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������0LVXUH�XUJHQWL�FRQQHVVH�FRQ�OD�SURURJD�GHOOD�GLFKLDUD]LR�
QH� GHOOR� VWDWR� GL� HPHUJHQ]D� HSLGHPLRORJLFD� GD�&29,'����
H�SHU�OD�FRQWLQXLWj�RSHUDWLYD�GHO�VLVWHPD�GL�DOOHUWD�&29,'��
QRQFKp� SHU� O¶DWWXD]LRQH� GHOOD� GLUHWWLYD� �8(�� ��������� GHO�
��JLXJQR����������

�����,/�35(6,'(17(�'(//$�5(38%%/,&$�

�9LVWL�JOL�DUWLFROL����H����GHOOD�&RVWLWX]LRQH��

�9LVWD� OD� GLUHWWLYD� �8(�� ���������GHOOD�&RPPLVVLRQH��
GHO���JLXJQR������� FKH�PRGLILFD� O¶DOOHJDWR� ,,,� GHOOD�GL�
UHWWLYD���������&(�GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVL�
JOLR�SHU�TXDQWR�ULJXDUGD�O¶LQVHULPHQWR�GHO�6$56�&R9���
QHOO¶HOHQFR�GHJOL�DJHQWL�ELRORJLFL�GL�FXL�q�QRWR�FKH�SRVVR�
QR�FDXVDUH�PDODWWLH�LQIHWWLYH�QHOO¶XRPR�H�FKH�PRGLILFD�OD�
GLUHWWLYD��8(������������GHOOD�&RPPLVVLRQH��

�7HQXWR�FRQWR�FKH�O¶RUJDQL]]D]LRQH�PRQGLDOH�GHOOD�VDQL�
Wj�KD�GLFKLDUDWR�OD�SDQGHPLD�GD�&29,'�����

�5LWHQXWD�OD�VWUDRUGLQDULD�QHFHVVLWj�H�XUJHQ]D�GL�DGRWWDUH�
DGHJXDWH�H�SURSRU]LRQDWH�PLVXUH�GL�FRQWUDVWR�H�FRQWHQL�
PHQWR�DOOD�GLIIXVLRQH�GHO�SUHGHWWR�YLUXV��

�&RQVLGHUDWR�FKH�OD�FXUYD�GHL�FRQWDJL�LQ�,WDOLD�GLPRVWUD�
FKH�SHUVLVWH�XQD�GLIIXVLRQH�GHO�YLUXV�FKH�SURYRFD�IRFRODL�
DQFKH�GL�GLPHQVLRQL� ULOHYDQWL��H�FKH�VXVVLVWRQR�SHUWDQWR�
OH�FRQGL]LRQL�RJJHWWLYH�SHU�LO�PDQWHQLPHQWR�GHOOH�GLVSR�
VL]LRQL�HPHUJHQ]LDOL�H�XUJHQWL�GLUHWWH�D�FRQWHQHUH�OD�GLIIX�
VLRQH�GHO�YLUXV��

�&RQVLGHUDWD�OD�VWUDRUGLQDULD�QHFHVVLWj�H�XUJHQ]D�GL�GDUH�
DWWXD]LRQH�DOOD�FLWDWD�GLUHWWLYD��8(������������HQWUR�LO�WHU�
PLQH�GL�UHFHSLPHQWR�ILVVDWR�SHU�OD�GDWD�GHO����QRYHPEUH�
������

�5LWHQXWD�OD�VWUDRUGLQDULD�QHFHVVLWj�H�XUJHQ]D�GL�SUR�
URJDUH� L� WHUPLQL�GL�FXL�DOO¶DUWLFROR���GHO�GHFUHWR�OHJJH�
���PDU]R� ������ Q�� ���� FRQYHUWLWR�� FRQ�PRGLILFD]LRQL��
GDOOD�OHJJH����PDJJLR�������Q������DOO¶DUWLFROR����FRP�
PD� ��� GHO� GHFUHWR�OHJJH� ���PDJJLR� ������ Q�� ���� FRQ�
YHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������
Q������H�DO�GHFUHWR�OHJJH����OXJOLR�������Q������FRQYHU�
WLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����VHWWHPEUH�������
Q�������

�5LWHQXWD�DOWUHVu�OD�VWUDRUGLQDULD�QHFHVVLWj�H�XUJHQ]D�GL�
DVVLFXUDUH� OD� FRQWLQXLWj� RSHUDWLYD� GHO� VLVWHPD� GL� DOOHUWD�
&29,'��

�9LVWD�OD�GHOLEHUD]LRQH�GHO�&RQVLJOLR�GHL�PLQLVWUL��DGRW�
WDWD�QHOOD�ULXQLRQH�GHO���RWWREUH�������

�6XOOD�SURSRVWD�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�
H� GHO�0LQLVWUR� GHOOD� VDOXWH�� GL� FRQFHUWR� FRQ� LO�0LQLVWUR�
GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H��

��(0$1$

LO�VHJXHQWH�GHFUHWR�OHJJH�����

��$UW����
������0LVXUH�XUJHQWL�VWUHWWDPHQWH�FRQQHVVH�FRQ�OD�SURURJD

GHOOD�GLFKLDUD]LRQH�GHOOR�VWDWR�GL�HPHUJHQ]D�GD�&29,'�������

��������� $OO¶DUWLFROR� �� GHO� GHFUHWR�OHJJH� ��� PDU]R� ������
Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����PDJ�
JLR�������Q������VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL���

D���� DO� FRPPD���� OH� SDUROH�� ©���RWWREUH�����ª� VRQR�
VRVWLWXLWH�GDOOH�VHJXHQWL��©���JHQQDLR�����ª��

E����DO�FRPPD����GRSR�OD�OHWWHUD���KK����q�DJJLXQWD�OD�VH�
JXHQWH��©KK���ELV�����REEOLJR�GL� DYHUH� VHPSUH�FRQ� Vp�GLVSR�
VLWLYL�GL�SURWH]LRQH�GHOOH�YLH�UHVSLUDWRULH��FRQ�SRVVLELOLWj�
GL�SUHYHGHUQH� O¶REEOLJDWRULHWj�GHOO¶XWLOL]]R�QHL� OXRJKL�DO�
FKLXVR�GLYHUVL�GDOOH�DELWD]LRQL�SULYDWH�H� LQ� WXWWL� L� OXRJKL�
DOO¶DSHUWR�D�HFFH]LRQH�GHL�FDVL�LQ�FXL��SHU�OH�FDUDWWHULVWLFKH�
GHL� OXRJKL� R� SHU� OH� FLUFRVWDQ]H� GL� IDWWR�� VLD� JDUDQWLWD� LQ�
PRGR� FRQWLQXDWLYR� OD� FRQGL]LRQH� GL� LVRODPHQWR� ULVSHWWR�
D�SHUVRQH�QRQ�FRQYLYHQWL��H�FRPXQTXH�FRQ�VDOYH]]D�GHL�
SURWRFROOL�H�GHOOH�OLQHH�JXLGD�DQWL�FRQWDJLR�SUHYLVWL�SHU�OH�
DWWLYLWj�HFRQRPLFKH��SURGXWWLYH��DPPLQLVWUDWLYH�H�VRFLDOL��
QRQFKp�GHOOH�OLQHH�JXLGD�SHU�LO�FRQVXPR�GL�FLEL�H�EHYDQGH��
UHVWDQGR�HVFOXVL�GD�GHWWL�REEOLJKL���

����L�VRJJHWWL�FKH�VWDQQR�VYROJHQGR�DWWLYLWj�VSRUWLYD��
����L�EDPELQL�GL�HWj�LQIHULRUH�DL�VHL�DQQL��
����L�VRJJHWWL�FRQ�SDWRORJLH�R�GLVDELOLWj�LQFRPSDWLEL�

OL�FRQ�O¶XVR�GHOOD�PDVFKHULQD��QRQFKp�FRORUR�FKH�SHU�LQWH�
UDJLUH�FRQ�L�SUHGHWWL�YHUVLQR�QHOOD�VWHVVD�LQFRPSDWLELOLWj�ª��
�����$O�GHFUHWR�OHJJH����PDJJLR�������Q������FRQYHUWLWR��

FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q������VRQR�
DSSRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL���

D����DOO¶DUWLFROR����FRPPD�����OH�SDUROH�©��DPSOLDWLYH�R�
UHVWULWWLYH��ULVSHWWR�D�TXHOOH�GLVSRVWH�DL�VHQVL�GHO�PHGHVL�
PR�DUWLFROR��ª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©UHVWULWWLYH�
ULVSHWWR� D� TXHOOH� GLVSRVWH� DL� VHQVL� GHO�PHGHVLPR� DUWLFR�
OR����RYYHUR��QHL�VROL�FDVL�H�QHO�ULVSHWWR�GHL�FULWHUL�SUHYLVWL�
GDL� FLWDWL� GHFUHWL� H�G¶LQWHVD� FRQ� LO�0LQLVWUR�GHOOD� VDOXWH��
DQFKH�DPSOLDWLYHª��

E���� DOO¶DUWLFROR� ��� FRPPD� ��� OH� SDUROH� ©��� RWWREUH�
����ª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©���JHQQDLR�����ª��
�����$O�GHFUHWR�OHJJH���� OXJOLR�������Q������FRQYHUWLWR��

FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����VHWWHPEUH�������Q�������
VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL���

D���� DOO¶DUWLFROR� ��� FRPPD� ��� OH� SDUROH�� ©��� RWWREUH�
����ª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©���GLFHPEUH�����ª��

E����� DOO¶$OOHJDWR� �� VRQR� DSSRUWDWH� OH� VHJXHQWL�
PRGLILFD]LRQL���

����GRSR�LO�QXPHUR����q�LQVHULWR�LO�VHJXHQWH��©�����
ELV���$UWLFROR�����FRPPL���H����GHO�GHFUHWR�OHJJH����PDU]R�
������ Q�� ���� FRQYHUWLWR�� FRQ�PRGLILFD]LRQL�� GDOOD� OHJJH�
���DSULOH�������Q����ª��
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����LO�QXPHUR����q�VRVWLWXLWR�GDO�VHJXHQWH��©���$UWL�
FROR������FRPPD�����WHU����GHO�GHFUHWR�OHJJH����PDU]R�������
Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�
������Q����ª��

����GRSR�LO�QXPHUR����q�LQVHULWR�LO�VHJXHQWH��©�����
ELV���$UWLFROR�����GHO�GHFUHWR�OHJJH����PDU]R�������Q������
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�������
Q����ª��

����GRSR�LO�QXPHUR����q�LQVHULWR�LO�VHJXHQWH��©�����
ELV���$UWLFROR���GHO�GHFUHWR�OHJJH���DSULOH�������Q������FRQ�
YHUWLWR�� FRQ� PRGLILFD]LRQL�� GDOOD� OHJJH� �� JLXJQR� ������
Q����ª��

����L�QXPHUL����H����VRQR�VRSSUHVVL��

����GRSR�LO�QXPHUR������ELV����VRQR�LQVHULWL�L�VHJXHQWL���

�©�����WHU���$UWLFROR����GHO�GHFUHWR�OHJJH����PDJJLR�������
Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�
������Q������

������TXDWHU��� $UWLFROR� ��� GHO� GHFUHWR�OHJJH� ��� PDJJLR�
������ Q�� ���� FRQYHUWLWR�� FRQ�PRGLILFD]LRQL�� GDOOD� OHJJH�
���OXJOLR�������Q����ª��

����GRSR�LO�QXPHUR����q�LQVHULWR�LO�VHJXHQWH��©�����
ELV���$UWLFROR������FRPPD����GHO�GHFUHWR�OHJJH����PDJJLR�
������ Q�� ���� FRQYHUWLWR�� FRQ�PRGLILFD]LRQL�� GDOOD� OHJJH�
���OXJOLR�������Q����ª��

����GRSR�LO�QXPHUR����q�DJJLXQWR�LO�VHJXHQWH��©�����
ELV���$UWLFROR����GHO�GHFUHWR�OHJJH����DJRVWR�������Q�����ª��

����$OO¶DUWLFROR�����FRPPD����GHO�GHFUHWR�OHJJH����PDU�
]R�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH�
���DSULOH�������Q������OH�SDUROH��©GHO�FRPPD����SULPR�SH�
ULRGR�ª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©GHL�FRPPL���H��ª����

��$UW����

������&RQWLQXLWj�RSHUDWLYD�GHO�VLVWHPD�GL�DOOHUWD�&29,'����

��������� $OO¶DUWLFROR� ��� GHO� GHFUHWR�OHJJH� ��� DSULOH� ������
Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����JLX�
JQR�������Q������VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL���

D����DO�FRPPD���q�DJJLXQWR��LQ�ILQH��LO�VHJXHQWH�SHULR�
GR��©$O�VROR�ILQH�LQGLFDWR�DO�FRPPD����SUHYLD�YDOXWD]LRQH�
G¶LPSDWWR�DL�VHQVL�GHOO¶DUWLFROR����GHO�UHJRODPHQWR��8(��
����������q�FRQVHQWLWD�O¶LQWHURSHUDELOLWj�FRQ�OH�SLDWWDIRU�
PH�FKH�RSHUDQR��FRQ�OH�PHGHVLPH�ILQDOLWj��QHO�WHUULWRULR�
GHOO¶8QLRQH�HXURSHD�ª��

E����DO�FRPPD���� OH�SDUROH��©GHOOR�VWDWR�GL�HPHUJHQ�
]D� GLVSRVWR� FRQ� GHOLEHUD� GHO� &RQVLJOLR� GHL�PLQLVWUL� GHO�
���JHQQDLR�������H�FRPXQTXH�QRQ�ROWUH� LO����GLFHPEUH�
�����ª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©GHOOH�HVLJHQ]H�GL�
SURWH]LRQH�H�SUHYHQ]LRQH�VDQLWDULD��OHJDWH�DOOD�GLIIXVLRQH�
GHO�&29,'����DQFKH�D�FDUDWWHUH�WUDQVIURQWDOLHUR��LQGLYL�
GXDWD�FRQ�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQL�
VWUL�� VX� SURSRVWD� GHO�0LQLVWUR� GHOOD� VDOXWH�� H� FRPXQTXH�
HQWUR�LO����GLFHPEUH������ª��

����$JOL� RQHUL� GHULYDQWL� GDO� SUHVHQWH� DUWLFROR�� SDUL� D� ��
PLOLRQL�GL�HXUR�SHU�O¶DQQR�������VL�SURYYHGH�FRQ�OH�ULVRUVH�
ILQDQ]LDULH�GLVSRQLELOL�D�OHJLVOD]LRQH�YLJHQWH�VXO�ELODQFLR�
DXWRQRPR�GHOOD�3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�PLQLVWUL����

��$UW����

������3URURJD� GL� WHUPLQL� LQ� PDWHULD� GL� QXRYL� WUDWWDPHQWL� GL�
FDVVD� LQWHJUD]LRQH� RUGLQDULD�� DVVHJQR� RUGLQDULR� H�
FDVVD�LQWHJUD]LRQH�LQ�GHURJD����

�������� ,� WHUPLQL� GL� FXL� DOO¶DUWLFROR� ��� FRPPL� �� H� ���� GHO�
GHFUHWR�OHJJH� ��� DJRVWR� ������ Q�� ����� UHFDQWH� ©0LVXUH�
XUJHQWL�SHU�LO�VRVWHJQR�H�LO�ULODQFLR�GHOO¶HFRQRPLDª��VRQR�
GLIIHULWL�DO����RWWREUH���������

��$UW����

������$WWXD]LRQH� GHOOD� GLUHWWLYD� �8(�� ��������� GHOOD�
&RPPLVVLRQH� GHO� �� JLXJQR� ������ FRQFHUQHQWH�
O¶LQVHULPHQWR�GHO�6$56�&R9���QHOO¶HOHQFR�GHJOL�DJHQWL�
ELRORJLFL� GL� FXL� q� QRWR� FKH�SRVVRQR� FDXVDUH�PDODWWLH�
LQIHWWLYH�QHOO¶XRPR����

��������$OO¶DOOHJDWR� ;/9,� GHO� GHFUHWR� OHJLVODWLYR� �� DSULOH�
������Q������QHOOD�VH]LRQH�9,586��GRSR�OD�YRFH��©&RURQD�
YLULGDH����ª�q�LQVHULWD�OD�VHJXHQWH��©6LQGURPH�UHVSLUDWRULD�
DFXWD�JUDYH�GD�FRURQDYLUXV����6$56�&R9������D�����ª��OD�
QRWD��D��q�FRVu�IRUPXODWD��©�D��,Q�OLQHD�FRQ�O¶DUWLFROR�����
SDUDJUDIR����OHWWHUD���F�����GHOOD�GLUHWWLYD���������&(�GHO�3DU�
ODPHQWR�HXURSHR�H�GHO�&RQVLJOLR��LO�ODYRUR�GL�ODERUDWRULR�
GLDJQRVWLFR�QRQ�SURSDJDWLYR�ULJXDUGDQWH�LO�6$56�&R9���
GHYH�HVVHUH�FRQGRWWR�LQ�XQD�VWUXWWXUD�LQ�FXL�VL�XWLOL]]DQR�
SURFHGXUH� HTXLYDOHQWL� DOPHQR� DO� OLYHOOR� GL� FRQWHQLPHQ�
WR� ��� ,O� ODYRUR� SURSDJDWLYR� ULJXDUGDQWH� LO� 6$56�&R9���
GHYH�HVVHUH�FRQGRWWR�LQ�XQ�ODERUDWRULR�FRQ�OLYHOOR�GL�FRQ�
WHQLPHQWR� �� D� XQD�SUHVVLRQH�GHOO¶DULD� LQIHULRUH� D� TXHOOD�
DWPRVIHULFD�ª����

��$UW����

������8OWUDWWLYLWj�GHO�GHFUHWR�GHO�3UHVLGHQWH
GHO�&RQVLJOLR�GHL�PLQLVWUL���VHWWHPEUH���������

��������1HOOH�PRUH�GHOO¶DGR]LRQH�GHL�GHFUHWL�GHO�3UHVLGHQWH�
GHO�&RQVLJOLR�GHL�PLQLVWUL� DL� VHQVL� GHOO¶DUWLFROR���� FRP�
PD� ��� GHO� GHFUHWR�OHJJH� Q�� ��� GHO� ������ H� FRPXQTXH�
QRQ� ROWUH� LO� ��� RWWREUH� ������ FRQWLQXDQR� DG� DSSOLFDUVL�
OH�PLVXUH�SUHYLVWH�QHO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVL�
JOLR�GHL�PLQLVWUL�GHO��� VHWWHPEUH�������SXEEOLFDWR�QHOOD�
*D]]HWWD�8IILFLDOH��� �� VHWWHPEUH� ������ Q�� ����� QRQFKp� OH�
XOWHULRUL�PLVXUH��GL�FXL�DOO¶DUWLFROR����FRPPD����OHWWHUD�KK��
ELV������ GHO� GHFUHWR�OHJJH� Q�� ��� GHO� ������ FRPH� LQWURGRWWD�
GDO�SUHVHQWH�GHFUHWR��GHOO¶REEOLJR�GL�DYHUH�VHPSUH�FRQ�Vp�
XQ� GLVSRVLWLYR� GL� SURWH]LRQH� GHOOH� YLH� UHVSLUDWRULH�� QRQ�
FKp�GHOO¶REEOLJR�GL�LQGRVVDUOR�QHL�OXRJKL�DO�FKLXVR�GLYHUVL�
GDOOH�DELWD]LRQL�SULYDWH�H�LQ�WXWWL�L�OXRJKL�DOO¶DSHUWR�D�HFFH�
]LRQH�GHL�FDVL�LQ�FXL��SHU�OH�FDUDWWHULVWLFKH�GHO�OXRJR�R�SHU�
OH�FLUFRVWDQ]H�GL�IDWWR��VLD�JDUDQWLWD�LQ�PRGR�FRQWLQXDWLYR�
OD�FRQGL]LRQH�GL� LVRODPHQWR�ULVSHWWR�D�SHUVRQH�QRQ�FRQ�
YLYHQWL�� H�FRPXQTXH�FRQ�VDOYH]]D�GHL�SURWRFROOL� H� OLQHH�
JXLGD� DQWL�FRQWDJLR� SUHYLVWL� SHU� OH� DWWLYLWj� HFRQRPLFKH��
SURGXWWLYH�� DPPLQLVWUDWLYH� H� VRFLDOL�� QRQFKp� GHOOH� OLQHH�
JXLGD�SHU�LO�FRQVXPR�GL�FLEL�H�EHYDQGH��PD�FRQ�HVFOXVLRQH�
GHL�SUHGHWWL�REEOLJKL���

D���� SHU� L� VRJJHWWL� FKH� VWDQQR� VYROJHQGR� DWWLYLWj�
VSRUWLYD��

E����SHU�L�EDPELQL�GL�HWj�LQIHULRUH�DL�VHL�DQQL��
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F���� SHU� L� VRJJHWWL� FRQ� SDWRORJLH� R� GLVDELOLWj� LQFRP�
SDWLELOL� FRQ� O¶XVR� GHOOD� PDVFKHULQD�� QRQFKp� SHU� FROR�
UR� FKH� SHU� LQWHUDJLUH� FRQ� L� SUHGHWWL� YHUVLQR� QHOOD� VWHVVD�
LQFRPSDWLELOLWj����

��$UW����

������&RSHUWXUD�ILQDQ]LDULD����

��������$OO¶DWWXD]LRQH�GHO�SUHVHQWH�GHFUHWR�VL�SURYYHGH�QHL�
OLPLWL� GHOOH� ULVRUVH� GLVSRQLELOL� D� OHJLVOD]LRQH� YLJHQWH� H��
FRPXQTXH��VHQ]D�QXRYL�R�PDJJLRUL�RQHUL�SHU� OD� ILQDQ]D�
SXEEOLFD��D�HFFH]LRQH�GL�TXDQWR�SUHYLVWR�GDO�FRPPD����

����3HU�O¶DWWXD]LRQH�GHOOH�GLVSRVL]LRQL�GL�FXL�DO�Q�������ELV
GHOO¶DOOHJDWR���DO�GHFUHWR�OHJJH����OXJOLR�������Q������FRQ�
YHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����VHWWHPEUH�������
Q�������FRPH�PRGLILFDWR�GDO�SUHVHQWH�GHFUHWR��q�DXWRUL]�
]DWD�SHU�O¶DQQR������O¶XOWHULRUH�VSHVD�GL�HXUR�����������GL�
FXL�HXUR�����������SHU�LO�SDJDPHQWR�GHOOH�SUHVWD]LRQL�GL�
ODYRUR�VWUDRUGLQDULR�HG�HXUR�����������SHU�JOL�DOWUL�RQHUL�
FRQQHVVL�DOO¶LPSLHJR�GHO�SHUVRQDOH��$OOD�FRSHUWXUD�GHJOL�
RQHUL�GL�FXL�DO�SUHVHQWH�FRPPD��VL�SURYYHGH�PHGLDQWH�FRU�
ULVSRQGHQWH�ULGX]LRQH�GHO�)RQGR�SHU�OH�HPHUJHQ]H�QD]LR�
QDOL�GL�FXL�DOO¶DUWLFROR�����FRPPD����GHO�GHFUHWR�OHJLVODWL�
YR���JHQQDLR�������Q�������

��$UW����

������(QWUDWD�LQ�YLJRUH����

�������� ,O� SUHVHQWH� GHFUHWR� HQWUD� LQ� YLJRUH� LO� JLRUQR� VXF�
FHVVLYR� D� TXHOOR� GHOOD� VXD�SXEEOLFD]LRQH�QHOOD� ��*D]]HWWD�
8IILFLDOH���GHOOD�5HSXEEOLFD�LWDOLDQD�H�VDUj�SUHVHQWDWR�DOOH�
&DPHUH�SHU�OD�FRQYHUVLRQH�LQ�OHJJH��
�,O�SUHVHQWH�GHFUHWR��PXQLWR�GHO�VLJLOOR�GHOOR�6WDWR��VDUj�

LQVHULWR�QHOOD�5DFFROWD�XIILFLDOH�GHJOL�DWWL�QRUPDWLYL�GHOOD�
5HSXEEOLFD�LWDOLDQD��Ê�IDWWR�REEOLJR�D�FKLXQTXH�VSHWWL�GL�
RVVHUYDUOR�H�GL�IDUOR�RVVHUYDUH��
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������3URURJD�GHOOR� VWDWR�GL�HPHUJHQ]D� LQ�FRQVHJXHQ]D�GHO�UL�
VFKLR�VDQLWDULR�FRQQHVVR�DOO¶LQVRUJHQ]D�GL�SDWRORJLH�GHULYDQ�
WL�GD�DJHQWL�YLUDOL�WUDVPLVVLELOL��
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�9LVWR�LO�GHFUHWR�OHJLVODWLYR���JHQQDLR�������Q�����

�9LVWD�OD�GHOLEHUD�GHO�&RQVLJOLR�GHL�PLQLVWUL�GHO����JHQ�
QDLR������FRQ�OD�TXDOH�q�VWDWR�GLFKLDUDWR��SHU�VHL�PHVL��OR�
VWDWR�GL� HPHUJHQ]D� LQ� FRQVHJXHQ]D�GHO� ULVFKLR� VDQLWDULR�
FRQQHVVR�DOO¶LQVRUJHQ]D�GL�SDWRORJLH�GHULYDQWL�GD�DJHQWL�
YLUDOL�WUDVPLVVLELOL�H�FRQ�OD�TXDOH�VRQR�VWDWL�VWDQ]LDWL�HXUR�
�������������D�YDOHUH�VXO�)RQGR�SHU�OH�HPHUJHQ]H�QD]LR�
QDOL� GL� FXL� DOO¶DUW�� ���� FRPPD���� GHO� GHFUHWR� OHJLVODWLYR�
��JHQQDLR�������Q�����

�&RQVLGHUDWR�FKH� OD�GLFKLDUD]LRQH�GHOOR� VWDWR�GL� HPHU�
JHQ]D�q�VWDWD�DGRWWDWD�SHU�IURQWHJJLDUH�VLWXD]LRQL�FKH�SHU�
LQWHQVLWj� HG� HVWHQVLRQH� ULFKLHGRQR� O¶XWLOL]]R� GL�PH]]L� H�
SRWHUL�VWUDRUGLQDUL��

�9LVWD� O¶RUGLQDQ]D� GHO� &DSR� GHO� 'LSDUWLPHQWR� GHO�
OD�SURWH]LRQH�FLYLOH�Q������GHO��� IHEEUDLR������� UHFDQWH�
©3ULPL� LQWHUYHQWL�XUJHQWL�GL�SURWH]LRQH�FLYLOH� LQ�UHOD]LR�
QH� DOO¶HPHUJHQ]D� UHODWLYD� DO� ULVFKLR� VDQLWDULR� FRQQHV�
VR� DOO¶LQVRUJHQ]D� GL� SDWRORJLH� GHULYDQWL� GD� DJHQWL� YLUDOL�
WUDVPLVVLELOLª��

�9LVWD�OD�GHOLEHUD�GHO�&RQVLJOLR�GHL�PLQLVWUL�GHO���PDU�
]R� ����� FRQ� OD� TXDOH� OR� VWDQ]LDPHQWR� GL� ULVRUVH� GL� FXL�
DOO¶DUW�����FRPPD����GHOOD�VRSUD�FLWDWD�GHOLEHUD�GHO�&RQVL�
JOLR�GHL�PLQLVWUL�GHO����JHQQDLR�������q�LQWHJUDWR�GL�HXUR�
���������������D�YDOHUH�VXO�)RQGR�SHU�OH�HPHUJHQ]H�QD�
]LRQDOL�GL�FXL�DOO¶DUW������FRPPD����GHO�ULFKLDPDWR�GHFUHWR�
OHJLVODWLYR�Q����GHO�������

�9LVWR� LQ�SDUWLFRODUH� O¶DUW�������FRPPD����GHO�GHFUHWR�
OHJJH����PDU]R�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LR�
QL��GDOOD�OHJJH����DSULOH������Q�����FKH�SUHYHGH��WUD�O¶DO�
WUR��FKH�FRQ�GHOLEHUD�GHO�&RQVLJOLR�GHL�PLQLVWUL�YHQJRQR�
VWDQ]LDWH�DSSRVLWH�ULVRUVH�ILQDQ]LDULH��LQ�IDYRUH�GHO�&RP�
PLVVDULR�VWUDRUGLQDULR�SHU�O¶DWWXD]LRQH�H�LO�FRRUGLQDPHQWR�
GHOOH�PLVXUH� RFFRUUHQWL� SHU� LO� FRQWHQLPHQWR� H� FRQWUDVWR�
GHOO¶HPHUJHQ]D� HSLGHPLRORJLFD� &29,'���� GL� FXL� DOOD�
GHOLEHUD�GHO�&RQVLJOLR�GHL�PLQLVWUL����JHQQDLR�������SHU�
O¶DFTXLVL]LRQH�GHL�EHQL�H�SHU�OH�DWWLYLWj�GL�FXL�DO�PHGHVLPR�
DUW�������D�YDOHUH�VXO�)RQGR�HPHUJHQ]H�QD]LRQDOL�GL�FXL�
DOO¶DUW�����GHO�GHFUHWR�OHJLVODWLYR���JHQQDLR�������Q�����

�9LVWD�OD�GHOLEHUD�GHO�&RQVLJOLR�GHL�PLQLVWUL�GHO���DSULOH�
�����FRQ� OD�TXDOH� q� VWDWR�GLVSRVWR�XQR� VWDQ]LDPHQWR�GL�
HXUR�����������������D�YDOHUH�VXO�)RQGR�SHU�OH�HPHUJHQ]H�
QD]LRQDOL�GL�FXL�DOO¶DUW������FRPPD����GHO�ULFKLDPDWR�GH�
FUHWR�OHJLVODWLYR�Q����GHO�������LQ�IDYRUH�GHO�&RPPLVVDULR�
VWUDRUGLQDULR�SHU�O¶DWWXD]LRQH�H�LO�FRRUGLQDPHQWR�GHOOH�PL�
VXUH�RFFRUUHQWL�SHU�LO�FRQWHQLPHQWR�H�FRQWUDVWR�GHOO¶HPHU�
JHQ]D�HSLGHPLRORJLFD�&29,'����GL�FXL�DOOD�GHOLEHUD�GHO�
&RQVLJOLR�GHL�PLQLVWUL����JHQQDLR�������
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�9LVWD�OD�GHOLEHUD�GHO�&RQVLJOLR�GHL�PLQLVWUL�GHO����DSULOH�
����� FRQ� OD�TXDOH� q� VWDWR�GLVSRVWR�XQ�XOWHULRUH� VWDQ]LD�
PHQWR�GL�HXUR�����������������D�YDOHUH�VXO�)RQGR�SHU�OH�
HPHUJHQ]H�QD]LRQDOL�GL�FXL�DOO¶DUW������FRPPD����GHO� UL�
FKLDPDWR�GHFUHWR�OHJLVODWLYR�Q����GHO�������LQ�IDYRUH�GHO�
&RPPLVVDULR�VWUDRUGLQDULR�SHU�O¶DWWXD]LRQH�H�LO�FRRUGLQD�
PHQWR�GHOOH�PLVXUH�RFFRUUHQWL�SHU�LO�FRQWHQLPHQWR�H�FRQ�
WUDVWR�GHOO¶HPHUJHQ]D�HSLGHPLRORJLFD�&29,'����GL� FXL�
DOOD�GHOLEHUD�GHO�&RQVLJOLR�GHL�PLQLVWUL����JHQQDLR�������
�9LVWD�OD�GHOLEHUD�GHO�&RQVLJOLR�GHL�PLQLVWUL�GHO����OXJOLR�

�����FRQ�OD�TXDOH�LO�SUHGHWWR�VWDWR�GL�HPHUJHQ]D�q�VWDWR�
SURURJDWR�ILQR�DO����RWWREUH�������
�9LVWH� OH� RUGLQDQ]H� GHO� &DSR� GHO� 'LSDUWLPHQWR� GHOOD�

SURWH]LRQH�FLYLOH�Q������GHO���IHEEUDLR�������Q������GHO�
���IHEEUDLR�������Q������GHO����IHEEUDLR�������Q������GHO�
���IHEEUDLR�������Q������GHO����IHEEUDLR�������Q������GHO�
���IHEEUDLR�������Q������GHO����IHEEUDLR�������Q������GHO�
���IHEEUDLR�������Q������GHO����IHEEUDLR�������Q������GHO�
���PDU]R�������Q������GHO���PDU]R�������Q�������Q������
GHOO¶���PDU]R�������Q������GHO���PDU]R�������Q������GHO�
���PDU]R� ������ Q�� ���� GHO� ���PDU]R� ������ Q�� ���� GHO�
���PDU]R� ������ Q�� ���� GHO� ���PDU]R� ������ Q�� ���� GHO�
���PDU]R� ������ Q�� ���� GHO� ���PDU]R� ������ Q�� ���� GHO�
��� PDU]R� ������ Q�� ���� GHO� ��� DSULOH� ������ Q�� ���� GHO�
��DSULOH�������QQ������H�����GHO����DSULOH������H�QQ�������
����H�����GHO����DSULOH������H�Q������GHO����DSULOH�������
Q������GHO����PDJJLR�������Q������GHOO¶���JLXJQR�������
Q������GHO����DJRVWR������H�Q������GHO���RWWREUH�������
UHFDQWL��©8OWHULRUL� LQWHUYHQWL�XUJHQWL�GL�SURWH]LRQH�FLYLOH�
LQ� UHOD]LRQH� DOO¶HPHUJHQ]D� UHODWLYD� DO� ULVFKLR� VDQLWDULR�
FRQQHVVR�DOO¶LQVRUJHQ]D�GL�SDWRORJLH�GHULYDQWL�GD�DJHQWL�
YLUDOL�WUDVPLVVLELOLª��
�9LVWR�LO�GHFUHWR�OHJJH�GHO����IHEEUDLR�������Q�����FRQ�

YHUWLWR�� FRQ� PRGLILFD]LRQL�� GDOOD� OHJJH�� �� PDU]R� ������
Q�����UHFDQWH�©0LVXUH�XUJHQWL�LQ�PDWHULD�GL�FRQWHQLPHQWR�H�
JHVWLRQH�GHOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'���ª��
�9LVWR�LO�GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWL�

WR��FRQ�PRGLILFD]LRQL��GDOOD� OHJJH����DSULOH������Q������
UHFDQWH�©0LVXUH�GL�SRWHQ]LDPHQWR�GHO�6HUYL]LR�VDQLWDULR�
QD]LRQDOH�H�GL�VRVWHJQR�HFRQRPLFR�SHU�IDPLJOLH��ODYRUD�
WRUL�H�LPSUHVH�FRQQHVVH�DOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�
&29,'���ª��
�9LVWR�LO�GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR��

FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����PDJJLR������Q������UH�
FDQWH�©0LVXUH�XUJHQWL�SHU�IURQWHJJLDUH�O¶HPHUJHQ]D�HSL�
GHPLRORJLFD�GD�&29,'���ª��
�9LVWR�LO�GHFUHWR�OHJJH����PDJJLR�������Q������FRQYHU�

WLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR������Q������
UHFDQWH�©8OWHULRUL�PLVXUH�XUJHQWL�SHU�IURQWHJJLDUH�O¶HPHU�
JHQ]D�HSLGHPLRORJLFD�GD�&29,'���ª��
�9LVWR�LO�GHFUHWR�OHJJH����PDJJLR�������Q������FRQYHU�

WLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR������Q������
UHFDQWH�©0LVXUH�XUJHQWL�LQ�PDWHULD�GL�VDOXWH��VRVWHJQR�DO�
ODYRUR�H�DOO¶HFRQRPLD��QRQFKp�GL�SROLWLFKH�VRFLDOL�FRQQHV�
VH�DOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'���ª��
�9LVWR�LO�GHFUHWR�OHJJH����OXJOLR�������Q������FRQYHUWLWR��

FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����VHWWHPEUH�������Q������
UHFDQWH�©0LVXUH�XUJHQWL�SHU�OD�VHPSOLILFD]LRQH�H�O¶LQQR�
YD]LRQH�GLJLWDOHª��
�9LVWR� LO� GHFUHWR�OHJJH� ��� DJRVWR� ������ Q�� ���� UH�

FDQWH� ©0LVXUH� XUJHQWL� SHU� LO� VRVWHJQR� H� LO� ULODQFLR�
GHOO¶HFRQRPLDª��

�&RQVLGHUDWR�FKH�LO�&RPLWDWR�WHFQLFR�VFLHQWLILFR�GL�FXL�
DOO¶RUGLQDQ]D�GHO�&DSR�GHO�'LSDUWLPHQWR�GHOOD�SURWH]LRQH�
FLYLOH�Q������GHO���IHEEUDLR�������SXEEOLFDWD�QHOOD� ��*D]�
]HWWD�8IILFLDOH���Q�����GHOO¶��IHEEUDLR�������FRQ�SDUHUH�GHO�
��RWWREUH�������KD�ULWHQXWR�©FKH�HVLVWDQR�RJJHWWLYH�FRQ�
GL]LRQL� SHU� LO� PDQWHQLPHQWR� GHOOH� PLVXUH� FRQWHQLWLYH� H�
SUHFDX]LRQDOL�DGRWWDWH�FRQ�OD�QRUPDWLYD�HPHUJHQ]LDOH��OD�
TXDOH�� DOWUHVu�� SXz� IRUQLUH� VWUXPHQWL� DJLOL� H� UDSLGDPHQWH�
DWWLYDELOL� SHU� DIIURQWDUH� DGHJXDWDPHQWH� LQFLSLHQWL� FRQ�
GL]LRQL� GL� FULWLFLWjª� OHJDWH� DO� FRQWHVWR� HPHUJHQ]LDOH� LQ�
UDVVHJQD��

�&RQVLGHUDWR� FKH� VHEEHQH� OH� PLVXUH� ILQRUD� DGRWWDWH�
DEELDQR� SHUPHVVR� XQ� FRQWUROOR� HIILFDFH� GHOO¶LQIH]LRQH��
O¶HVDPH�GHL�GDWL�HSLGHPLRORJLFL�GLPRVWUD�FKH�SHUVLVWH�XQD�
WUDVPLVVLRQH�GLIIXVD�GHO�YLUXV�H�FKH�SHUWDQWR�O¶HPHUJHQ]D�
QRQ�SXz�ULWHQHUVL�FRQFOXVD��

�9LVWD�OD�QRWD�SURW��Q�����GHO���RWWREUH������FRQ�FXL�LO�
0LQLVWUR�GHOOD� VDOXWH�KD� WUDVPHVVR� O¶HVWUDWWR�GHO�YHUEDOH�
GHO���RWWREUH������GHO�&RPLWDWR�WHFQLFR�VFLHQWLILFR�H�KD�
FKLHVWR�GL�FRQVLGHUDUH�XQ¶XOWHULRUH�SURURJD�GHOOR�VWDWR�GL�
HPHUJHQ]D��GLFKLDUDWR�FRQ�GHOLEHUH�GHO�&RQVLJOLR�GHL�PL�
QLVWUL�GHO����JHQQDLR������H�GHO����OXJOLR�������

�&RQVLGHUDWR�FKH�ULVXOWDQR�WXWW¶RUD�LQ�FRUVR�JOL�LQWHUYHQ�
WL�SHU�LO�VXSHUDPHQWR�GHO�FRQWHVWR�GL�FULWLFLWj�H�FKH�ULVXOWD�
DWWXDOH� OD�QHFHVVLWj�GL�DGRWWDUH� OH�RSSRUWXQH�PLVXUH�YRO�
WH� DOO¶RUJDQL]]D]LRQH� H� UHDOL]]D]LRQH� GHJOL� LQWHUYHQWL� GL�
VRFFRUVR�H�DVVLVWHQ]D�DOOD�SRSROD]LRQH�GL�FXL�DOO¶DUW������
FRPPD����OHWWHUD���D����GHO�GHFUHWR�OHJLVODWLYR�Q����GHO�������
QRQFKp�GL�TXHOOL�GLUHWWL�DG�DVVLFXUDUH�XQD�FRPSLXWD�D]LRQH�
GL�SUHYLVLRQH�H�SUHYHQ]LRQH��

�&RQVLGHUDWR�FKH�O¶DWWXDOH�FRQWHVWR�GL�ULVFKLR�LPSRQH�OD�
SURVHFX]LRQH�GHOOH�LQL]LDWLYH�GL�FDUDWWHUH�VWUDRUGLQDULR�HG�
XUJHQWH�LQWUDSUHVH��DO�ILQH�GL�IURQWHJJLDUH�DGHJXDWDPHQWH�
SRVVLELOL�VLWXD]LRQL�GL�SUHJLXGL]LR�SHU�OD�FROOHWWLYLWj�SUH�
VHQWH�VXO�WHUULWRULR�QD]LRQDOH��

�5LWHQXWR�FKH�OD�SUHGHWWD�VLWXD]LRQH�HPHUJHQ]LDOH�SHUVL�
VWH�H�FKH�SHUWDQWR�ULFRUURQR��QHOOD�IDWWLVSHFLH��L�SUHVXSSRVWL�
SUHYLVWL�GDOO¶DUW������FRPPD����GHO�FLWDWR�GHFUHWR�OHJLVODWL�
YR�Q����GHO�������SHU�OD�SURURJD�GHOOR�VWDWR�GL�HPHUJHQ]D��

�6X�SURSRVWD�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL��

��'HOLEHUD���

����,Q�FRQVLGHUD]LRQH�GL�TXDQWR�HVSRVWR�LQ�SUHPHVVD��DL�
VHQVL�H�SHU�JOL�HIIHWWL�GDOO¶DUW������FRPPD����GHO�GHFUHWR�
OHJLVODWLYR�Q����GHO�������q�SURURJDWR��ILQR�DO����JHQQDLR�
������ OR� VWDWR� GL� HPHUJHQ]D� LQ� FRQVHJXHQ]D�GHO� ULVFKLR�
VDQLWDULR� FRQQHVVR� DOO¶LQVRUJHQ]D� GL� SDWRORJLH� GHULYDQWL�
GD�DJHQWL�YLUDOL�WUDVPLVVLELOL��

�/D�SUHVHQWH�GHOLEHUD�VDUj�SXEEOLFDWD�QHOOD���*D]]HWWD�8I�
ILFLDOH���GHOOD�5HSXEEOLFD�LWDOLDQD��

�5RPD����RWWREUH������

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