORJLFDPHQWH�HVVHUH�DSSRUWDWH�
OH�RSSRUWXQH�YDULD]LRQL�DO�ELODQFLR��/D�YHULILFD�GHJOL�HTXLOLEUL�GL�ELODQFLR�q�TXLQGL�O¶RFFDVLRQH�SHU�
YHULILFDUH� OD� FRQJUXLWj� GHL� FDSLWROL� GL� HQWUDWD� H� GL� VSHVD� �FRPSUHVL� LO� IRQGR� GL� ULVHUYD� GL�
FRPSHWHQ]D�H�TXHOOR�GL�FDVVD��DOOD�OXFH�GHOOH�GLQDPLFKH�GHOOD�JHVWLRQH�H�GHOOD�SURLH]LRQH�
GHOOD�VWHVVD�JHVWLRQH�DO����GLFHPEUH�
$OWUR�DVSHWWR�GD�FRQWUROODUH�q�OD�YHULILFD�VXOOD�FRQJUXLWj�GHOOH�SUHYLVLRQL�GL�FDVVD�FKH�ULFRUGLDPR�
GHYRQR� VRGGLVIDUH�� SHU� FLDVFXQ� FDSLWROR� GL� VSHVD�� LO� VHJXHQWH� YLQFROR�� SUHYLVLRQL� GL� FDVVD� ��
VWDQ]LDPHQWR�F�UHVLGXL���VWDQ]LDPHQWR�F�FRPSHWHQ]D�±�)39�GL�VSHVD��
�
/H� SUHYLVLRQL� GL� FDVVD� GHOOH� HQWUDWH� GHYH� DQFKH� VRGGLVIDUH� OD� VRSUDGGHWWD� HTXLYDOHQ]D�� IDWWD�
HFFH]LRQH� RYYLDPHQWH� SHU� LO� )39�� DYHQGR� FXUD� GL� TXDQWLILFDUH� OH� SUHYLVLRQL� WHQHQGR� FRQWR� GL�
TXDQWR�PHGLDPHQWH�ULVFRVVR�QHJOL�XOWLPL�HVHUFL]L��FRPH�ULFKLHVWR�GDOOD�&RUWH�GHL�&RQWL���VDOYR�
HFFH]LRQL��/D�YHULILFD�GHOOD�FRQJUXLWj�GHOOH�SUHYLVLRQL�GL�FDVVD�QHFHVVLWD�GL�XQ¶DWWHQWD�DQDOLVL�GHL�
IOXVVL�GL�HQWUDWD�H�GL�VSHVD��JLj�UHDOL]]DWL�H�FKH�VL�UHDOL]]HUDQQR��YHURVLPLOPHQWH��HQWUR�O¶DQQR��
&RQ�OD�YHULILFD�GHJOL�HTXLOLEUL�VL�GRYUj�LQROWUH�GDUH�DWWR�GHO�ULVSHWWR�GHO�FRPPD���GHOO¶DUW�����GHO�
78(/��FKH�SUHYHGH�FKH�OH�SUHYLVLRQL�GL�FDVVD�GHO�SULPR�DQQR�GHO�ELODQFLR�GHYRQR�JDUDQWLUH�XQ�
IRQGR�GL�FDVVD�QRQ�QHJDWLYR�DO����GLFHPEUH��,QILQH��LQ�EDVH�D�TXDQWR�SUHYLVWR�DO�SDUDJUDIR�����
GHO� SULQFLSLR� FRQWDELOH� ���� DOOHJDWR� DO� '�OJV�� Q�� ���������� LQ� RFFDVLRQH� GHOOD� YHULILFD� GHJOL�
HTXLOLEUL�GL�ELODQFLR��O¶HQWH�GHYH�SURYYHGHUH�DOOH�HYHQWXDOL�YDULD]LRQL�GL�ELODQFLR�QHFHVVDULH�SHU�OD�
UHJRODUL]]D]LRQH�GHL�SDJDPHQWL�HIIHWWXDWL�GDO�WHVRULHUH�SHU�D]LRQL�HVHFXWLYH��QRQ�UHJRODUL]]DWH��
HVHJXLWH�QHO�FRUVR�GHOO¶HVHUFL]LR�
�
/¶DUW�������FRPPD����GHO�78(/�LPSRQH�FKH�LO�WRWDOH�GHOOH�HQWUDWH�FRUUHQWL��L�SULPL�WUH�WLWROL�GHOOH�
HQWUDWH��WULEXWDULH��WUDVIHULPHQWL�FRUUHQWL��H[WUD�WULEXWDULH��H�GHO�IRQGR�SOXULHQQDOH�YLQFRODWR�GL�
SDUWH�FRUUHQWH�VWDQ]LDWR�LQ�HQWUDWD��VLD�DOPHQR�VXIILFLHQWH�D�JDUDQWLUH�OD�FRSHUWXUD�GHOOH�VSHVH�
FRUUHQWL� �WLWROR� ,��H�GHOOH� VSHVH�GL� ULPERUVR�GHOOD�TXRWD�FDSLWDOH�GHL�PXWXL� FRQWUDWWL�GDOO¶(QWH��
7DOH�HTXLOLEULR�q�GHILQLWR�GL�SDUWH�FRUUHQWH���
/¶HYHQWXDOH� VDOGR� SRVLWLYR� GL� SDUWH� FRUUHQWH� q� XQ� ULVXOWDWR� HVWUHPDPHQWH� YLUWXRVR� HG� q�
GHVWLQDWR�DO�ILQDQ]LDPHQWR�GHOOH�VSHVH�GL�LQYHVWLPHQWR��$OO¶HTXLOLEULR�GL�SDUWH�FRUUHQWH�SRVVRQR�
FRQFRUUHUH� DQFKH� HQWUDWH� GLYHUVH� GD� TXHOOH� FRUUHQWL� �HQWUDWH� VWUDRUGLQDULH�� QHL� VROL� FDVL�
HVSUHVVDPHQWH�SUHYLVWL�GD�VSHFLILFKH�QRUPH�GL�OHJJH���
�

�

/¶(QWH�QHO�TXLQTXHQQLR�SUHFHGHQWH�KD�ULVSHWWDWR�L�YLQFROL�GL�ILQDQ]D�SXEEOLFD��
6L� VSHFLILFD� FKH� SHU� HIIHWWR� GHO� FRPPD�����GHO� FRPPD��� GHOOD� OHJJH� Q�� ��������� �OHJJH� GL�
ELODQFLR�������FHVVDQR�GL�DYHUH�DSSOLFD]LRQH��D�GHFRUUHUH�GDO�������OH�QRUPH�LYL�LQGLFDWH��FKH�
DVVRJJHWWDYDQR�JOL�HQWL�ORFDOL�DL�YLQFROL�GL�ILQDQ]D�SXEEOLFD�SUHYHGHQGR�SHU�JOL�VWHVVL�O¶REEOLJR�GL�
FRQVHJXLUH�XQ� VDOGR�QRQ�QHJDWLYR�� SHU� OD� FXL�GHWHUPLQD]LRQH�QRQ�YHQLYDQR� FRPSXWDWH� WUD� OH�
HQWUDWH�ULOHYDQWL��WUD�O¶DOWUR��OH�HQWUDWH�GHULYDQWL�GD�LQGHELWDPHQWR��F�G��SDUHJJLR�GL�ELODQFLR����
9HQXWL�SHUWDQWR�PHQR�L�VXGGHWWL�YLQFROL��OD�DVVXQ]LRQH�GL�HYHQWXDOL�QXRYL�PXWXL�GD�SDUWH�GHJOL�
HQWL�ORFDOL�q�VXERUGLQDWD�VRODPHQWH�DO�ULVSHWWR�GHOOH�QRUPH�SUHYLVWH�GDO�78(/��VHJQDWDPHQWH�JOL�
DUWW�� ���� �OLPLWL� RJJHWWLYL��� ���� �FRQGL]LRQL�� H� ���� �LQFLGHQ]D� GHJOL� LQWHUHVVL� SDVVLYL� QRQ�
VXSHULRUH�DO����SHU�FHQWR�GHOOH�HQWUDWH�FRUUHQWL�DFFHUWDWH�FRQ�LO�UHQGLFRQWR�GHO�SHQXOWLPR�DQQR�
SUHFHGHQWH����





Importo Tipologia

€ 0,00 € 0,00 € 0,00 € 0,00

€ 0,00 € 0,00 € 0,00 € 0,00

€ 0,00 € 0,00 € 0,00 € 0,00

€ 0,00 € 0,00 € 0,00 € 0,00

0,00 0,00 0,00 0,00 0,00

Primo anno
Secondo 

anno

CPV 

(5)

NUME

RO 

interv

ento 

CUI 

(1)

Codice 

Fiscale 

Ammin

istrazio

ne 

DESC

RIZIO

NE 

DELL'

ACQU

ISTO

lotto 

funzi

onale 

(4)

Ambit

o 

geogr

afico 

di 

esecu

zione 

dell'Ac

quisto 

(Regio

ne/i)

Prima 

annualità 

del 

primo 

program

ma nel 

quale 

l'interven

to è 

stato 

inserito

Annualit

à nella 

quale si 

prevede 

di dare 

avvio 

alla 

procedu

ra di 

affidame

nto

Livell

o di 

priori

tà (6)

(Tabe

lla 

B.1)

Acquisto 

ricompres

o 

nell'import

o 

complessi

vo di un 

lavoro o di 

altra 

acquisizio

ne 

presente 

in 

programm

azione di 

CUI 

lavoro 

o altra 

acquisi

zione  

nel cui 

importo 

comple

ssivo 

l'acquis

to è 

ricompr

eso (3)

Respo

nsabil

e del 

Proced

imento 

(7)

Apporto di capitale 

privato (9)

Acquisto 

aggiunto o 

variato a 

seguito di 

modifica 

programma 

(11)

(Tabella B.2)

denomin

azione

codice 

AUSA

CENTRALE DI 

COMMITTENZA O 

SOGGETTO 

AGGREGATORE 

AL QUALE SI 

FARA' RICORSO 

L'acquis

to è 

relativo 

a nuovo 

affidame

nto di 

contratto 

in essere

STIMA DEI COSTI DELL'ACQUISTO

Codi

ce 

CUP 

(2)

Setto

re

Costi su 

annualità 

successi

ve

Totale (8)

Durat

a del 

contr

atto

(num

ero 

mesi)
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C O P I A  
 

 

COMUNE DI SALARA 
Provincia di Rovigo 

Tel. 0425-705116 Fax- 0425-705279 
P.I. e C.F. 00200810299 

 

_________________________________________________________________________________ 
 

 

 
DELIBERAZIONE DEL CONSIGLIO COMUNALE 

 

Numero  29   Del  27-09-2019 

 
 

Oggetto: APPROVAZIONE DOCUMENTO UNICO DI PROGRAMMAZIONE 
2020-2022 

 
 
L'anno  duemiladiciannove il giorno  ventisette del mese di settembre alle ore 
21:00, nella sala delle adunanze, previo esaurimento delle formalità prescritte dalla 
legge e dallo Statuto, si è riunito sotto la presidenza del SINDACO Ghiotti Lucia il 
Consiglio Comunale. 
Partecipa il Segretario Comunale  CIRILLO GIOVANNI 
 

Ghiotti Lucia P De Biaggi Federico P 
Baraldi Vanessa P Paramatti Simone P 
Braccioli Valerio P Prandini Maurizio P 
Ceregatti Cristiano P Carrirolo Daniele P 
Cavallini Marika P Braga Rosanna P 
Bonfatti Massimo P   
 
ne risultano presenti n.  11 e assenti n.   0. 
 

Designati a scrutatori della votazione i sigg.: 
Cavallini Marika 
De Biaggi Federico 
Braga Rosanna 

 
Il Presidente, riconosciuta legale l’adunanza, dichiara aperta la seduta ed invita il 
Consiglio Comunale a trattare l’argomento di cui in oggetto. 
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Oggetto: APPROVAZIONE DOCUMENTO UNICO DI PROGRAMMAZIONE 
2020-2022 

 
IL CONSIGLIO COMUNALE 

 
Premesso che: 

· il decreto legislativo n. 118 del 23.06.2011 ha recato disposizioni in materia di 
armonizzazione dei sistemi contabili e degli schemi di bilancio delle regioni, degli enti 
locali e dei loro organismi; 

· il decreto legge n. 102 del 31 agosto 2013 all’articolo 9 ha disposto integrazioni e 
modifiche del decreto legislativo 23 giugno 2011, n. 118 prevedendo l’introduzione 
del Principio contabile applicato alla programmazione di bilancio, adottato e 
aggiornato secondo le modalità previste dall'articolo 8, comma 4, del decreto del 
Presidente del Consiglio dei ministri del 28 dicembre 2011; 

· detto Principio contabile ha modificato in maniera sostanziale la programmazione di 
bilancio, che si struttura in: 
Documento Unico di Programmazione (DUP); 
Bilancio di Previsione; 

Visti 
· l’articolo 151 comma 1 del decreto legislativo n. 267/2000 (TUEL), così come novellato, 

che recita: 
“Gli enti locali ispirano la propria gestione al principio della programmazione. A tal fine 
presentano il Documento unico di programmazione entro il 31 luglio di ogni anno e 
deliberano il bilancio di previsione finanziario entro il 31 dicembre, riferiti ad un orizzonte 
temporale almeno triennale”; 

· l’articolo 170, comma 4, del TUEL che reca inoltre: 
“Il documento unico di programmazione è predisposto nel rispetto di quanto previsto dal 
principio contabile applicato alla programmazione di bilancio di cui all'allegato n. 4/1 del 
decreto legislativo 23 giugno 2011, n. 118, e successive modificazioni”; 
Visto l’articolo 170, comma 1, del TUEL che, relativamente alle competenze in ordine alla 
presentazione del DUP, recita: 
“Entro il 31 luglio di ciascun anno la Giunta presenta al Consiglio il Documento unico di 
programmazione per le conseguenti deliberazioni […]”. 
Visto l’articolo 170, comma 6 del TUEL, che recita: 
“Gli enti locali con popolazione fino a 5.000 abitanti predispongono il Documento unico di 
programmazione semplificato previsto dall'allegato n. 4/1 del decreto legislativo 23 giugno 
2011, n. 118, e successive modificazioni”; 
Dato atto che, la popolazione del Comune di Salara risulta essere inferiore a 2.000 abitanti e 
che pertanto l’Ente ha facoltà di avvalersi della predisposizione di un DUP semplificato; 
Vista la deliberazione del Consiglio comunale n. 17 del 04/06/2019, adottata ai sensi 
dell’articolo 46 del TUEL, con la quale sono state approvate le linee programmatiche per il 
periodo 2019-2024; 
Vista la deliberazione della Giunta Comunale n. 78 del 24/07/2019 con la quale è stato 
approvato il Documento Unico di Programmazione (DUP) – anni 2020 - 2022, trasmessa al 
Consiglio Comunale in data 29.07.2019 con prot. 3774; 
Acquisito il parere favorevole del Collegio dei Revisori e conservato agli atti; 
Visto il vigente Regolamento di Contabilità; 
Acquisito il parere favorevole, allegato al presente provvedimento, del Responsabile del 
Settore Finanziario ex artt. 49 e 147-bis del D. Lgs. n. 267/2000; 
Acquisiti altresì il visto del Responsabile del Procedimento che ha proposto il presente 
provvedimento, nonché il parere di legittimità del Segretario generale, ex art. 97, comma 4, 
lett. d) del D. Lgs. n. 267/2000; 
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Il Sindaco dà la parola al segretario che procede all’illustrazione della proposta. 
Il consigliere Prandini chiede se saranno portati avanti i lavori già programmati dalla 
presedente amministrazione; 
Il Sindaco specifica che per la pubblica illuminazione l’intenzione è di addivenire ad un 
appalto per la manutenzione ordinaria e straordinaria e di procedere autonomamente con 
l’energia elettrica. Per i vialetti ci muoveremo con un bando AVEPA. 
Prandini chiede se per la pubblica illuminazione si cambieranno i lampioni. 
Il Sindaco specifica che si affiderà ad un progettista; 
Prandini evidenzia che allora viene meno un assunto elettorale del Sindaco, che in 
campagna elettorale non voleva spendere per la pubblica illuminazione. 
Il Sindaco rappresenta che si affiderà ad un progettista; intende poi innovare l’impianto di 
videosorveglianza, procederà con i lavori della Chiesa, compatibilmente con la graduatoria 
AVEPA  
Con voti favorevoli, espressi da n. 11 consiglieri, voti contrari n. 0, astenuti n. 0 dei consiglieri 
presenti 
 

DELIBERA 
 

1. di approvare il Documento Unico di Programmazione per il periodo 2020 – 2022, allegato 
alla presente deliberazione per farne parte integrante e sostanziale; 
2. di prendere atto che tale documento ha rilevanza programmatoria e di indirizzo dell’azione 
amministrativa e gestionale; 
4. di dare atto che il DUP per il periodo 2020 /2022 è stato pubblicato sul sito internet del 
comune – amministrazione trasparente, sezione bilanci; 
 
Quindi successivamente, 
 

IL CONSIGLIO COMUNALE 
 
Con separata votazione dichiara la presente deliberazione immediatamente eseguibile ai 
sensi dell’articolo 134 comma 4 del TUEL. 
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PARERI DI REGOLARITA’ DEI RESPONSABILI 
AI SENSI DELL’ART. 49 DEL D.LGS 267/2000 

 

SETTORE AMMINISTRATIVO – DEMOGRAFICO - CONTABILE 
    

IL RESPONSABILE 

DEL SERVIZIO 

INTERESSATO 
a norma del T.U.E.L. 267/00 

Per quanto concerne la regolarità tecnica esprime parere: Favorevole 

 

 
 

Data 16-09-19 Il Responsabile del servizio 

 F.to Begossi Serena 

  

 

 

SETTORE AMMINISTRATIVO – DEMOGRAFICO - CONTABILE 

    

IL RESPONSABILE 

DEL SERVIZIO 

INTERESSATO 
a norma del T.U.E.L. 267/00 

Per quanto concerne la regolarità contabile esprime parere: Favorevole 

 

 
 

Data 16-09-19 Il Responsabile del servizio 

 F.to Begossi Serena 
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Letto, approvato e sottoscritto a norma di legge.  
 

IL PRESIDENTE IL SEGRETARIO COMUNALE 
F.to Ghiotti Lucia 

 
F.to  CIRILLO GIOVANNI 

 
 
___________________________________________________________________ 

ATTESTATO DI PUBBLICAZIONE 
 

Della suestesa deliberazione viene iniziata oggi la pubblicazione all'Albo Pretorio per 
15 giorni consecutivi ai sensi dell’art.124, comma 1 della Legge n.267/00.  
 
 
Lì,  30-09-2019 

 IL MESSO COMUNALE 
 F.to  Tosetti Marco 

 
 
 
___________________________________________________________________ 
 
La presente deliberazione è stata dichiarata immediatamente eseguibile con le 
modalità previste dall’art.134, comma 4 della Legge n.267/00. 
 
Li, 27-09-2019 

 IL SEGRETARIO COMUNALE 
 F.to  CIRILLO GIOVANNI 

 
___________________________________________________________________ 

ESECUTIVITÀ 
 

Si certifica che la suestesa deliberazione non soggetta a controllo di 
legittimità, è stata pubblicata all’Albo Pretorio del Comune per 15 giorni consecutivi 
senza riportare nei primi dieci giorni di pubblicazione denunce di vizi di legittimita’, ai 
sensi del comma 3 dell’art. 134 del T.U.E.L. n. 267/2000, per cui la stessa  È 
DIVENUTA ESECUTIVA. 

 
Lì,  10-10-2019 

 IL SEGRETARIO COMUNALE 
  CIRILLO GIOVANNI 

______________________________ 
 
 

 
___________________________________________________________________ 
 
Copia conforme all’originale. 
 
Salara, li   30-09-2019    IL MESSO COMUNALE 
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  Tosetti Marco 
______________________________ 

 


