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QDOL�H�LQWHUQD]LRQDOL��DVVLFXUDQGR��LQ�SDUWLFRODUH��VXSSRUWR�
SHU�OH�DWWLYLWj�LQ�PDWHULD�GL�WXWHOD�H�VRVWHQLELOLWj�GHL�JLRFKL�
ROLPSLFL�H�SDUDOLPSLFL��FXUD�JOL�DGHPSLPHQWL�FRQQHVVL�DOOD�
FRQFHVVLRQH�GHO���î������D�IDYRUH�GHOOH�DVVRFLD]LRQL�VSRU�
WLYH�GLOHWWDQWLVWLFKH�H�GHOOR�VSRUW�ERQXV��FXUD�O¶LVWUXWWRULD�
SHU�OD�FRQFHVVLRQH�GHL�SDWURFLQL�D�PDQLIHVWD]LRQL�VSRUWLYH��
FXUD�DWWLYLWj�GL�VWXGLR�� ULFHUFKH�H�DQDOLVL�QHO�VHWWRUH�GHO�
OR�VSRUW��DQFKH�LQ�FRRUGLQDPHQWR�FRQ�OH�DPPLQLVWUD]LRQL�
FHQWUDOL�H�WHUULWRULDOL�H�OD�VRFLHWj�©6SRUW�H�VDOXWH�6�S�D�ª��
SURPXRYH� LQL]LDWLYH� GL� FRPXQLFD]LRQH� DQFKH� WUDPLWH� OD�
JHVWLRQH�GHO�SURSULR�VLWR�LQWHUQHW��
����,O�'LSDUWLPHQWR�SHU�OR�VSRUW�VL�DUWLFROD�LQ�QRQ�SL��GL�

XQ�XIILFLR�H�LQ�QRQ�SL��GL�WUH�VHUYL]Lª�����

��$UW����

������'LVSRVL]LRQL�ILQDOL����

�������� (QWUR� GLHFL� JLRUQL� GDOOD� GDWD� GL� UHJLVWUD]LRQH� GHO�
SUHVHQWH�GHFUHWR�VRQR�DGRWWDWL� L�GHFUHWL�GL�RUJDQL]]D]LR�
QH�LQWHUQD�GHO�'LSDUWLPHQWR�SHU�OH�SROLWLFKH�JLRYDQLOL�H�LO�
6HUYL]LR�FLYLOH�XQLYHUVDOH�H�GHO�'LSDUWLPHQWR�SHU�OR�VSRUW��

DL�VHQVL�GHOO¶DUW�����FRPPD����GHO�GHFUHWR�OHJLVODWLYR����OX�
JOLR�������Q������H�GHOO¶DUW����GHO�GHFUHWR�GHO�3UHVLGHQWH�
GHO�&RQVLJOLR�GHL�PLQLVWUL����RWWREUH�������
����/¶DWWXDOH�RUJDQL]]D]LRQH�GHO�'LSDUWLPHQWR�SHU�OH�SR�

OLWLFKH�JLRYDQLOL�H�LO�6HUYL]LR�FLYLOH�XQLYHUVDOH�H�GHOO¶8IIL�
FLR�SHU�OR�VSRUW�UHVWD�IHUPD�VLQR�DOOD�HPDQD]LRQH�GHL�GH�
FUHWL�GL�RUJDQL]]D]LRQH�LQWHUQD�GL�FXL�DO�FRPPD����
�,O�SUHVHQWH�GHFUHWR�q�WUDVPHVVR�DL�FRPSHWHQWL�RUJDQL�GL�

FRQWUROOR� HG� q� SXEEOLFDWR� QHOOD� ��*D]]HWWD�8IILFLDOH��� GHOOD�
5HSXEEOLFD�LWDOLDQD��

�5RPD�����PDJJLR������

��,O�3UHVLGHQWH
GHO�&RQVLJOLR�GHL�PLQLVWUL

�&217(

��5HJLVWUDWR�DOOD�&RUWH�GHL�FRQWL�O¶���JLXJQR�����
8IILFLR�FRQWUROOR�DWWL�3�&�0��0LQLVWHUL�GHOOD�JLXVWL]LD�H�GHJOL�DIIDUL�HVWHUL�

H�GHOOD�FRRSHUD]LRQH�LQWHUQD]LRQDOH��Q������

����$�������

�'(&5(7,��'(/,%(5(�(�25',1$1=(�0,1,67(5,$/,�

��0,1,67(52�'(//$�6$/87(

��25',1$1=$����OXJOLR�������

������8OWHULRUL�PLVXUH�XUJHQWL�LQ�PDWHULD�GL�FRQWHQLPHQWR�H�JH�
VWLRQH�GHOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'�����

�����,/�0,1,6752�'(//$�6$/87(�

�9LVWL� JOL� DUWLFROL� ���� ����� FRPPD� ��� OHWWHUD� ��T����� H� ����
GHOOD�&RVWLWX]LRQH��
�9LVWD�OD�OHJJH����GLFHPEUH�������Q�������UHFDQWH�©,VWL�

WX]LRQH�GHO�VHUYL]LR�VDQLWDULR�QD]LRQDOHª�H��LQ�SDUWLFRODUH��
O¶DUW������
�9LVWR�O¶DUW�������ELV���GHO�GHFUHWR�OHJLVODWLYR����OXJOLR�������

Q�������FKH�DWWULEXLVFH�DO�0LQLVWHUR�GHOOD�VDOXWH�OH�IXQ]LRQL�
VSHWWDQWL�DOOR�6WDWR�LQ�PDWHULD�GL�WXWHOD�GHOOD�VDOXWH��
�9LVWR�O¶DUW������GHO�GHFUHWR�OHJLVODWLYR����PDU]R�������

Q�������LQ�PDWHULD�GL�FRQIHULPHQWR�GL�IXQ]LRQL�H�FRPSLWL�
DPPLQLVWUDWLYL�GHOOR�6WDWR�DOOH�UHJLRQL�H�DJOL�HQWL�ORFDOL��
�9LVWR�LO�GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWL�

WR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����PDJJLR�������Q������
UHFDQWH� ©0LVXUH� XUJHQWL� SHU� IURQWHJJLDUH� O¶HPHUJHQ]D�
HSLGHPLRORJLFD�GD�&29,'���ª�H��LQ�SDUWLFRODUH��O¶DUW�����
FRPPD����
�9LVWR�LO�GHFUHWR�OHJJH����PDJJLR�������Q������UHFDQWH�

©8OWHULRUL� PLVXUH� XUJHQWL� SHU� IURQWHJJLDUH� O¶HPHUJHQ]D�
HSLGHPLRORJLFD�GD�&29,'���ª�H��LQ�SDUWLFRODUH��O¶DUW�����
FRPPD����
�9LVWD�OD�GHOLEHUD�GHO�&RQVLJOLR�GHL�PLQLVWUL�GHO����JHQ�

QDLR�������FRQ�OD�TXDOH�q�VWDWR�GLFKLDUDWR��SHU�VHL�PHVL��
OR�VWDWR�GL�HPHUJHQ]D�VXO� WHUULWRULR�QD]LRQDOH�UHODWLYR�DO�

ULVFKLR�VDQLWDULR�FRQQHVVR�DOO¶LQVRUJHQ]D�GL�SDWRORJLH�GH�
ULYDQWL�GD�DJHQWL�YLUDOL�WUDVPLVVLELOL��
�9LVWD� OD�VXFFHVVLYD�GLFKLDUD]LRQH�GHOO¶2UJDQL]]D]LRQH�

PRQGLDOH� GHOOD� VDQLWj� GHOO¶���PDU]R� ����� FRQ� OD� TXDOH�
O¶HSLGHPLD�GD�&29,'����q�VWDWD�YDOXWDWD�FRPH�©SDQGH�
PLDª�LQ�FRQVLGHUD]LRQH�GHL�OLYHOOL�GL�GLIIXVLYLWj�H�JUDYLWj�
UDJJLXQWL�D�OLYHOOR�JOREDOH��
�9LVWR� LO� GHFUHWR� GHO� 3UHVLGHQWH� GHO�&RQVLJOLR� GHL�PL�

QLVWUL����JLXJQR�������UHFDQWH�©8OWHULRUL�GLVSRVL]LRQL�DW�
WXDWLYH�GHO�GHFUHWR�OHJJH����PDU]R�������Q������ UHFDQWH�
PLVXUH�XUJHQWL�SHU�IURQWHJJLDUH�O¶HPHUJHQ]D�HSLGHPLROR�
JLFD�GD�&29,'�����H�GHO�GHFUHWR�OHJJH����PDJJLR�������
Q�� ���� UHFDQWH� XOWHULRUL� PLVXUH� XUJHQWL� SHU� IURQWHJJLDUH�
O¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'���ª��SXEEOLFDWR�
QHOOD���*D]]HWWD�8IILFLDOH������JLXJQR�������Q�������
�9LVWL��LQ�SDUWLFRODUH��JOL�DUWLFROL������H���GHO�ULFKLDPDWR�

GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL����JLX�
JQR������FKH�GLVFLSOLQDQR�JOL�LQJUHVVL�LQ�,WDOLD��LYL�FRP�
SUHVL� TXHOOL� GL� EUHYH� GXUDWD�� QRQFKp� OH� OLPLWD]LRQL� DJOL�
VSRVWDPHQWL�GD�H�SHU�O¶HVWHUR��
�9LVWD� O¶RUGLQDQ]D�GHO�0LQLVWUR�GHOOD� VDOXWH����JLXJQR�

������UHFDQWH�©8OWHULRUL�PLVXUH�XUJHQWL�LQ�PDWHULD�GL�FRQ�
WHQLPHQWR�H�JHVWLRQH�GHOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�
&29,'���ª��SXEEOLFDWD�QHOOD���*D]]HWWD�8IILFLDOH�����OXJOLR�
������Q�������FRQFHUQHQWH�XOWHULRUL� OLPLWD]LRQL�DJOL� VSR�
VWDPHQWL�GD�H�SHU�O¶HVWHUR��
�&RQVLGHUDWR�O¶HYROYHUVL�GHOOD�VLWXD]LRQH�HSLGHPLRORJL�

FD� D� OLYHOOR� LQWHUQD]LRQDOH� H� LO� FDUDWWHUH�SDUWLFRODUPHQWH�
GLIIXVLYR�GHOO¶HSLGHPLD�GD�&29,'�����
�9LVWR� LO� YHUEDOH� Q�� ��� GHO� �� OXJOLR� ����� GHO�&RPLWD�

WR� WHFQLFR�VFLHQWLILFR�GL� FXL� DOO¶DUW����GHOO¶RUGLQDQ]D�GHO�
&DSR�GHO�'LSDUWLPHQWR�GHOOD�SURWH]LRQH�FLYLOH���IHEEUDLR�
������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL��
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�9LVWD� OD�QRWD�GHO��� OXJOLR�������FRQ� OD�TXDOH� OD�'LUH�
]LRQH�JHQHUDOH�GHOOD�SUHYHQ]LRQH�VDQLWDULD�GHO�0LQLVWHUR�
GHOOD� VDOXWH�KD� UDSSUHVHQWDWR� OD�QHFHVVLWj�GL� UDIIRU]DUH� L�
FRQWUROOL�WHVL�D�GLPLQXLUH�LO�ULVFKLR�GL�UHLPSRUWD]LRQH�GHO�
YLUXV�QHO�WHUULWRULR�QD]LRQDOH�H�KD�FRQWHVWXDOPHQWH�SURSR�
VWR�OD�UHVWUL]LRQH��DVVROXWD�R�FRQGL]LRQDWD��GHOOD�PRELOLWj�
GD�GHWHUPLQDWL�3DHVL��LQ�SUHVHQ]D�GL�VSHFLILFKH�FRQGL]LRQL�
VDQLWDULH��
�5LWHQXWR�� QHOOH�PRUH� GHOO¶DGR]LRQH� GL� XQ� GHFUHWR� GHO�

3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�DL�VHQVL�GHOO¶DUW�����
FRPPD����GHO� ULFKLDPDWR�GHFUHWR�OHJJH����PDU]R�������
Q������GL�GLVSRUUH�PLVXUH�XUJHQWL�SHU�OD�OLPLWD]LRQH�GHOOD�
GLIIXVLRQH�GHOOD�SDQGHPLD�VXO�WHUULWRULR�QD]LRQDOH��
�6HQWLWL�LO�0LQLVWUR�GHOOH�LQIUDVWUXWWXUH�H�GHL�WUDVSRUWL��LO�

0LQLVWUR�GHJOL�DIIDUL�HVWHUL�H�LO�0LQLVWUR�GHOO¶LQWHUQR��

�(����0 $ 1 $

����OD�VHJXHQWH�RUGLQDQ]D�����

��$UW����

������'LYLHWL�GL�LQJUHVVR�H�WUDQVLWR
QHO�WHUULWRULR�QD]LRQDOH����

�������� )HUPL� UHVWDQGR� JOL� REEOLJKL� H� OH� OLPLWD]LRQL� GL� FXL�
DOO¶DUW�����FRPPL���H����GHOO¶RUGLQDQ]D�GHO�0LQLVWUR�GHOOD�
VDOXWH����JLXJQR�������SXEEOLFDWD�QHOOD���*D]]HWWD�8IILFLD�
OH����GHO��� OXJOLR�������Q�������DOOR�VFRSR�GL�FRQWUDVWDUH�H�
FRQWHQHUH�OD�GLIIXVLRQH�GHO�&29,'�����VRQR�YLHWDWL�O¶LQ�
JUHVVR� H� LO� WUDQVLWR� QHO� WHUULWRULR� QD]LRQDOH� DOOH� SHUVRQH�
FKH�QHL�TXDWWRUGLFL�JLRUQL�DQWHFHGHQWL�KDQQR�VRJJLRUQDWR�
R�WUDQVLWDWR�QHL�VHJXHQWL�3DHVL���

D����$UPHQLD��
E����%DKUHLQ��
F����%DQJODGHVK��
G����%UDVLOH��
H����%RVQLD�(U]HJRYLQD��
I����&LOH��
J����.XZDLW��
K����0DFHGRQLD�GHO�1RUG��
L����0ROGRYD��
M����2PDQ��
O����3DQDPD��
P����3HU���
Q����5HSXEEOLFD�'RPLQLFDQD��

����$O�ILQH�GL�JDUDQWLUH�XQ�DGHJXDWR�OLYHOOR�GL�SURWH]LRQH�
VDQLWDULD��VRQR�DOWUHVu�VRVSHVL�L�YROL�GLUHWWL�H�LQGLUHWWL�GD�H�
SHU�L�3DHVL�GL�FXL�DO�FRPPD����
����,Q�GHURJD�DO�FRPPD����q�FRPXQTXH�FRQVHQWLWR�O¶LQ�

JUHVVR�LQ�,WDOLD�GHOOH�SHUVRQH�GL�FXL�DOO¶DUW�����FRPPD����
OHWWHUD���D�����GHOO¶RUGLQDQ]D�GHO�0LQLVWUR�GHOOD�VDOXWH����JLX�
JQR�������FRQ�UHVLGHQ]D�DQDJUDILFD�LQ�,WDOLD�GD�GDWD�DQWH�
ULRUH�D�TXHOOD�GHO�SUHVHQWH�GHFUHWR��$OOH�SHUVRQH�GL�FXL�DO�
SULPR�SHULRGR�FKH�QHL�TXDWWRUGLFL�JLRUQL�DQWHFHGHQWL�KDQ�
QR�VRJJLRUQDWR�R�WUDQVLWDWR�QHL�3DHVL�GL�FXL�DO�FRPPD���
QRQ�VL�DSSOLFDQR�O¶DUW�����FRPPD����H�O¶DUW����GHO�GHFUHWR�
GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL����JLXJQR���������

��$UW����

������,QJUHVVR�QHO�WHUULWRULR�QD]LRQDOH����

��������2JQL� LQJUHVVR� QHO� WHUULWRULR� QD]LRQDOH� GD� TXDOVLDVL�
6WDWR�R�WHUULWRULR�HVWHUR�q�FRQGL]LRQDWR�DO�ULODVFLR�DO�YHWWR�
UH�H�D�FKLXQTXH�VLD�GHSXWDWR�DG�HIIHWWXDUH�L�FRQWUROOL�GHOOD�
GLFKLDUD]LRQH�GL�FXL�DOO¶DUW�����FRPPD����H�GL�FXL�DOO¶DUW�����
FRPPD����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PL�
QLVWUL����JLXJQR�������LQWHJUDWD�FRQ�O¶LQGLFD]LRQH�GL�QRQ�
DYHU�VRJJLRUQDWR�R�WUDQVLWDWR�QHL�TXDWWRUGLFL�JLRUQL�DQWH�
FHGHQWL�QHL�3DHVL�GL�FXL�DO�FRPPD����
����/D�GLVSRVL]LRQH�GL�FXL�DO�FRPPD���QRQ�VL�DSSOLFD�QHL�

FDVL�GL�FXL�DOOH�OHWWHUH���H�������J����H���L����GHJOL�DUWLFROL����FRPPD����
H����FRPPD�����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�
GHL�PLQLVWUL����JLXJQR���������

��$UW����

������(IILFDFLD����

��������/D�SUHVHQWH�RUGLQDQ]D�SURGXFH�HIIHWWL�GDOOD�GDWD�GL�
DGR]LRQH�GHOOD�VWHVVD�H�ILQR�DO����OXJOLR�������
�/D�SUHVHQWH�RUGLQDQ]D�q�WUDVPHVVD�DJOL�RUJDQL�GL�FRQ�

WUROOR�H�SXEEOLFDWD�QHOOD���*D]]HWWD�8IILFLDOH���GHOOD�5HSXE�
EOLFD�LWDOLDQD��

�5RPD����OXJOLR������

�,O�0LQLVWUR��63(5$1=$

������$99(57(1=$���

$�QRUPD�GHOO¶DUW�����FRPPD����GHO�GHFUHWR�OHJJH����PDU]R�������
Q������LO�SUHVHQWH�SURYYHGLPHQWR��GXUDQWH�OR�VYROJLPHQWR�GHOOD�IDVH�GHO�
FRQWUROOR�SUHYHQWLYR�GHOOD�&RUWH�GHL�FRQWL��q�SURYYLVRULDPHQWH�HIILFDFH��
HVHFXWRULR�HG�HVHFXWLYR��D�QRUPD�GHJOL�DUWLFROL������ELV���������WHU���H������TXDWHU��
GHOOD�OHJJH���DJRVWR�������Q������
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��'(&5(72�����DSULOH�������

������0LVXUH�GL�HPHUJHQ]D�SHU�OD�SUHYHQ]LRQH��LO�FRQWUROOR�H�LO�
FRQWUDVWR�GHOOD�&LPLFH�DVLDWLFD���+DO\RPRUSKD�KDO\V�6WnO��
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�9LVWR�LO�GHFUHWR�OHJLVODWLYR����OXJOLR�������Q�������GL�UL�
IRUPD�GHOO¶RUJDQL]]D]LRQH�GL�JRYHUQR�D�QRUPD�GHOO¶DUW�����
GHOOD�OHJJH����PDU]R�������Q������
�9LVWD�OD�GLUHWWLYD���������&(�GHO�&RQVLJOLR��GHOO¶��PDJ�

JLR�������FRQFHUQHQWH�OH�PLVXUH�GL�SURWH]LRQH�FRQWUR�O¶LQ�
WURGX]LRQH�QHOOD�&RPXQLWj�GL�RUJDQLVPL�QRFLYL�DL�YHJHWDOL�
R�DL�SURGRWWL�YHJHWDOL�H�FRQWUR�OD�ORUR�GLIIXVLRQH�QHOOD�&R�
PXQLWj��H�VXFFHVVLYH�PRGLILFKH��
�9LVWR� LO�GHFUHWR� OHJLVODWLYR����DJRVWR�������Q������� H�

VXFFHVVLYH� PRGLILFKH�� UHODWLYR� DOO¶DWWXD]LRQH� GHOOD� GL�
UHWWLYD���������&(�FRQFHUQHQWH� OH�PLVXUH�GL�SURWH]LRQH�
FRQWUR� O¶LQWURGX]LRQH� H� OD� GLIIXVLRQH� QHOOD�&RPXQLWj� GL�


