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'�/JV��������7LWROR�,9��8VR�GHL�GLVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH�

$57����RJJHWWR�H�VRJJHWWL
��,O� SUHVHQWH� 5HJRODPHQWR� GLVFLSOLQD� OD� GRWD]LRQH� GHL� GLVSRVLWLYL� GL� SURWH]LRQH� LQGLYLGXDOH� SHU� L
GLSHQGHQWL�FRPXQDOL��QRQFKp�SHU�FRORUR�FKH��SHU�OH�SURSULH�SUHVWD]LRQL�ODYRUDWLYH��KDQQR�QHFHVVLWj
GL�LQGRVVDUH�SDUWLFRODUL�LQGXPHQWL�GL�ODYRUR�
/D�GRWD]LRQH�YLHQH�IRUQLWD�D�FDULFR�GHOO¶(QWH��VDOYR�L�FDVL�SUHYLVWL�GDO�SUHVHQWH�5HJRODPHQWR�
���,�VRJJHWWL� LQWHUHVVDWL�GDO�SUHVHQWH�5HJRODPHQWR�VRQR�� L�/DYRUDWRUL�� OD�&RQIHUHQ]D�GHL�'DWRUL�GL
/DYRUR� �DUW�� ��� GHO� UHJRODPHQWR� VXOO¶2UGLQDPHQWR� GHJOL� 8IILFL� H� GHL� 6HUYL]L� DSSURYDWR� FRQ
'HOLEHUD]LRQH�GHOOD�*LXQWD�&RPXQDOH�Q������GHO�������������L�5�/�6���5DSSUHVHQWDWL�GHL�/DYRUDWRUL
SHU� OD� 6LFXUH]]D�� LO� 5�6�3�3�� �5HVSRQVDELOH� GHO� 6HUYL]LR� GL� 3UHYHQ]LRQH� H� 3URWH]LRQH��� LO� 0HGLFR
&RPSHWHQWH��ROWUH�DL�6HUYL]L�GHOO¶HQWH�LQ�UHOD]LRQH�DOOH�ULVSHWWLYH�FRPSHWHQ]H�

$57�����,QGLYLGXD]LRQH�GHL�'�3�,�
����/¶LQGLYLGXD]LRQH� GHL� '�3�,�� DYYHUUj� VXOOD� EDVH� GL� TXDQWR� FRQWHQXWR� QHOOD� 5HOD]LRQH� GL
9DOXWD]LRQH� GHL� 5LVFKL� FKH� ULSRUWD� OD� GHILQL]LRQH� GHL� VLVWHPL� GL� SURWH]LRQH� QHFHVVDUL� SHU� OH� YDULH
DWWLYLWj��QRQFKp�O¶HYHQWXDOH�IRQWH�GL�ULVFKLR�UDSSUHVHQWDWD�GDOOR�VWHVVR�'�3�,��R�GDOO¶XVR�VLPXOWDQHR
GL�SL��'�3�,��VHFRQGR�TXDQWR�SUHYLVWR�GDOO¶DUW�����GHO�'�OJV��������
����&RVu�FRPH�SUHYLVWR�SHU�OHJJH�OD�VFHOWD�YHUUj�HIIHWWXDWD�VHQWLWR�LO�SDUHUH�GHL�5�/�6��H�GHO�0HGLFR
&RPSHWHQWH�
����,QFLGHQWL� H�R� LQIRUWXQL� HYLGHQ]LDWL� GDO� 6HUYL]LR� GL� 3UHYHQ]LRQH� H� 3URWH]LRQH� LQ� SUHFHGHQ]D�
SRVVRQR�IDU�VFDWXULUH�O¶HVLJHQ]D�GL�QXRYL�'�3�,�
����,�GLVSRVLWLYL�TXDOLWDWLYDPHQWH�QRQ�LGRQHL�SRWUDQQR�HVVHUH�RJJHWWR�GL�VRVWLWX]LRQH�
����/¶LQWHUHVVDWR�SRWUj�ULILXWDUVL�GL�ULWLUDUH�LO�FDSR�R�GLVSRVLWLYR�FRQWHVWDWR��PDQWHQHQGR�LQDOWHUDWR�LO
VXR�GLULWWR�DOOD�GRWD]LRQH�
����,O�ODYRUDWRUH�VDUj�WHQXWR�D�FRQVHJQDUH�LGRQHD�GRFXPHQWD]LRQH�JLXVWLILFDWLYD�ILUPDWD�GDO�0HGLFR
SHUVRQDOH�H�R�FRPSHWHQWH�
$57����*HVWLRQH�GHL�'3,
����/D�JHVWLRQH�GHL�GLVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOL�q�DPPLQLVWUDWD�GDOOD�&RQIHUHQ]D�GHL�'DWRUL
GL�/DYRUR�GL�FRQFHUWR�FRQ�LO�6HUYL]LR�GL�3UHYHQ]LRQH�H�3URWH]LRQH�
����$OOH� TXDOLILFKH� SURIHVVLRQDOL� �� SXUFKq� LQ� VHUYL]LR�� � LQGLFDWH� LQ� DSSRVLWD� WDEHOOD� �$�� GHWHQXWD
SUHVVR� LO� 6HUYL]LR� SUHYHQ]LRQH� H� SURWH]LRQH�� q� FRQFHVVD�� FRQ� OH� PRGDOLWj� VWDELOLWH� QHO� SUHVHQWH
5HJRODPHQWR�� OD� GRWD]LRQH� GL� '�3�,�� QHOOD� TXDQWLWj�� VSHFLH� H� GXUDWD�� VH� QRQ� SUHYLVWH� SHU� OHJJH�
VRQR�LQGLFDWH�GDOOD�FRQIHUHQ]D�GHL�'DWRUL�GL�/DYRUR�
����/¶DFTXLVWR�GHL�'�3�,��YLHQH�HIIHWWXDWR�GDOO¶XIILFLR�(FRQRPDWR�VXOOD�EDVH�GHOOH�ULFKLHVWH�GHO�'DWRUH
GL� /DYRUR� R� VXR� GHOHJDWR�� RSSXUH� VXOOD� EDVH� GHOOH� FDUHQ]H� GL� PDJD]]LQR�� IDFHQGR� ULIHULPHQWR
DOO¶HOHQFR�GHL�IRUQLWRUL�H�VHJXHQGR�OH�SUHVFUL]LRQL�OHJLVODWLYH�LQ�PHULWR�
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(QWUR�LO����6HWWHPEUH�GL�RJQL�DQQR��RJQL�'DWRUH�GL�/DYRUR�WUDVPHWWH�DOO¶XIILFLR�HFRQRPDWR�O¶HOHQFR
GHO�SHUVRQDOH�LQ�VHUYL]LR�DYHQWH�GLULWWR�DOOD�GRWD]LRQH�QRQFKp�O¶HOHQFR�GHL�'3,�RFFRUUHQWL�
/¶XIILFLR�HFRQRPDWR��XQD�YROWD�SURYYHGXWR�DJOL�DFTXLVWL��GLVWULEXLVFH�DJOL�DYHQWL�GLULWWR�L�UHODWLYL�'3,�
UHJLVWUDQGR��FRQWHPSRUDQHDPHQWH��OH�FRQVHJQH�LQ�PDQLHUD�QRPLQDOH�VX�DSSRVLWL�PRGXOL�
����7XWWL� L�'�3�,��VRQR�WHQXWL� F�R� O¶XIILFLR�(FRQRPDWR��RJQL�GLSHQGHQWH�SRWUj� ULWLUDUH� � L� VXRL�'�3�,�
SUHYLD�ILUPD�GHO�PRGXOR�5HJ�'3,��UHJLVWUR�GL�GLVWULEX]LRQH�GHL�'�3�,��
7DOL�PRGXOL�YHQJRQR�FRQVHUYDWL�SUHVVR�O¶8IILFLR�(FRQRPDWR

$57�����'XUDWD
����/D�GRWD]LRQH�GL�WXWWL�L�FDSL�GL�FRUUHGR��GHOOH�FDO]DWXUH�H�GHL�GLVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH�
VL� LQWHQGH� OLPLWDWD� DOOD� IRUQLWXUD� DOOR� VWDWR� QXRYR�� OH� VSHVH� SHU� OD� PDQXWHQ]LRQH� �ODYDWXUD�
VPDFFKLDWXUD��ULSDUD]LRQL��ERQLILFD��VWHULOL]]D]LRQH��HFF���DG�HVFOXVLRQH�GHL�GLVSRVLWLYL�³XVD�H�JHWWD´�
VRQR�D�FDULFR�GHO�GLSHQGHQWH�

$57�����6RVWLWX]LRQH�GHL�'3,
�����,O�FDPELR�GHL�'�3�,��SRWUj�DYHU�OXRJR��LQ�YLD�HFFH]LRQDOH��DQFKH�SULPD�GHO�SHULRGR�VWDELOLWR��VX
ULFKLHVWD� GHOO¶LQWHUHVVDWR�� YLVWDWD� GDO�'DWRUH�GL� /DYRUR�GD� FXL� LO� SHUVRQDOH�GLSHQGH�� OLPLWDWDPHQWH
DJOL�RJJHWWL�LQ�FDWWLYR�VWDWR�G¶XVR��GHWHUPLQDWR�VLD�GDO�QRUPDOH�ORJRULR�GRYXWR�D�PRWLYL�GL�VHUYL]LR�
FKH� GD� FDXVH� DFFLGHQWDOL�� ,O� FDPELR� ³SHU� GHWHULRUDPHQWR´� DYYHUUj� SUHYLD� FRQVHJQD� DO� 'DWRUH� GL
/DYRUR�GHL�'�3�,��XVXUDWL
,Q�FDVR�GL�VPDUULPHQWR�GRYUj�HVVHUH�GDWD�FRPXQLFD]LRQH�DO�'DWRUH�GL�/DYRUR�LO�TXDOH�YDOXWHUj�QHO
FDVR�FRQFUHWR�L�SURYYHGLPHQWL�GD�DGRWWDUVL��1HL�ULSHWXWL�FDVL�GL�VPDUULPHQWR�LO�FRVWR�GHL�'3,�YHUUj
SRVWR�D�FDULFR�GHO�GLSHQGHQWH�
�����1HO�FDVR�LQ�FXL�LO�GLSHQGHQWH�ULFKLHGD�XQR�R�SL��GLVSRVLWLYL�GL�SURWH]LRQH�SULPD�FKH�VLD�FRPSLXWR
LO�SHULRGR�GL�GXUDWD�VWDELOLWR�GDOOD�WDEHOOD��SHU�PRWLYL�GLYHUVL�GD�TXHOOL�SUHYLVWL�GDO�SUHFHGHQWH�DUWLFROR
���VDUj�DGGHELWDWD�DO�GLSHQGHQWH�VWHVVR� OD�TXRWD�GL�PDJJLRUH�VSHVD�VRVWHQXWD�GDO�&RPXQH�SHU� LO
FDPELR�DQWLFLSDWR�
7DOH� TXRWD� VDUj� FDOFRODWD� VXOOD� EDVH� GHOOD� IDWWXUD� GL� DFTXLVWR� LQ� FRPPHUFLR� GHJOL� RJJHWWL� FXL� VL
ULIHULVFH�LO�FDPELR�H�DO�SHULRGR�GL�DQWLFLSD]LRQH�
4XDOVLDVL�DGGHELWR�GL�VSHVD�DO�SHUVRQDOH��QHO�FDVR�SUHYLVWR�GDO�SUHFHGHQWH�FDSRYHUVR��GHYH�HVVHUH
SUHFHGXWR� GD� FRPXQLFD]LRQH� VFULWWD� DOO¶LQWHUHVVDWR�� LO� TXDOH� HQWUR� FLQTXH� JLRUQL� SRWUj� SUHVHQWDUH
HYHQWXDOL�GHGX]LRQL�
/D� GHFLVLRQH� GHILQLWLYD� q� GHPDQGDWD� DOOD� &RQIHUHQ]D� GHL� 'DWRUL� GL� /DYRUR� FKH� GHFLGH� FRQ
SURYYHGLPHQWR�
,O�UHFXSHUR�GHOOD�VSHVD�YHUUj�HIIHWWXDWD�PHGLDQWH�WUDWWHQXWD�VXOOR�VWLSHQGLR��LQ�UDWH�PHQVLOL��VWDELOLWH
GDOOD�&RQIHUHQ]D�GHL�'LULJHQWL��QRQ�HFFHGHQWL�LO�TXLQWR�GHOOR�VWLSHQGLR�

$57�����3URSULHWj
����*OL�RJJHWWL�GL�QDWXUD�SHUVRQDOH��GLYHUUDQQR�GL�SURSULHWj�GL�FROXL�FKH� OL�KD�XVDWL��DO�WHUPLQH�GHO
SHULRGR�GL�GXUDWD�DG�HFFH]LRQH�GHOOH�DUPL��GHL�IUHJL��GHJOL�HPEOHPL�H�GHL�GLVWLQWLYL�
$57�����2EEOLJKL�H�GLYLHWL�GHO�SHUVRQDOH

����,O�SHUVRQDOH�KD�O¶REEOLJR�
�� �VHFRQGR�TXDQWR�GLVSRVWR�GDO�7LWROR�,9�$UW�����FRPPD���GHO�'�OJV��������GL�XWLOL]]DUH�HG

DYHUH�FXUD�GHJOL�VWUXPHQWL�DYXWL�LQ�GRWD]LRQH��LO�FXL�XVR�q�REEOLJDWRULR�HVFOXVLYDPHQWH�QHOOH
RUH�GL�VHUYL]LR�

�� VHFRQGR�TXDQWR�GLVSRVWR�GDO�7LWROR�,9�$UW�����FRPPD���GHO�'HFUHWR�/HJLVODWLYR���������GL
VRWWRSRUVL� DO� SURJUDPPD� GL� IRUPD]LRQH� H� DGGHVWUDPHQWR� RUJDQL]]DWR� DOO¶XRSR� GDOOD
FRQIHUHQ]D�GHL�'DWRUL�GL�/DYRUR�
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�� VHFRQGR�O¶$UW������FRPPD���GHO�'�/JV����������GL�VHJQDODUH� LPPHGLDWDPHQWH�DO�'DWRUH�GL
ODYRUR�R�DO�GLULJHQWH�R�DO�SUHSRVWR�TXDOVLDVL�GLIHWWR�R�LQFRQYHQLHQWH�ULOHYDWR�QHL�'�3�,��PHVVL
D�ORUR�GLVSRVL]LRQH�

����,O�SHUVRQDOH�QRQ�SRWUj�GHVWLQDUH� L�GLVSRVLWLYL�GL�SURWH]LRQH�DYXWL� LQ�FRQVHJQD��SHU�XVL�R�VFRSL
GLYHUVL�GD�TXHOOL�SHU�L�TXDOL�OD�GRWD]LRQH�YLHQH�IDWWD��LQ�FDVR�FRQWUDULR�YHUUDQQR�DSSOLFDWH�OH�VDQ]LRQL
SUHYLVWH�GDO�'�/JV��������
����(¶�YLHWDWR�DO�SHUVRQDOH�DOWHUDUH�L�GLVSRVLWLYL�GL�SURWH]LRQH�DYXWL�LQ�GRWD]LRQH���$UW�����FRPPD��
OHWW��E�GHO�'��/JV����������
����,O� SHUVRQDOH� FKH� FRQWUDYYLHQH� D� WDOL� GLVSRVL]LRQH�� q� SDVVLELOH� GL� VDQ]LRQL� GLVFLSOLQDUL�� VDOYR� LO
ULVDUFLPHQWR�GHJOL�HYHQWXDOL�GDQQL�
$57�����&RQWUROOR�GHL�'3,

����1HOOH� IDVL� GL� FRQWUROOR� L� ODYRUDWRUL�� L� SUHSRVWL�� LO� 5�6�3�3��� L� 5�/�6�� H� LO� 0HGLFR� &RPSHWHQWH
YHULILFDQR� DOFXQL� DVSHWWL� VDOLHQWL� FLUFD� L� '�3�,�� TXDOL�� 6WDWR� GL� FRQVHUYD]LRQH�� (IILFDFLD� H� &RUUHWWR
XWLOL]]R�

����,Q�FDVR�GL�QRQ�FRQIRUPLWj�GHO�'�3�,��HVVR�YLHQH�ULSRUWDWR�DO�'DWRUH�GL�/DYRUR�R�VXR�SUHSRVWR�
FKH� QH� GHFLGH� LQ� PHULWR�� HG� LO� SUHSRVWR� R�� VH� QHFHVVDULR�� LO� 5633� QH� ULFKLHGRQR� O¶LPPHGLDWD
VRVWLWX]LRQH�

����7XWWL�L�'�3�,��WURYDWL�QRQ�FRQIRUPL�DL�FRQWUROOL�GRYUDQQR�HVVHUH�VPDOWLWL�D�QRUPD�GL�OHJJH�

$57�����0RGLILFKH�DO�UHJRODPHQWR
����4XDOVLDVL�PRGLILFD�DO�SUHVHQWH�5HJRODPHQWR�GRYUj�SUHYHQWLYDPHQWH�HVVHUH�FRQFRUGDWD�FRQ� � L
5�/�6����/D�WDEHOOD��$��q�VXVFHWWLELOH�GL�YDULD]LRQL�D�VHFRQGD�GHO�PXWDPHQWR�GHOOH�PDQVLRQL�R�GHOOD
QRUPDWLYD� GL� ULIHULPHQWR�� OH� YDULD]LRQL� VDUDQQR� DXWRPDWLFDPHQWH� DSSRUWDWH� GDO� 6HUYL]LR
3UHYHQ]LRQH�H�3URWH]LRQH��VX�LQGLFD]LRQH�GHL�'DWRUL�GL�/DYRUR�H�VHQWLWL�L�5�/�6��

$57�����(QWUDWD�LQ�YLJRUH
�����&RSLD� GHO� SUHVHQWH� 5HJRODPHQWR�� GRSR� O¶DSSURYD]LRQH�� GRYUj� HVVHUH� GLVWULEXLWR� D� WXWWL� L
ODYRUDWRUL�LQWHUHVVDWL��HQWUHUj�LQ�YLJRUH�LO�TXLQGLFHVLPR�JLRUQR�GDOOD�VXD�DSSURYD]LRQH�H�VRVWLWXLVFH
RJQL�GLVSRVL]LRQH�SUHFHGHQWH�FRQWUDULD�LQ�PDWHULD�

Dicembre 2005


