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������8OWHULRUL� GLVSRVL]LRQL� XUJHQWL� LQ�PDWHULD� GL� VSRVWDPHQWL�
VXO�WHUULWRULR�QD]LRQDOH�SHU�LO�FRQWHQLPHQWR�GHOO¶HPHUJHQ]D�
HSLGHPLRORJLFD�GD�&29,'��������

�����,/�35(6,'(17(�'(//$�5(38%%/,&$�

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

�9LVWR� O¶DUWLFROR� ��� GHOOD� &RVWLWX]LRQH�� FKH� FRQVHQ�
WH� OLPLWD]LRQL� GHOOD� OLEHUWj� GL� FLUFROD]LRQH� SHU� UDJLRQL�
VDQLWDULH��

�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����GLFHPEUH�������Q�������FRQ�
YHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����JHQQDLR�������
Q�����UHFDQWH�©8OWHULRUL�GLVSRVL]LRQL�XUJHQWL�SHU�IURQWHJ�
JLDUH� L� ULVFKL� VDQLWDUL� FRQQHVVL� DOOD� GLIIXVLRQH� GHO� YLUXV�
&29,'���ª��

�9LVWR� LO� GHFUHWR�OHJJH����JHQQDLR�������Q����� UHFDQWH�
©8OWHULRUL�GLVSRVL]LRQL�XUJHQWL�LQ�PDWHULD�GL�FRQWHQLPHQ�
WR�H�SUHYHQ]LRQH�GHOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&2�
9,'����H�GL�VYROJLPHQWR�GHOOH�HOH]LRQL�SHU�O¶DQQR�����ª��

�9LVWR�LO�GHFUHWR�OHJJH����IHEEUDLR�������Q������UHFDQWH�
©8OWHULRUL�GLVSRVL]LRQL�XUJHQWL�LQ�PDWHULD�GL�FRQWHQLPHQWR�
GHOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'���ª��

�9LVWH�OH�GHOLEHUH�GHO�&RQVLJOLR�GHL�PLQLVWUL�GHO����JHQ�
QDLR�������GHO���� OXJOLR�������GHO���RWWREUH������H�GHO�
���JHQQDLR�������FRQ�OH�TXDOL�q�VWDWR�GLFKLDUDWR�H�SURUR�
JDWR�OR�VWDWR�GL�HPHUJHQ]D�VXO�WHUULWRULR�QD]LRQDOH�UHODWLYR�
DO� ULVFKLR�VDQLWDULR�FRQQHVVR�DOO¶LQVRUJHQ]D�GL�SDWRORJLH�
GHULYDQWL�GD�DJHQWL�YLUDOL�WUDVPLVVLELOL��

�9LVWD� OD� GLFKLDUD]LRQH� GHOO¶2UJDQL]]D]LRQH� PRQGLDOH�
GHOOD�VDQLWj�GHOO¶���PDU]R�������FRQ�OD�TXDOH�O¶HSLGHPLD�
GD�&29,'����q�VWDWD�YDOXWDWD�FRPH�©SDQGHPLDª�LQ�FRQ�
VLGHUD]LRQH�GHL�OLYHOOL�GL�GLIIXVLYLWj�H�JUDYLWj�UDJJLXQWL�D�
OLYHOOR�JOREDOH��

�&RQVLGHUDWR�O¶HYROYHUVL�GHOOD�VLWXD]LRQH�HSLGHPLRORJL�
FD�H�LO�FDUDWWHUH�SDUWLFRODUPHQWH�GLIIXVLYR�GHOO¶HSLGHPLD��

�5LWHQXWD�OD�VWUDRUGLQDULD�QHFHVVLWj�H�XUJHQ]D�GL�SURUR�
JDUH� VSHFLILFKH� PLVXUH� GL� FRQWHQLPHQWR� DOOD� GLIIXVLRQH�
GHOO¶HSLGHPLD�GD�&29,'�����

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

�6XOOD�SURSRVWD�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�
H�GHO�0LQLVWUR�GHOOD�VDOXWH��GL�FRQFHUWR�FRQ�LO�0LQLVWUR�SHU�
JOL�DIIDUL�UHJLRQDOL�H�OH�DXWRQRPLH��

�(0$1$

��LO�VHJXHQWH�GHFUHWR�OHJJH�����

��$UW����

������'HQRPLQD]LRQH�GHO�WHUULWRULR�QD]LRQDOH�LQ�]RQH����

�������$OO¶DUWLFROR���GHO�GHFUHWR�OHJJH����PDJJLR�������Q������
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������
Q������GRSR�LO�FRPPD������VH[LHV����q�DJJLXQWR�LO�VHJXHQWH��

�©�����VHSWLHV�����6RQR�GHQRPLQDWH���
D���� ³=RQD� ELDQFD´�� OH� 5HJLRQL�� GL� FXL� DO� FRP�

PD�����VH[LHV����QHL�FXL� WHUULWRUL� O¶LQFLGHQ]D�VHWWLPDQDOH�GL�
FRQWDJL�q�LQIHULRUH�D����FDVL�RJQL���������DELWDQWL�SHU�WUH�
VHWWLPDQH�FRQVHFXWLYH�H�FKH�VL�FROORFDQR�LQ�XQR�VFHQDULR�
GL�WLSR����FRQ�XQ�OLYHOOR�GL�ULVFKLR�EDVVR��

E����³=RQD�DUDQFLRQH´��OH�5HJLRQL��GL�FXL�DL�FRPPL�
�����TXDWHU���H������TXLQTXLHV����QHL�FXL�WHUULWRUL�O¶LQFLGHQ]D�VHWWL�
PDQDOH�GHL�FRQWDJL�q�VXSHULRUH�D����FDVL�RJQL���������DEL�
WDQWL�H�FKH�VL�FROORFDQR�LQ�XQR�VFHQDULR�GL�WLSR����FRQ�OLYHOOR�
GL�ULVFKLR�DOPHQR�PRGHUDWR��QRQFKp�TXHOOH�FKH��LQ�SUHVHQ]D�
GL�XQD�DQDORJD�LQFLGHQ]D�VHWWLPDQDOH�GHL�FRQWDJL��VL�FROOR�
FDQR�LQ�XQR�VFHQDULR�GL�WLSR���FRQ�OLYHOOR�GL�ULVFKLR�DOWR��

F����³=RQD�URVVD´��OH�5HJLRQL�GL�FXL�DO�FRPPD�����TXDWHU����
QHL�FXL�WHUULWRUL�O¶LQFLGHQ]D�VHWWLPDQDOH�GHL�FRQWDJL�q�VXSHULRUH�
D����FDVL�RJQL���������DELWDQWL�H�FKH�VL�FROORFDQR�LQ�XQR�VFHQD�
ULR�GL�WLSR����FRQ�OLYHOOR�GL�ULVFKLR�DOPHQR�PRGHUDWR��

G����³=RQD�JLDOOD´�OH�5HJLRQL�QHL�FXL�WHUULWRUL�VRQR�
SUHVHQWL�SDUDPHWUL�GLIIHUHQWL�GD�TXHOOL�LQGLFDWL�DOOH�OHWWHUH�
D�������E�������F����ª����

��$UW����

������8OWHULRUL�GLVSRVL]LRQL�XUJHQWL�SHU�LO�FRQWHQLPHQWR
GHOOD�GLIIXVLRQH�GHO�&29,'�������

��������)LQR�DO����PDU]R�������VXOO¶LQWHUR�WHUULWRULR�QD]LR�
QDOH�q�YLHWDWR�RJQL�VSRVWDPHQWR�LQ�HQWUDWD�H�LQ�XVFLWD�WUD�L�
WHUULWRUL�GL�GLYHUVH�UHJLRQL�R�SURYLQFH�DXWRQRPH��VDOYL�JOL�
VSRVWDPHQWL�PRWLYDWL�GD�FRPSURYDWH�HVLJHQ]H�ODYRUDWLYH�
R�GD�VLWXD]LRQL�GL�QHFHVVLWj�RYYHUR�SHU�PRWLYL�GL�VDOXWH��
Ê�FRPXQTXH�FRQVHQWLWR�LO�ULHQWUR�DOOD�SURSULD�UHVLGHQ]D��
GRPLFLOLR�R�DELWD]LRQH��
����)LQR�DO����PDU]R�������q�FRQVHQWLWR��QHOOD�=RQD�JLDOOD�LQ�

DPELWR�UHJLRQDOH�H�QHOOD�=RQD�DUDQFLRQH�LQ�DPELWR�FRPXQDOH��
OR�VSRVWDPHQWR�YHUVR�XQD�VROD�DELWD]LRQH�SULYDWD�DELWDWD��XQD�
YROWD�DO�JLRUQR��LQ�XQ�DUFR�WHPSRUDOH�FRPSUHVR�IUD�OH�RUH�������
H�OH�RUH��������H�QHL�OLPLWL�GL�GXH�SHUVRQH�XOWHULRUL�ULVSHWWR�D�
TXHOOH�LYL�JLj�FRQYLYHQWL��ROWUH�DL�PLQRUL�GL�DQQL����VXL�TXDOL�WDOL�
SHUVRQH�HVHUFLWLQR�OD�UHVSRQVDELOLWj�JHQLWRULDOH�H�DOOH�SHUVRQH�
GLVDELOL�R�QRQ�DXWRVXIILFLHQWL�FRQYLYHQWL��/D�PLVXUD�GL�FXL�DO�
SUHVHQWH�FRPPD�QRQ�VL�DSSOLFD�QHOOD�=RQD�URVVD��
����4XDORUD�OD�PRELOLWj�VLD�OLPLWDWD�DOO¶DPELWR�WHUULWRULD�

OH� FRPXQDOH�� VRQR�FRPXQTXH�FRQVHQWLWL� JOL� VSRVWDPHQWL�
GDL�FRPXQL�FRQ�SRSROD]LRQH�QRQ�VXSHULRUH�D�������DEL�
WDQWL�H�SHU�XQD�GLVWDQ]D�QRQ�VXSHULRUH�D����FKLORPHWUL�GDL�
UHODWLYL�FRQILQL��FRQ�HVFOXVLRQH�LQ�RJQL�FDVR�GHJOL�VSRVWD�
PHQWL�YHUVR�L�FDSROXRJKL�GL�SURYLQFLD��
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����'DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR��
LO�FRPPD���GHOO¶DUWLFROR���GHO�GHFUHWR�OHJJH����JHQQDLR�
������Q�����q�DEURJDWR����

��$UW����

������6DQ]LRQL����

��������/D�YLROD]LRQH�GHOOH�GLVSRVL]LRQL�GL�FXL�DOO¶DUWLFROR���
q� VDQ]LRQDWD� DL� VHQVL� GHOO¶DUWLFROR� �� GHO� GHFUHWR�OHJJH�
���PDU]R�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDO�
OD�OHJJH����PDJJLR�������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��

�'DWR�D�5RPD��DGGu����IHEEUDLR������

�0$77$5(//$�

�'5$*+,��3UHVLGHQWH�GHO�&RQ�
VLJOLR�GHL�PLQLVWUL�

�63(5$1=$��0LQLVWUR�GHOOD�VD�
OXWH�

�*(/0,1,��0LQLVWUR�SHU�JOL�DIID�
UL�UHJLRQDOL�H�OH�DXWRQRPLH�

�9LVWR��LO�*XDUGDVLJLOOL��&$57$%,$

����*��������

�'(&5(72�/(*,6/$7,92����IHEEUDLR��������Q�������

������1RUPH� SHU� OD� SURGX]LRQH� H� OD� FRPPHUFLDOL]]D]LRQH� GHL�
PDWHULDOL�GL�PROWLSOLFD]LRQH�GHOOD�YLWH�LQ�DWWXD]LRQH�GHOO¶DUWL�
FROR����GHOOD�OHJJH���RWWREUH�������Q�������SHU�O¶DGHJXDPHQWR�
GHOOD�QRUPDWLYD�QD]LRQDOH�DOOH�GLVSRVL]LRQL�GHO�UHJRODPHQWR�
�8(������������H�GHO�UHJRODPHQWR��8(���������������

�����,/�35(6,'(17(�'(//$�5(38%%/,&$�

�9LVWL� JOL� DUWLFROL� ���� ���� TXLQWR� FRPPD�� H� ���� GHOOD�
&RVWLWX]LRQH��
�9LVWR�O¶DUWLFROR����GHOOD�OHJJH���RWWREUH�������Q�������

UHFDQWH�GHOHJD�DO�*RYHUQR�SHU�LO�UHFHSLPHQWR�GHOOH�GLUHWWL�
YH�HXURSHH�H�O¶DWWXD]LRQH�GL�DOWUL�DWWL�GHOO¶8QLRQH�HXURSHD�
��OHJJH�GL�GHOHJD]LRQH�HXURSHD�������
�9LVWR�O¶DUWLFROR����GHOOD�OHJJH����DJRVWR�������Q�������

UHFDQWH�©'LVFLSOLQD�GHOO¶DWWLYLWj�GL�*RYHUQR�H�RUGLQDPHQ�
WR�GHOOD�3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�0LQLVWULª��
�9LVWL�JOL�DUWLFROL����H����GHOOD�OHJJH����GLFHPEUH�������

Q�� ����� UHFDQWH� ©1RUPH� JHQHUDOL� VXOOD� SDUWHFLSD]LRQH�
GHOO¶,WDOLD�DOOD�IRUPD]LRQH�H�DOO¶DWWXD]LRQH�GHOOD�QRUPDWL�
YD�H�GHOOH�SROLWLFKH�GHOO¶8QLRQH�HXURSHDª��

�9LVWD�OD�GLUHWWLYD��������&((�GHO�&RQVLJOLR��GHO���DSUL�
OH�������UHODWLYD�DOOD�FRPPHUFLDOL]]D]LRQH�GHL�PDWHULDOL�GL�
PROWLSOLFD]LRQH�YHJHWDWLYD�GHOOD�YLWH��
�9LVWR�LO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����GL�

FHPEUH�������Q��������UHFDQWH�©1RUPH�VXOOH�SURGX]LRQL�H�
VXO�FRPPHUFLR�GHL�PDWHULDOL�GL�PROWLSOLFD]LRQH�YHJHWDWLYD�
GHOOD�YLWHª��
�9LVWR�LO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����OX�

JOLR�������Q�������UHFDQWH�©1RUPH�UHJRODPHQWDUL�SHU�O¶DS�
SOLFD]LRQH�GHO�'�3�5�����GLFHPEUH�������Q��������UHFDQWH�
QRUPH�VXOOD�SURGX]LRQH�H�VXO�FRPPHUFLR�GHL�PDWHULDOL�GL�
PROWLSOLFD]LRQH�YHJHWDWLYD�GHOOD�YLWHª��
�9LVWR�LO�GHFUHWR�GHO�0LQLVWUR�GHOO¶DJULFROWXUD�H�GHOOH�IRUHVWH�

���DSULOH�������UHFDQWH�©$JJLRUQDPHQWR�GHOO¶HOHQFR�GHO�SHU�
VRQDOH�GHOHJDWR�DO�FRQWUROOR�GHL�PDWHULDOL�GL�PROWLSOLFD]LRQH�
YHJHWDWLYD�GHOOD�YLWH�H�PRGLILFD]LRQH�GHOOD�IRUPD�GL�ULODVFLR�
GHOOH�WHVVHUH�GL�ULFRQRVFLPHQWR�SHU�L�IXQ]LRQDUL�LQFDULFDWL�GHO�
FRQWUROOR� PHGHVLPRª�� SXEEOLFDWR� QHOOD� ��*D]]HWWD� 8IILFLDOH
GHOOD�5HSXEEOLFD�LWDOLDQD�Q������GHO����JLXJQR�������
�9LVWR� LO� GHFUHWR� GHO� 0LQLVWUR� GHOO¶DJULFROWXUD� H� GHOOH�

IRUHVWH��� OXJOLR�������Q�������SXEEOLFDWR�QHOOD� ��*D]]HWWD�
8IILFLDOH���GHOOD�5HSXEEOLFD�LWDOLDQD�Q������GHO���VHWWHPEUH�
������GL�DGR]LRQH�GHO�©5HJRODPHQWR�UHFDQWH�O¶LQGLFD]LR�
QH�VXSSOHPHQWDUH�LQ�HWLFKHWWD�SHU�L�PDWHULDOL�GL�PROWLSOL�
FD]LRQH�GHOOD�YLWHª��
�9LVWR� LO� GHFUHWR� GHO� 0LQLVWUR� GHOOH� ULVRUVH� DJULFROH�

DOLPHQWDUL�H� IRUHVWDOL����DJRVWR�������Q��������� UHFDQWH�
©5LRUGLQR�GHOO¶HOHQFR�GHL�IXQ]LRQDUL�GHOHJDWL�DO�FRQWUROOR�
H�DOOD�FHUWLILFD]LRQH�GHO�PDWHULDOH�GL�PROWLSOLFD]LRQH�YH�
JHWDWLYR�GHOOD� YLWHª�� SXEEOLFDWR� QHOOD� ��*D]]HWWD�8IILFLDOH
GHOOD�5HSXEEOLFD�LWDOLDQD�Q������GHO����VHWWHPEUH�������
�9LVWR�LO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����RW�

WREUH�������Q������©5HJRODPHQWR�UHFDQWH�PRGLILFD]LRQL�
DO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����GLFHPEUH�
������Q��������LQ�PDWHULD�GL�SURGX]LRQH�H�GL�FRPPHUFLR�
GHL�PDWHULDOL�GL�PROWLSOLFD]LRQH�YHJHWDWLYD�GHOOD�YLWHª��
�9LVWR� LO�GHFUHWR�GHO�0LQLVWUR�SHU� OH�SROLWLFKH�DJULFROH�

���JLXJQR�������SXEEOLFDWR�QHOOD���*D]]HWWD�8IILFLDOH���GHO�
OD�5HSXEEOLFD�LWDOLDQD�Q������GHO���RWWREUH�������UHFDQWH�
©1RUPH�GL� SURGX]LRQH� H� FRPPHUFLDOL]]D]LRQH� GL�PDWH�
ULDOL�GL�PROWLSOLFD]LRQH�GL�FDWHJRULD�VWDQGDUG�GL�YDULHWj�GL�
YLWL�SRUWLQQHVWRª��
�9LVWR� LO� GHFUHWR� GHO� 0LQLVWUR� SHU� OH� SROLWLFKH� DJULFROH�

���GLFHPEUH�������SXEEOLFDWR�QHOOD���*D]]HWWD�8IILFLDOH���GHOOD�
5HSXEEOLFD�LWDOLDQD�Q�����GHO����IHEEUDLR�������UHFDQWH�©3UR�
FHGXUD�SHU�O¶RWWHQLPHQWR�H�O¶LVFUL]LRQH�GL�VHOH]LRQL�FORQDOL�GL�
YDULHWj�GL�YLWH�DO�&DWDORJR�QD]LRQDOH�GHOOH�YDULHWj�GL�YLWHª��
�9LVWR� LO�GHFUHWR�GHO�0LQLVWUR�SHU� OH�SROLWLFKH�DJULFROH�

��� GLFHPEUH� ������ SXEEOLFDWR� QHOOD� ��*D]]HWWD� 8IILFLDOH
GHOOD�5HSXEEOLFD�LWDOLDQD�Q�����GHO���PDU]R�������UHFDQWH�
©3URWRFROOR�WHFQLFR�SHU�OD�PLFURSURSDJD]LRQH�GL�PDWHULDOL�
GL�PROWLSOLFD]LRQH�GL�YDULHWj�SRUWLQQHVWR�GHOOD�YLWHª��
�9LVWR� LO� GHFUHWR� GHO�0LQLVWUR� SHU� OH� SROLWLFKH� DJULFROH�

���PDU]R�������SXEEOLFDWR�QHOOD���*D]]HWWD�8IILFLDOH���GHOOD�
5HSXEEOLFD�LWDOLDQD�Q�����GHO����PDU]R�������UHFDQWH�©'H�
WHUPLQD]LRQH�GHOOH� WDULIIH�GL�FXL�DOO¶DUW�����FRPPD����GHO�
GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����RWWREUH�������
Q�������UHFDQWH�PRGLILFD]LRQL�HG�LQWHJUD]LRQL�DO�GHFUHWR�GHO�
3UHVLGHQWH�GHOOD�5HSXEEOLFD����GLFHPEUH�������Q��������
FRQFHUQHQWH�QRUPH�VXOOD�SURGX]LRQH�H�VXO�FRPPHUFLR�GHL�
PDWHULDOL�GL�PROWLSOLFD]LRQH�YHJHWDWLYD�GHOOD�YLWHª��


