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������0LVXUH�XUJHQWL�LQ�PDWHULD�GL�FULVL�G¶LPSUHVD�H�GL�ULVDQD�
PHQWR�D]LHQGDOH��QRQFKp�XOWHULRUL�PLVXUH�XUJHQWL�LQ�PDWHULD�
GL�JLXVWL]LD�����

�����,/�35(6,'(17(�'(//$�5(38%%/,&$�

�9LVWL� JOL� DUWLFROL� ��� H� ���� TXLQWR� FRPPD�� GHOOD�
&RVWLWX]LRQH��
�5LWHQXWD� OD�VWUDRUGLQDULD�QHFHVVLWj�H�XUJHQ]D�GL� LQWUR�

GXUUH�PLVXUH�GL�VXSSRUWR�DOOH�LPSUHVH�SHU�FRQVHQWLUH�ORUR�
GL�FRQWHQHUH�H�VXSHUDUH�JOL�HIIHWWL�QHJDWLYL�FKH�O¶HPHUJHQ�
]D�HSLGHPLRORJLFD�GD�6$56�&R9���KD�SURGRWWR�H�VWD�SUR�
GXFHQGR�VXO�WHVVXWR�VRFLR�HFRQRPLFR�QD]LRQDOH��
�&RQVLGHUDWD��D� WDO� ILQH�� O¶HVLJHQ]D�GL� LQWURGXUUH�QXRYL�

VWUXPHQWL� FKH� LQFHQWLYLQR� OH� LPSUHVH� DG� LQGLYLGXDUH� OH�
DOWHUQDWLYH�SHUFRUULELOL�SHU�OD�ULVWUXWWXUD]LRQH�R�LO�ULVDQD�
PHQWR�D]LHQGDOH�H�GL�LQWHUYHQLUH�VXJOL�LVWLWXWL�GL�VROX]LRQH�
FRQFRUGDWD�GHOOD�FULVL�SHU�DJHYRODUH�O¶DFFHVVR�DOOH�SURFH�
GXUH�DOWHUQDWLYH�DO�IDOOLPHQWR�HVLVWHQWL��
�5LWHQXWD�OD�VWUDRUGLQDULD�QHFHVVLWj�HG�XUJHQ]D�GL�GHWWDUH�

GLVSRVL]LRQL�LQ�PDWHULD�GL�DXPHQWR�GHO�UXROR�RUJDQLFR�GHO�
SHUVRQDOH�GHOOD�PDJLVWUDWXUD�RUGLQDULD��LQ�UDJLRQH�GHOOD�QH�
FHVVLWj�GL�DVVLFXUDUH�FKH�O¶DGHJXDPHQWR�GHOOD�QRUPDWLYD�QD�
]LRQDOH�DO�UHJRODPHQWR��8(������������GHO�&RQVLJOLR�GHO�
���RWWREUH�������UHODWLYR�DOO¶DWWXD]LRQH�GL�XQD�FRRSHUD]LRQH�
UDIIRU]DWD�VXOO¶LVWLWX]LRQH�GHOOD�3URFXUD�HXURSHD��©(332ª��
DYYHQJD�FRQVHUYDQGR�OH�ULVRUVH�GL�SHUVRQDOH�GL�PDJLVWUDWX�
UD�SUHVVR�JOL�XIILFL�GL�SURFXUD�GHOOD�5HSXEEOLFD�LQGLYLGXDWL�
FRPH�VHGL�GL�VHUYL]LR�GHL�SURFXUDWRUL�HXURSHL�GHOHJDWL��
�5LWHQXWD�OD�VWUDRUGLQDULD�QHFHVVLWj�HG�XUJHQ]D�GL�YHOR�

FL]]DUH�OH�SURFHGXUH�GL�SDJDPHQWR�GHJOL�LQGHQQL]]L�3LQWR�
H�GHOOH�DOWUH�VRPPH�GRYXWH�VXOOD�EDVH�GL� WLWROL�JLXGL]LDOL�
WUDPLWH�OD�GLJLWDOL]]D]LRQH��DO�ILQH�GL�FRQVHQWLUH�O¶XWLOL]]R�
WHPSHVWLYR�GHOOH�ULVRUVH�HFRQRPLFKH�DOORFDWH�VXL�FDSLWROL�
GL�ELODQFLR�DSSRVLWDPHQWH�GHGLFDWL�GHOOR�VWDWR�GL�SUHYLVLRQH�
GHOOD�VSHVD�GHO�0LQLVWHUR�GHOOD�JLXVWL]LD��IRUQHQGR�OLTXLGL�
Wj�D�FLWWDGLQL�H�LPSUHVH�QHL�WHPSL�QRUPDWLYDPHQWH�SUHYLVWL�
SHU�SURFHGHUH�DL�SDJDPHQWL�H��DO�FRQWHPSR��PLJOLRUDQGR�
QHL�WHUPLQL�DQ]LGHWWL�O¶HIILFLHQ]D�GHO�VLVWHPD�JLXGL]LDULR��
�5LWHQXWD�OD�VWUDRUGLQDULD�QHFHVVLWj�HG�XUJHQ]D�GL�DSSRU�

WDUH�XQD�PRGLILFD�WHPSRUDQHD�DO�SURFHGLPHQWR�GL�DVVHJQD�
]LRQH�GHOOH�ULVRUVH�GHO�)RQGR�XQLFR�JLXVWL]LD��)8*���RQGH�
FRQVHQWLUH� LO� ILQDQ]LDPHQWR�GL� LQWHUYHQWL�XUJHQWL� ILQDOL]�
]DWL��ROWUH�FKH��QHOO¶LPPHGLDWR��DO�VXSHUDPHQWR�GHOO¶HPHU�
JHQ]D�HSLGHPLRORJLFD�GD�6$56�&R9����DOO¶DGHJXDPHQWR�
GHOOH�VWUXWWXUH�H�GHL�VLVWHPL�LQIRUPDWLFL�H�WHFQRORJLFL�FRQ�
QHVVL�DOOD�JHVWLRQH�GHOOD�IDVH�SRVW�HPHUJHQ]LDOH��QHFHVVDUL�
D�JDUDQWLUH�OD�FRPSOHWD�IXQ]LRQDOLWj�GHOOH�DPPLQLVWUD]LRQL�
GHOOD�JLXVWL]LD�H�GHOO¶LQWHUQR��
�9LVWD�OD�GHOLEHUD]LRQH�GHO�&RQVLJOLR�GHL�PLQLVWUL��DGRW�

WDWD�QHOOD�ULXQLRQH�GHO���DJRVWR�������
�6XOOD� SURSRVWD� GHO�3UHVLGHQWH� GHO�&RQVLJOLR� GHL�PL�

QLVWUL�H�GHO�0LQLVWUR�GHOOD�JLXVWL]LD��GL�FRQFHUWR�FRQ� LO�
0LQLVWUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H��LO�0LQLVWUR�GHO�
OR�VYLOXSSR�HFRQRPLFR�H�LO�0LQLVWUR�GHO�ODYRUR�H�GHOOH�
SROLWLFKH�VRFLDOL��
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������'LIIHULPHQWR�GHOO¶HQWUDWD�LQ�YLJRUH
GHO�&RGLFH�GHOOD�FULVL�G¶LPSUHVD����

���������$OO¶DUWLFROR�����GHO�GHFUHWR� OHJLVODWLYR����JHQQDLR�
������Q������VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL���

D����LO�FRPPD���q�VRVWLWXLWR�GDO�VHJXHQWH��©���,O�SUHVHQ�
WH�GHFUHWR�HQWUD�LQ�YLJRUH�LO����PDJJLR�������VDOYR�TXDQWR�
SUHYLVWR�DL�FRPPL����ELV���H���ª��

E����GRSR�LO�FRPPD���q�LQVHULWR�LO�VHJXHQWH��©����ELV����,O�
WLWROR�,,�GHOOD�3DUWH�SULPD�HQWUD�LQ�YLJRUH�LO����GLFHPEUH�
�����ª����

��$UW����

������&RPSRVL]LRQH�QHJR]LDWD�SHU�OD�VROX]LRQH
GHOOD�FULVL�G¶LPSUHVD����

��������/¶LPSUHQGLWRUH�FRPPHUFLDOH�H�DJULFROR�FKH�VL�WURYD�
LQ� FRQGL]LRQL� GL� VTXLOLEULR� SDWULPRQLDOH� R� HFRQRPLFR�
ILQDQ]LDULR�FKH�QH� UHQGRQR�SUREDELOH� OD�FULVL�R� O¶LQVRO�
YHQ]D��SXz�FKLHGHUH�DO�VHJUHWDULR�JHQHUDOH�GHOOD�FDPHUD�
GL�FRPPHUFLR��LQGXVWULD��DUWLJLDQDWR�H�DJULFROWXUD�QHO�FXL�
DPELWR�WHUULWRULDOH�VL�WURYD�OD�VHGH�OHJDOH�GHOO¶LPSUHVD�OD�
QRPLQD�GL�XQ�HVSHUWR�LQGLSHQGHQWH�TXDQGR�ULVXOWD�UDJLR�
QHYROPHQWH� SHUVHJXLELOH� LO� ULVDQDPHQWR� GHOO¶LPSUHVD��
/D�QRPLQD�DYYLHQH�FRQ�OH�PRGDOLWj�GL�FXL�DOO¶DUWLFROR����
FRPPL������H����
����/¶HVSHUWR� DJHYROD� OH� WUDWWDWLYH� WUD� O¶LPSUHQGLWRUH�� L�

FUHGLWRUL�HG�HYHQWXDOL�DOWUL�VRJJHWWL� LQWHUHVVDWL��DO�ILQH�GL�
LQGLYLGXDUH�XQD�VROX]LRQH�SHU�LO�VXSHUDPHQWR�GHOOH�FRQGL�
]LRQL�GL�FXL�DO�FRPPD����DQFKH�PHGLDQWH�LO�WUDVIHULPHQWR�
GHOO¶D]LHQGD�R�GL�UDPL�GL�HVVD����

��$UW����

������,VWLWX]LRQH�GHOOD�SLDWWDIRUPD�WHOHPDWLFD�QD]LRQDOH
H�QRPLQD�GHOO¶HVSHUWR�

��������Ê�LVWLWXLWD�XQD�SLDWWDIRUPD�WHOHPDWLFD�QD]LRQDOH�DF�
FHVVLELOH� DJOL� LPSUHQGLWRUL� LVFULWWL� QHO� UHJLVWUR� GHOOH� LP�
SUHVH�DWWUDYHUVR�LO�VLWR�LVWLWX]LRQDOH�GL�FLDVFXQD�FDPHUD�GL�
FRPPHUFLR��LQGXVWULD��DUWLJLDQDWR�H�DJULFROWXUD��
����6XOOD�SLDWWDIRUPD�q�GLVSRQLELOH�XQD�OLVWD�GL�FRQWURO�

OR�SDUWLFRODUHJJLDWD��DGHJXDWD�DQFKH�DOOH�HVLJHQ]H�GHOOH�
PLFUR��SLFFROH�H�PHGLH�LPSUHVH��FKH�FRQWLHQH�LQGLFD]LR�
QL�RSHUDWLYH�SHU� OD�UHGD]LRQH�GHO�SLDQR�GL�ULVDQDPHQWR�
H�XQ�WHVW�SUDWLFR�SHU�OD�YHULILFD�GHOOD�UDJLRQHYROH�SHUVH�
JXLELOLWj� GHO� ULVDQDPHQWR� DFFHVVLELOH� GD�SDUWH�GHOO¶LP�
SUHQGLWRUH�H�GHL�SURIHVVLRQLVWL�GDOOR�VWHVVR�LQFDULFDWL��,O�
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FRQWHQXWR�GHOOD�SLDWWDIRUPD��OD�OLVWD�GL�FRQWUROOR�SDUWLFR�
ODUHJJLDWD�� OH� LQGLFD]LRQL�SHU� OD�UHGD]LRQH�GHO�SLDQR�GL�
ULVDQDPHQWR�H�OH�PRGDOLWj�GL�HVHFX]LRQH�GHO�WHVW�SUDWLFR�
VRQR�GHILQLWL�FRQ�GHFUHWR�GLULJHQ]LDOH�GHO�0LQLVWHUR�GHO�
OD�JLXVWL]LD�GD�DGRWWDUVL�HQWUR�WUHQWD�JLRUQL�GDOOD�GDWD�GL�
HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR��

����3UHVVR�OD�FDPHUD�GL�FRPPHUFLR��LQGXVWULD��DUWLJLD�
QDWR� H� DJULFROWXUD� GL� FLDVFXQ� FDSROXRJR� GL� UHJLRQH� H�
GHOOH�SURYLQFH�DXWRQRPH�GL�7UHQWR�H�%RO]DQR�q�IRUPDWR�
XQ�HOHQFR�GL�HVSHUWL�QHO�TXDOH�SRVVRQR�HVVHUH� LQVHULWL��
JOL� LVFULWWL� GD� DOPHQR� FLQTXH� DQQL� DOO¶DOER� GHL� GRWWRUL�
FRPPHUFLDOLVWL�HG�HVSHUWL�FRQWDELOL��JOL�LVFULWWL�GD�DOPH�
QR�FLQTXH�DQQL�DOO¶DOER�GHJOL�DYYRFDWL�FKH�GRFXPHQWDQR�
GL�DYHU�PDWXUDWR�SUHFHGHQWL�HVSHULHQ]H�QHO�FDPSR�GHO�
OD�ULVWUXWWXUD]LRQH�D]LHQGDOH�H�GHOOD�FULVL�G¶LPSUHVD��JOL�
LVFULWWL� GD� DOPHQR� FLQTXH� DQQL� DOO¶DOER� GHL� FRQVXOHQWL�
GHO�ODYRUR�FKH�GRFXPHQWDQR�GL�DYHUH�FRQFRUVR��DOPHQR�
LQ�WUH�FDVL��DOOD�FRQFOXVLRQH�GL�DFFRUGL�GL�ULVWUXWWXUD]LR�
QH�GHL�GHELWL�RPRORJDWL�R�GL�DFFRUGL�VRWWRVWDQWL�D�SLDQL�
DWWHVWDWL�R�GL�DYHUH�FRQFRUVR�DOOD�SUHVHQWD]LRQH�GL�FRQ�
FRUGDWL� FRQ� FRQWLQXLWj� D]LHQGDOH� RPRORJDWL�� 3RVVRQR�
LQROWUH� HVVHUH� LQVHULWL� QHOO¶HOHQFR� FRORUR� FKH�� SXU� QRQ�
LVFULWWL�LQ�DOEL�SURIHVVLRQDOL��GRFXPHQWDQR�GL�DYHUH�VYRO�
WR� IXQ]LRQL� GL� DPPLQLVWUD]LRQH�� GLUH]LRQH� H� FRQWUROOR�
LQ�LPSUHVH�LQWHUHVVDWH�GD�RSHUD]LRQL�GL�ULVWUXWWXUD]LRQH�
FRQFOXVH�FRQ�SLDQL�GL�ULVDQDPHQWR�DWWHVWDWL��DFFRUGL�GL�
ULVWUXWWXUD]LRQH� GHL� GHELWL� H� FRQFRUGDWL� SUHYHQWLYL� FRQ�
FRQWLQXLWj�D]LHQGDOH�RPRORJDWL��QHL�FRQIURQWL�GHOOH�TXD�
OL� QRQ� VLD� VWDWD� VXFFHVVLYDPHQWH� SURQXQFLDWD� VHQWHQ]D�
GLFKLDUDWLYD� GL� IDOOLPHQWR� R� VHQWHQ]D� GL� DFFHUWDPHQWR�
GHOOR�VWDWR�GL�LQVROYHQ]D��

����/¶LVFUL]LRQH�DOO¶HOHQFR�GL�FXL�DO�FRPPD���q�DOWUHVu�VX�
ERUGLQDWD�DO�SRVVHVVR�GHOOD�VSHFLILFD�IRUPD]LRQH�SUHYLVWD�
FRQ�LO�GHFUHWR�GLULJHQ]LDOH�GHO�0LQLVWHUR�GHOOD�JLXVWL]LD�GL�
FXL�DO�FRPPD����

���� /D� GRPDQGD� GL� LVFUL]LRQH� DOO¶HOHQFR� q� SUHVHQWDWD�
DOOD�FDPHUD�GL�FRPPHUFLR��LQGXVWULD��DUWLJLDQDWR�H�DJUL�
FROWXUD�GHO�FDSROXRJR�GHOOD�UHJLRQH�H�GHOOH�SURYLQFH�DX�
WRQRPH�GL�7UHQWR�H�%RO]DQR�GHO�OXRJR�GL�UHVLGHQ]D�R�GL�
LVFUL]LRQH� DOO¶RUGLQH� SURIHVVLRQDOH� GHO� ULFKLHGHQWH� HG� q�
FRUUHGDWD�GDOOD�GRFXPHQWD]LRQH�FRPSURYDQWH�LO�SRVVHV�
VR� GHL� UHTXLVLWL� ULFKLHVWL�� GDOOD� FHUWLILFD]LRQH� DWWHVWDQWH�
O¶DVVROYLPHQWR� GHJOL� REEOLJKL� IRUPDWLYL� GL� FXL� DO� FRP�
PD� �� H� GD� XQ� FXUULFXOXP� YLWDH� RJJHWWR� GL� DXWRFHUWLIL�
FD]LRQH� DL� VHQVL� GHJOL� DUWLFROL� ��� H� ��� GHO� GHFUHWR� GHO�
3UHVLGHQWH�GHOOD�5HSXEEOLFD����GLFHPEUH�������Q�������
GDO�TXDOH�ULVXOWL�RJQL�DOWUD�HVSHULHQ]D�IRUPDWLYD� LQ�PD�
WHULD��DQFKH�QHOOH�WHFQLFKH�GL�IDFLOLWD]LRQH�H�PHGLD]LRQH��
,O�FXUULFXOXP�YLWDH�FRQWLHQH�LO�FRQVHQVR�GHOO¶LQWHUHVVDWR�
DO�WUDWWDPHQWR�GHL�GDWL�FRPXQLFDWL�DO�PRPHQWR�GHOOD�SUH�
VHQWD]LRQH�GHOO¶LVWDQ]D�GL�LVFUL]LRQH��DL�VHQVL�GHOO¶DUWLFR�
OR���GHO�UHJRODPHQWR��8(��Q�����������GHO�3DUODPHQWR�
HXURSHR�H�GHO�&RQVLJOLR�GHO����DSULOH�������DQFKH�DL�ILQL�
GHOOD�SXEEOLFD]LRQH�GL�FXL�DO�FRPPD����&LDVFXQD�FDPH�
UD�GL�FRPPHUFLR��LQGXVWULD��DUWLJLDQDWR�H�DJULFROWXUD�GHO�
FDSROXRJR� GHOOD� UHJLRQH� H� GHOOH� SURYLQFH� DXWRQRPH� GL�
7UHQWR�H�%RO]DQR�GHVLJQD� LO� VRJJHWWR� UHVSRQVDELOH�GHO�
OD�IRUPD]LRQH��WHQXWD�H�DJJLRUQDPHQWR�GHOO¶HOHQFR�H�GHO�
WUDWWDPHQWR�GHL�GDWL�LQ�HVVR�FRQWHQXWL�QHO�ULVSHWWR�GHO�UH�
JRODPHQWR��8(��Q������������,O�UHVSRQVDELOH�DFFHUWD�OD�
YHULGLFLWj�GHOOH�GLFKLDUD]LRQL�UHVH�GDL�ULFKLHGHQWL�DL�VHQVL�

GHOO¶DUWLFROR����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXE�
EOLFD����GLFHPEUH�������Q�������/D�GRPDQGD�q�UHVSLQWD�
VH� QRQ� q� FRUUHGDWD� GDOOD� GRFXPHQWD]LRQH� SUHYLVWD� GDO�
SULPR�H�VHFRQGR�SHULRGR�H�SXz�HVVHUH�ULSUHVHQWDWD��
�����/D�QRPLQD�GHOO¶HVSHUWR�DYYLHQH�DG�RSHUD�GL�XQD�FRP�

PLVVLRQH�FKH�UHVWD�LQ�FDULFD�SHU�GXH�DQQL��/D�FRPPLVVLRQH�
q�FRVWLWXLWD�SUHVVR�OH�FDPHUH�GL�FRPPHUFLR��LQGXVWULD��DU�
WLJLDQDWR�H�DJULFROWXUD�GHO�FDSROXRJR�GHOOD�UHJLRQH�H�GHOOH�
SURYLQFH�DXWRQRPH�GL�7UHQWR�H�%RO]DQR�HG�q�FRPSRVWD�GD���

D����XQ�PDJLVWUDWR�GHVLJQDWR�GDO�SUHVLGHQWH�GHOOD� VH�
]LRQH� VSHFLDOL]]DWD� LQ� PDWHULD� GL� LPSUHVD� GHO� WULEXQDOH�
GHO�FDSROXRJR�GL�UHJLRQH�R�GHOOD�SURYLQFLD�DXWRQRPD�GL�
7UHQWR�R�GL�%RO]DQR�QHO�FXL�WHUULWRULR�VL�WURYD�OD�FDPHUD�
GL�FRPPHUFLR��LQGXVWULD��DUWLJLDQDWR�H�DJULFROWXUD�FKH�KD�
ULFHYXWR�O¶LVWDQ]D�GL�FXL�DOO¶DUWLFROR����FRPPD����

E����XQ�PHPEUR�GHVLJQDWR�GDO�SUHVLGHQWH�GHOOD�FDPHUD�
GL�FRPPHUFLR��LQGXVWULD��DUWLJLDQDWR�H�DJULFROWXUD�SUHVVR�
FXL�q�FRVWLWXLWD�OD�FRPPLVVLRQH��

F����XQ�PHPEUR�GHVLJQDWR�GDO�3UHIHWWR�GHO�FDSROXRJR�
GL�UHJLRQH�R�GHOOD�SURYLQFLD�DXWRQRPD�GL�7UHQWR�R�GL�%RO�
]DQR�QHO�FXL� WHUULWRULR�VL� WURYD� OD�FDPHUD�GL�FRPPHUFLR��
LQGXVWULD��DUWLJLDQDWR�H�DJULFROWXUD�FKH�KD�ULFHYXWR�O¶LVWDQ�
]D�GL�FXL�DOO¶DUWLFROR����FRPPD����
���� ,O� VHJUHWDULR� JHQHUDOH� GHOOD� FDPHUD� GL� FRPPHUFLR��

LQGXVWULD��DUWLJLDQDWR�H�DJULFROWXUD�QHO�FXL�DPELWR�WHUULWR�
ULDOH�VL�WURYD�OD�VHGH�GHOO¶LPSUHVD��ULFHYXWD�O¶LVWDQ]D�GL�FXL�
DOO¶DUWLFROR����FRPPD����OD�FRPXQLFD�LO�JLRUQR�VWHVVR�DOOD�
FRPPLVVLRQH�FRVWLWXLWD�DL�VHQVL�GHO�FRPPD����XQLWDPHQWH�
D�XQD�QRWD�VLQWHWLFD�FRQWHQHQWH�LO�YROXPH�G¶DIIDUL��LO�QXPH�
UR�GHL�GLSHQGHQWL�H�LO�VHWWRUH�LQ�FXL�RSHUD�O¶LPSUHVD�LVWDQWH��
(QWUR�L�FLQTXH�JLRUQL�ODYRUDWLYL�VXFFHVVLYL�OD�FRPPLVVLRQH�
QRPLQD�O¶HVSHUWR�QHO�FDPSR�GHOOD�ULVWUXWWXUD]LRQH�WUD�JOL�
LVFULWWL�QHOO¶HOHQFR�GL�FXL�DO�FRPPD���VHFRQGR�FULWHUL�FKH�
DVVLFXUDQR�OD�URWD]LRQH�H�OD�WUDVSDUHQ]D�H�DYHQGR�FXUD�FKH�
FLDVFXQ�HVSHUWR�QRQ�ULFHYD�SL��GL�GXH�LQFDULFKL�FRQWHP�
SRUDQHDPHQWH��/D�QRPLQD�SXz�DYYHQLUH�DQFKH�DO�GL�IXRUL�
GHOO¶DPELWR�UHJLRQDOH��
���� /D� FRPPLVVLRQH� GHFLGH� D� PDJJLRUDQ]D�� $L� VXRL�

PHPEUL�QRQ�VSHWWDQR�FRPSHQVL��JHWWRQL�GL�SUHVHQ]D��ULP�
ERUVL�VSHVH�R�DOWUL�HPROXPHQWL�FRPXQTXH�GHQRPLQDWL��
����*OL�LQFDULFKL�FRQIHULWL�H�LO�FXUULFXOXP�YLWDH�GHOO¶HVSHU�

WR�QRPLQDWR�VRQR�SXEEOLFDWL�VHQ]D�LQGXJLR�LQ�DSSRVLWD�VH�
]LRQH� GHO� VLWR� LVWLWX]LRQDOH� GHOOD� FDPHUD� GL� FRPPHUFLR��
LQGXVWULD��DJULFROWXUD�H�DUWLJLDQDWR�GHO�OXRJR�GL�QRPLQD�H�
GHO�OXRJR�GRYH�q�WHQXWR�O¶HOHQFR�SUHVVR�LO�TXDOH�O¶HVSHUWR�
q�LVFULWWR��QHO�ULVSHWWR�GHO�UHJRODPHQWR��8(��Q�����������
H�GHO�GHFUHWR�OHJLVODWLYR����JLXJQR�������Q�������RPHVVR�
RJQL�ULIHULPHQWR�DOO¶LPSUHQGLWRUH�ULFKLHGHQWH��
�����3HU�OD�UHDOL]]D]LRQH�HG�LO�IXQ]LRQDPHQWR�GHOOD�SLDW�

WDIRUPD�WHOHPDWLFD�QD]LRQDOH�GL�FXL�DO�FRPPD����q�DXWR�
UL]]DWD�OD�VSHVD�GL�HXUR���������SHU�O¶DQQR������H�GL�HXUR�
�������� DQQXL� D� GHFRUUHUH� GDOO¶DQQR� ������ FXL� VL� SURY�
YHGH�PHGLDQWH�FRUULVSRQGHQWH�ULGX]LRQH�GHOOH�SURLH]LRQL�
GHOOR� VWDQ]LDPHQWR� GHO� IRQGR� VSHFLDOH� GL� SDUWH� FRUUHQWH�
LVFULWWR��DL�ILQL�GHO�ELODQFLR�WULHQQDOH������������QHOO¶DP�
ELWR�GHO�3URJUDPPD�)RQGL�GL�ULVHUYD�H�VSHFLDOL�GHOOD�PLV�
VLRQH� ©)RQGL� GD� ULSDUWLUHª� GHOOR� VWDWR� GL� SUHYLVLRQH� GHO�
0LQLVWHUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H�SHU�O¶DQQR�������
DOOR�VFRSR�SDU]LDOPHQWH�XWLOL]]DQGR�O¶DFFDQWRQDPHQWR�UH�
ODWLYR� DO�0LQLVWHUR� GHOOD� JLXVWL]LD� SHU� HXUR� �������� SHU�
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O¶DQQR������H�O¶DFFDQWRQDPHQWR�UHODWLYR�DO�0LQLVWHUR�GHO�
OR�VYLOXSSR�HFRQRPLFR�SHU�HXUR���������DQQXL�D�GHFRUUH�
UH�GDOO¶DQQR�������
�����,O�0LQLVWUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H�q�DXWRUL]�

]DWR�DG�DSSRUWDUH��FRQ�SURSUL�GHFUHWL��OH�RFFRUUHQWL�YDULD�
]LRQL�GL�ELODQFLR����

��$UW����

������5HTXLVLWL�GL�LQGLSHQGHQ]D�H�GRYHUL�GHOO¶HVSHUWR
H�GHOOH�SDUWL����

��������/¶HVSHUWR�GHYH�HVVHUH�LQ�SRVVHVVR�GHL�UHTXLVLWL�SUHYL�
VWL�GDOO¶DUWLFROR������GHO�FRGLFH�FLYLOH�H�QRQ�GHYH�HVVHUH�
OHJDWR� DOO¶LPSUHVD� R� DG� DOWUH� SDUWL� LQWHUHVVDWH� DOO¶RSHUD�
]LRQH� GL� ULVDQDPHQWR� GD� UDSSRUWL� GL� QDWXUD� SHUVRQDOH� R�
SURIHVVLRQDOH�� LO� SURIHVVLRQLVWD� HG� L� VRJJHWWL� FRQ� L� TXDOL�
q�HYHQWXDOPHQWH�XQLWR�LQ�DVVRFLD]LRQH�SURIHVVLRQDOH�QRQ�
GHYRQR�DYHU�SUHVWDWR�QHJOL�XOWLPL�FLQTXH�DQQL�DWWLYLWj�GL�
ODYRUR�VXERUGLQDWR�R�DXWRQRPR�LQ�IDYRUH�GHOO¶LPSUHQGL�
WRUH�Qp�HVVHUH�VWDWL�PHPEUL�GHJOL�RUJDQL�GL�DPPLQLVWUD]LR�
QH�R�FRQWUROOR�GHOO¶LPSUHVD�Qp�DYHU�SRVVHGXWR�SDUWHFLSD�
]LRQL�LQ�HVVD��
����/¶HVSHUWR�RSHUD�LQ�PRGR�SURIHVVLRQDOH��ULVHUYDWR��LP�

SDU]LDOH�H� LQGLSHQGHQWH��1HOO¶HVSOHWDPHQWR�GHOO¶LQFDULFR�
GL�FXL�DOO¶DUWLFROR����FRPPD����SXz�FKLHGHUH�DOO¶LPSUHQGL�
WRUH�H�DL�FUHGLWRUL�WXWWH�OH�LQIRUPD]LRQL�XWLOL�R�QHFHVVDULH�H�
SXz�DYYDOHUVL�GL�VRJJHWWL�GRWDWL�GL�VSHFLILFD�FRPSHWHQ]D��
DQFKH�QHO�VHWWRUH�HFRQRPLFR�LQ�FXL�RSHUD�O¶LPSUHQGLWRUH��
H�GL�XQ�UHYLVRUH�OHJDOH��
����)DWWR�VDOYR�TXDQWR�SUHYLVWR�GDOO¶DUWLFROR����FRPPD����

O¶HVSHUWR�QRQ�SXz�HVVHUH� WHQXWR�D�GHSRUUH�VXO�FRQWHQXWR�
GHOOH� GLFKLDUD]LRQL� UHVH� H� GHOOH� LQIRUPD]LRQL� DFTXLVLWH�
QHOO¶HVHUFL]LR� GHOOH� VXH� IXQ]LRQL�� Qp� GDYDQWL� DOO¶DXWRULWj�
JLXGL]LDULD�Qp�GDYDQWL�DG�DOWUD�DXWRULWj��6L�DSSOLFDQR�OH�GL�
VSRVL]LRQL�GHOO¶DUWLFROR�����GHO�FRGLFH�GL�SURFHGXUD�SHQD�
OH�H�OH�JDUDQ]LH�SUHYLVWH�SHU�LO�GLIHQVRUH�GDOOH�GLVSRVL]LRQL�
GHOO¶DUWLFROR�����GHO�FRGLFH�GL�SURFHGXUD�SHQDOH�LQ�TXDQWR�
FRPSDWLELOL��
����'XUDQWH�OH�WUDWWDWLYH�OH�SDUWL�VL�FRPSRUWDQR�VHFRQGR�

EXRQD�IHGH�H�FRUUHWWH]]D��
����/¶LPSUHQGLWRUH�KD�LO�GRYHUH�GL�UDSSUHVHQWDUH�OD�SUR�

SULD�VLWXD]LRQH�DOO¶HVSHUWR��DL�FUHGLWRUL�H�DJOL�DOWUL�VRJJHWWL�
LQWHUHVVDWL�LQ�PRGR�FRPSOHWR�H�WUDVSDUHQWH�H�GL�JHVWLUH�LO�
SDWULPRQLR�H�O¶LPSUHVD�VHQ]D�SUHJLXGLFDUH�LQJLXVWDPHQWH�
JOL�LQWHUHVVL�GHL�FUHGLWRUL��
����/H�EDQFKH�H�JOL�LQWHUPHGLDUL�ILQDQ]LDUL��L�ORUR�PDQ�

GDWDUL�H�L�FHVVLRQDUL�GHL�ORUR�FUHGLWL�VRQR�WHQXWL�D�SDUWHFL�
SDUH�DOOH�WUDWWDWLYH�LQ�PRGR�DWWLYR�H�LQIRUPDWR��/¶�DFFHVVR�
DOOD�FRPSRVL]LRQH�QHJR]LDWD�GHOOD�FULVL�QRQ�FRVWLWXLVFH�GL�
SHU�Vp�FDXVD�GL�UHYRFD�GHJOL�DIILGDPHQWL�EDQFDUL�FRQFHVVL�
DOO¶LPSUHQGLWRUH��
����7XWWH�OH�SDUWL�FRLQYROWH�QHOOH�WUDWWDWLYH�KDQQR�LO�GRYH�

UH�GL�FROODERUDUH�OHDOPHQWH�H�LQ�PRGR�VROOHFLWR�FRQ�O¶LP�
SUHQGLWRUH�H�FRQ�O¶HVSHUWR�H�ULVSHWWDQR�O¶REEOLJR�GL�ULVHU�
YDWH]]D�VXOOD�VLWXD]LRQH�GHOO¶LPSUHQGLWRUH��VXOOH�LQL]LDWLYH�
GD�TXHVWL�DVVXQWH�R�SURJUDPPDWH�H�VXOOH�LQIRUPD]LRQL�DF�
TXLVLWH�QHO�FRUVR�GHOOH�WUDWWDWLYH��/H�PHGHVLPH�SDUWL�GDQQR�
ULVFRQWUR�DOOH�SURSRVWH�H�DOOH�ULFKLHVWH�FKH�ULFHYRQR�GXUDQ�
WH�OH�WUDWWDWLYH�FRQ�ULVSRVWD�WHPSHVWLYD�H�PRWLYDWD��

����2YH�QRQ�VLDQR�SUHYLVWH��GDOOD� OHJJH�R�GDL�FRQWUDW�
WL� FROOHWWLYL� GL� FXL� DOO¶DUWLFROR� ��� FRPPD� ��� OHWWHUD� ��J�����
GHO� GHFUHWR� OHJLVODWLYR� �� IHEEUDLR� ������ Q�� ���� GLYHUVH�
SURFHGXUH�GL� LQIRUPD]LRQH�H�FRQVXOWD]LRQH�� VH�QHO� FRU�
VR�GHOOD�FRPSRVL]LRQH�QHJR]LDWD�VRQR�DVVXQWH�ULOHYDQWL�
GHWHUPLQD]LRQL� FKH� LQFLGRQR� VXL� UDSSRUWL� GL� ODYRUR� GL�
XQD�SOXUDOLWj�GL�ODYRUDWRUL��DQFKH�VROR�SHU�TXDQWR�ULJXDU�
GD� O¶RUJDQL]]D]LRQH�GHO� ODYRUR�R� OH�PRGDOLWj�GL� VYROJL�
PHQWR�GHOOH�SUHVWD]LRQL�� LO�GDWRUH�GL� ODYRUR�FKH�RFFXSD�
FRPSOHVVLYDPHQWH� SL�� GL� TXLQGLFL� GLSHQGHQWL�� SULPD�
GHOOD�DGR]LRQH�GHOOH�PLVXUH��LQIRUPD�FRQ�FRPXQLFD]LRQH�
VFULWWD��WUDVPHVVD�DQFKH�WUDPLWH�SRVWD�HOHWWURQLFD�FHUWLIL�
FDWD��L�VRJJHWWL�VLQGDFDOL�GL�FXL�DOO¶DUWLFROR�����FRPPD����
GHOOD�OHJJH����GLFHPEUH�������Q�������4XHVWL�XOWLPL��HQ�
WUR� WUH� JLRUQL� GDOOD� ULFH]LRQH�GHOO¶LQIRUPDWLYD�� SRVVRQR�
FKLHGHUH� DOO¶LPSUHQGLWRUH� XQ� LQFRQWUR�� /D� FRQVHJXHQWH�
FRQVXOWD]LRQH�GHYH�DYHUH�LQL]LR�HQWUR�FLQTXH�JLRUQL�GDO�
ULFHYLPHQWR� GHOO¶LVWDQ]D� H�� VDOYR� GLYHUVR� DFFRUGR� WUD� L�
SDUWHFLSDQWL��VL�LQWHQGH�HVDXULWD�GHFRUVL�GLHFL�JLRUQL�GDO�
VXR�LQL]LR��/D�FRQVXOWD]LRQH�VL�VYROJH�FRQ�OD�SDUWHFLSD�
]LRQH�GHOO¶HVSHUWR� H� FRQ�YLQFROR�GL� ULVHUYDWH]]D� ULVSHW�
WR�DOOH� LQIRUPD]LRQL�TXDOLILFDWH� FRPH� WDOL�GDO�GDWRUH�GL�
ODYRUR�R�GDL� VXRL� UDSSUHVHQWDQWL�QHO� OHJLWWLPR� LQWHUHVVH�
GHOO¶LPSUHVD�� ,Q�RFFDVLRQH�GHOOD� FRQVXOWD]LRQH� q� UHGDW�
WR��DL�VROL�ILQL�GHOOD�GHWHUPLQD]LRQH�GHO�FRPSHQVR�GL�FXL�
DOO¶DUWLFROR� ���� FRPPD� ��� XQ� VLQWHWLFR� UDSSRUWR� VRWWR�
VFULWWR�GDOO¶LPSUHQGLWRUH�H�GDOO¶HVSHUWR����

��$UW����

������$FFHVVR�DOOD�FRPSRVL]LRQH�QHJR]LDWD
H�VXR�IXQ]LRQDPHQWR����

��������/¶LVWDQ]D�GL�QRPLQD�GHOO¶HVSHUWR�LQGLSHQGHQWH�q�SUH�
VHQWDWD�WUDPLWH�OD�SLDWWDIRUPD�WHOHPDWLFD�GL�FXL�DOO¶DUWLFR�
OR���PHGLDQWH�OD�FRPSLOD]LRQH�GL�XQ�PRGHOOR��LYL�GLVSRQL�
ELOH��FRQWHQHQWH�OH�LQIRUPD]LRQL�XWLOL�DL�ILQL�GHOOD�QRPLQD�
H� GHOOR� VYROJLPHQWR� GHOO¶LQFDULFR� GD� SDUWH� GHOO¶HVSHUWR�
QRPLQDWR��
����,O�FRQWHQXWR�GHO�PRGHOOR�GL�FXL�DO�FRPPD���q�GHILQLWR�

FRQ�LO�GHFUHWR�GLULJHQ]LDOH�GHO�0LQLVWHUR�GHOOD�JLXVWL]LD�GL�
FXL�DOO¶DUWLFROR����FRPPD����
����� /¶LPSUHQGLWRUH�� DO� PRPHQWR� GHOOD� SUHVHQWD]LRQH�

GHOO¶LVWDQ]D��LQVHULVFH�QHOOD�SLDWWDIRUPD�WHOHPDWLFD��
D����L�ELODQFL�GHJOL�XOWLPL�WUH�HVHUFL]L��VH�QRQ�JLj�GHSR�

VLWDWL�SUHVVR� O¶XIILFLR�GHO� UHJLVWUR�GHOOH� LPSUHVH��RSSXUH��
SHU�JOL� LPSUHQGLWRUL�FKH�QRQ�VRQR� WHQXWL�DO�GHSRVLWR�GHL�
ELODQFL��OH�GLFKLDUD]LRQL�GHL�UHGGLWL�H�GHOO¶,9$�GHJOL�XOWLPL�
WUH�SHULRGL�GL�LPSRVWD��QRQFKp�XQD�VLWXD]LRQH�SDWULPRQLD�
OH�H�ILQDQ]LDULD�DJJLRUQDWD�D�QRQ�ROWUH�VHVVDQWD�JLRUQL�SUL�
PD�GHOOD�SUHVHQWD]LRQH�GHOO¶LVWDQ]D��

E���� XQD� UHOD]LRQH� FKLDUD� H� VLQWHWLFD� VXOO¶DWWLYLWj� LQ�
FRQFUHWR� HVHUFLWDWD� UHFDQWH� XQ� SLDQR� ILQDQ]LDULR� SHU� L�
VXFFHVVLYL�VHL�PHVL�H�OH�LQL]LDWLYH�LQGXVWULDOL�FKH�LQWHQGH�
DGRWWDUH��

F����O¶HOHQFR�GHL�FUHGLWRUL��FRQ�O¶LQGLFD]LRQH�GHL�ULVSHW�
WLYL� FUHGLWL� VFDGXWL� H� D� VFDGHUH� H�GHOO¶HVLVWHQ]D�GL� GLULWWL�
UHDOL�H�SHUVRQDOL�GL�JDUDQ]LD��

G���� XQD�GLFKLDUD]LRQH� VXOOD�SHQGHQ]D�� QHL� VXRL� FRQ�
IURQWL��GL�ULFRUVL�SHU�OD�GLFKLDUD]LRQH�GL�IDOOLPHQWR�R�SHU�
O¶DFFHUWDPHQWR�GHOOR�VWDWR�GL�LQVROYHQ]D��
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H����LO�FHUWLILFDWR�XQLFR�GHL�GHELWL�WULEXWDUL�GL�FXL�DOO¶DU�
WLFROR������FRPPD����GHO�GHFUHWR�OHJLVODWLYR����JHQQDLR�
������Q������

I���� OD� VLWXD]LRQH� GHELWRULD� FRPSOHVVLYD� ULFKLHVWD�
DOO¶$JHQ]LD�GHOOH�HQWUDWH�5LVFRVVLRQH��

J����LO�FHUWLILFDWR�GHL�GHELWL�FRQWULEXWLYL�H�GHL�SUHPL�DV�
VLFXUDWLYL� GL� FXL� DOO¶DUWLFROR� ����� FRPPD� ��� GHO� GHFUHWR�
OHJLVODWLYR�Q�����GHO�������RSSXUH��VH�QRQ�GLVSRQLELOH��LO�
GRFXPHQWR�XQLFR�GL�UHJRODULWj�FRQWULEXWLYD��

K����XQ�HVWUDWWR�GHOOH�LQIRUPD]LRQL�SUHVHQWL�QHOOD�&HQ�
WUDOH�GHL�ULVFKL�JHVWLWD�GDOOD�%DQFD�G¶,WDOLD�QRQ�DQWHULRUH�GL�
WUH�PHVL�ULVSHWWR�DOOD�SUHVHQWD]LRQH�GHOO¶LVWDQ]D��
����/¶HVSHUWR��YHULILFDWD�OD�SURSULD�LQGLSHQGHQ]D�H�LO�SRV�

VHVVR�GHOOH�FRPSHWHQ]H�H�GHOOD�GLVSRQLELOLWj�GL� WHPSR�QH�
FHVVDULH�SHU�OR�VYROJLPHQWR�GHOO¶LQFDULFR��HQWUR�GXH�JLRUQL�
ODYRUDWLYL� GDOOD� ULFH]LRQH� GHOOD� QRPLQD�� FRPXQLFD� DOO¶LP�
SUHQGLWRUH�O¶DFFHWWD]LRQH�H�FRQWHVWXDOPHQWH�LQVHULVFH�OD�GL�
FKLDUD]LRQH�GL�DFFHWWD]LRQH�QHOOD�SLDWWDIRUPD��,Q�FDVR�FRQ�
WUDULR�QH�Gj�FRPXQLFD]LRQH� ULVHUYDWD�DO� VRJJHWWR�FKH� O¶KD�
QRPLQDWR�SHUFKp�SURYYHGD�DOOD�VXD�VRVWLWX]LRQH��1RQ�SRVVR�
QR�HVVHUH�DVVXQWL�SL��GL�GXH�LQFDULFKL�FRQWHPSRUDQHDPHQWH��
����/¶HVSHUWR��DFFHWWDWR�O¶LQFDULFR��FRQYRFD�VHQ]D�LQGXJLR�

O¶LPSUHQGLWRUH�SHU�YDOXWDUH�O¶HVLVWHQ]D�GL�XQD�FRQFUHWD�SUR�
VSHWWLYD�GL�ULVDQDPHQWR��DQFKH�DOOD�OXFH�GHOOH�LQIRUPD]LRQL�
DVVXQWH�GDOO¶RUJDQR�GL�FRQWUROOR�H�GDO�UHYLVRUH�OHJDOH��RYH�
LQ� FDULFD��/¶LPSUHQGLWRUH� SDUWHFLSD� SHUVRQDOPHQWH� H� SXz�
IDUVL�DVVLVWHUH�GD�FRQVXOHQWL��6H�ULWLHQH�FKH�OH�SURVSHWWLYH�GL�
ULVDQDPHQWR�VRQR�FRQFUHWH�O¶HVSHUWR�LQFRQWUD�OH�DOWUH�SDUWL�
LQWHUHVVDWH�DO�SURFHVVR�GL�ULVDQDPHQWR�H�SURVSHWWD�OH�SRV�
VLELOL�VWUDWHJLH�GL�LQWHUYHQWR�ILVVDQGR�L�VXFFHVVLYL�LQFRQWUL�
FRQ�FDGHQ]D�SHULRGLFD�UDYYLFLQDWD��6H�QRQ�UDYYLVD�FRQFUH�
WH�SURVSHWWLYH�GL�ULVDQDPHQWR��DOO¶HVLWR�GHOOD�FRQYRFD]LR�
QH� R� LQ� XQ�PRPHQWR� VXFFHVVLYR�� O¶HVSHUWR� QH� Gj� QRWL]LD�
DOO¶LPSUHQGLWRUH�H�DO� VHJUHWDULR�JHQHUDOH�GHOOD�FDPHUD�GL�
FRPPHUFLR��LQGXVWULD��DUWLJLDQDWR�H�DJULFROWXUD�FKH�GLVSR�
QH�O¶DUFKLYLD]LRQH�GHOO¶LVWDQ]D�GL�FRPSRVL]LRQH�QHJR]LDWD��
����(QWUR�WUH�JLRUQL�GDOOD�FRPXQLFD]LRQH�GHOOD�FRQYRFD�

]LRQH� OH�SDUWL�SRVVRQR�SUHVHQWDUH�RVVHUYD]LRQL�VXOO¶LQGL�
SHQGHQ]D�GHOO¶HVSHUWR�DO�VHJUHWDULR�JHQHUDOH�GHOOD�FDPHUD�
GL�FRPPHUFLR��LQGXVWULD��DUWLJLDQDWR�H�DJULFROWXUD��LO�TXDOH�
ULIHULVFH�DOOD�FRPPLVVLRQH�SHUFKp��YDOXWDWH�OH�FLUFRVWDQ]H�
HVSRVWH�H�VHQWLWR�O¶HVSHUWR��VH�OR�ULWLHQH�RSSRUWXQR�SURYYH�
GD�DOOD�VXD�VRVWLWX]LRQH��
����/¶LQFDULFR�GHOO¶HVSHUWR�VL�FRQVLGHUD�FRQFOXVR�VH��GH�

FRUVL�FHQWRWWDQWD�JLRUQL�GDOOD�DFFHWWD]LRQH�GHOOD�QRPLQD��
OH�SDUWL�QRQ�KDQQR�LQGLYLGXDWR��DQFKH�D�VHJXLWR�GL�VXD�SUR�
SRVWD�� XQD� VROX]LRQH� DGHJXDWD� SHU� LO� VXSHUDPHQWR� GHOOH�
FRQGL]LRQL�GL�FXL�DOO¶DUWLFROR����FRPPD����/¶LQFDULFR�SXz�
SURVHJXLUH�TXDQGR�WXWWH�OH�SDUWL�OR�ULFKLHGRQR�H�O¶HVSHUWR�
YL�DFFRQVHQWH��RSSXUH�TXDQGR�OD�SURVHFX]LRQH�GHOO¶LQFD�
ULFR�q�UHVD�QHFHVVDULD�GDO�ULFRUVR�GHOO¶LPSUHQGLWRUH�DO�WUL�
EXQDOH�DL�VHQVL�GHJOL�DUWLFROL���H�����,Q�FDVR�GL�VRVWLWX]LRQH�
GHOO¶HVSHUWR�R�QHOO¶LSRWHVL�GL�FXL�DOO¶DUWLFROR�����FRPPD����
LO�WHUPLQH�GL�FXL�DO�SULPR�SHULRGR�GHFRUUH�GDOO¶DFFHWWD]LR�
QH�GHO�SULPR�HVSHUWR�QRPLQDWR��
����$O� WHUPLQH� GHOO¶LQFDULFR� O¶HVSHUWR� UHGLJH� XQD� UHOD�

]LRQH� ILQDOH� FKH� LQVHULVFH� QHOOD� SLDWWDIRUPD� H� FRPXQLFD�
DOO¶LPSUHQGLWRUH� H�� LQ� FDVR� GL� FRQFHVVLRQH� GHOOH�PLVXUH�
SURWHWWLYH�H�FDXWHODUL�GL�FXL�DJOL�DUWLFROL���H����DO�JLXGLFH�
FKH�OH�KD�HPHVVH��FKH�QH�GLFKLDUD�FHVVDWL�JOL�HIIHWWL����

��$UW����

������0LVXUH�SURWHWWLYH����

��������/¶LPSUHQGLWRUH�SXz�FKLHGHUH��FRQ�O¶LVWDQ]D�GL�QRPL�
QD� GHOO¶HVSHUWR� R� FRQ� VXFFHVVLYD� LVWDQ]D� SUHVHQWDWD� FRQ�
OH�PRGDOLWj�GL�FXL�DOO¶DUWLFROR����FRPPD����O¶DSSOLFD]LRQH�
GL� PLVXUH� SURWHWWLYH� GHO� SDWULPRQLR�� /¶LVWDQ]D� GL� DSSOL�
FD]LRQH�GHOOH�PLVXUH�SURWHWWLYH�q�SXEEOLFDWD�QHO�UHJLVWUR�
GHOOH�LPSUHVH�XQLWDPHQWH�DOO¶DFFHWWD]LRQH�GHOO¶HVSHUWR�H��
GDO� JLRUQR� GHOOD� SXEEOLFD]LRQH�� L� FUHGLWRUL� QRQ� SRVVRQR�
DFTXLVLUH�GLULWWL�GL�SUHOD]LRQH�VH�QRQ�FRQFRUGDWL�FRQ�O¶LP�
SUHQGLWRUH�Qp�SRVVRQR�LQL]LDUH�R�SURVHJXLUH�D]LRQL�HVHFX�
WLYH�H�FDXWHODUL�VXO�VXR�SDWULPRQLR�R�VXL�EHQL�H�VXL�GLULWWL�
FRQ�L�TXDOL�YLHQH�HVHUFLWDWD�O¶DWWLYLWj�G¶LPSUHVD��1RQ�VRQR�
LQLELWL�L�SDJDPHQWL��
����&RQ�O¶LVWDQ]D�GL�FXL�DO�FRPPD����O¶LPSUHQGLWRUH�LQ�

VHULVFH� QHOOD� SLDWWDIRUPD� WHOHPDWLFD� XQD� GLFKLDUD]LRQH�
VXOO¶HVLVWHQ]D� GL� PLVXUH� HVHFXWLYH� R� FDXWHODUL� GLVSRVWH�
QHL�VXRL�FRQIURQWL�H�XQ�DJJLRUQDPHQWR�VXL�ULFRUVL�LQGLFDWL�
QHOOD�GLFKLDUD]LRQH�UHVD�DL�VHQVL�GHOO¶DUWLFROR����FRPPD����
OHWWHUD��G�����
����6RQR�HVFOXVL�GDOOH�PLVXUH�SURWHWWLYH�L�GLULWWL�GL�FUHGL�

WR�GHL�ODYRUDWRUL��
����'DO�JLRUQR�GHOOD�SXEEOLFD]LRQH�GHOO¶LVWDQ]D�GL�FXL�DO�

FRPPD���H�ILQR�DOOD�FRQFOXVLRQH�GHOOH�WUDWWDWLYH�R�DOO¶DU�
FKLYLD]LRQH� GHOO¶LVWDQ]D� GL� FRPSRVL]LRQH� QHJR]LDWD�� OD�
VHQWHQ]D�GLFKLDUDWLYD�GL�IDOOLPHQWR�R�GL�DFFHUWDPHQWR�GHO�
OR�VWDWR�GL�LQVROYHQ]D�QRQ�SXz�HVVHUH�SURQXQFLDWD��
���� ,� FUHGLWRUL� LQWHUHVVDWL� GDOOH� PLVXUH� SURWHWWLYH� QRQ�

SRVVRQR�� XQLODWHUDOPHQWH�� ULILXWDUH� O¶DGHPSLPHQWR� GHL�
FRQWUDWWL�SHQGHQWL�R�SURYRFDUQH�OD�ULVROX]LRQH��Qp�SRVVRQR�
DQWLFLSDUQH� OD� VFDGHQ]D� R�PRGLILFDUOL� LQ� GDQQR� GHOO¶LP�
SUHQGLWRUH� SHU� LO� VROR� IDWWR� GHO�PDQFDWR� SDJDPHQWR� GHL�
ORUR�FUHGLWL�DQWHULRUL����

��$UW����

������3URFHGLPHQWR�UHODWLYR�DOOH�PLVXUH�SURWHWWLYH�H�FDXWHODUL����

�������� 4XDQGR� O¶LPSUHQGLWRUH� IRUPXOD� OD� ULFKLHVWD� GL� FXL�
DOO¶DUWLFROR� ��� FRPPD���� FRQ� ULFRUVR� SUHVHQWDWR� OR� VWHV�
VR�JLRUQR�DO�WULEXQDOH�FRPSHWHQWH�DL�VHQVL�GHOO¶DUWLFROR���
GHO�UHJLR�GHFUHWR����PDU]R�������Q�������FKLHGH�OD�FRQ�
IHUPD�R�OD�PRGLILFD�GHOOH�PLVXUH�SURWHWWLYH�H��RYH�RFFRU�
UH�� O¶DGR]LRQH�GHL�SURYYHGLPHQWL�FDXWHODUL�QHFHVVDUL�SHU�
FRQGXUUH�D�WHUPLQH�OH�WUDWWDWLYH��(QWUR�WUHQWD�JLRUQL�GDOOD�
SXEEOLFD]LRQH�GL� FXL� DO�PHGHVLPR�DUWLFROR���� FRPPD����
O¶LPSUHQGLWRUH�FKLHGH�OD�SXEEOLFD]LRQH�QHO�UHJLVWUR�GHOOH�
LPSUHVH�GHO�QXPHUR�GL�UXROR�JHQHUDOH�GHO�SURFHGLPHQWR�
LQVWDXUDWR��/¶RPHVVR�R�LO�ULWDUGDWR�GHSRVLWR�GHO�ULFRUVR�q�
FDXVD�GL�LQHIILFDFLD�GHOOH�PLVXUH�SUHYLVWH�GDOO¶DUWLFROR����
FRPPD���GHO� SUHVHQWH�GHFUHWR� H�� GHFRUVR� LQXWLOPHQWH� LO�
WHUPLQH�GL�FXL�DO�VHFRQGR�SHULRGR��O¶LVFUL]LRQH�GHOO¶LVWDQ�
]D�q�FDQFHOODWD�GDO�UHJLVWUR�GHOOH�LPSUHVH��
�����/¶LPSUHQGLWRUH��XQLWDPHQWH�DO�ULFRUVR��GHSRVLWD���

D����L�ELODQFL�GHJOL�XOWLPL�WUH�HVHUFL]L�RSSXUH��TXDQGR�
QRQ�q�WHQXWR�DO�GHSRVLWR�GHL�ELODQFL��OH�GLFKLDUD]LRQL�GHL�
UHGGLWL�H�GHOO¶,9$�GHJOL�XOWLPL�WUH�SHULRGL�GL�LPSRVWD��

E���� XQD� VLWXD]LRQH� SDWULPRQLDOH� H� ILQDQ]LDULD� DJ�
JLRUQDWD�D�QRQ�ROWUH�VHVVDQWD�JLRUQL�SULPD�GHO�GHSRVLWR�
GHO�ULFRUVR��
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F���� O¶HOHQFR�GHL�FUHGLWRUL��LQGLYLGXDQGR�L�SULPL�GLHFL�
SHU� DPPRQWDUH�� FRQ� LQGLFD]LRQH�GHL� UHODWLYL� LQGLUL]]L� GL�
SRVWD�HOHWWURQLFD�FHUWLILFDWD�� VH�GLVSRQLELOL��RSSXUH�GHJOL�
LQGLUL]]L�GL�SRVWD�HOHWWURQLFD�QRQ�FHUWLILFDWD�SHU�L�TXDOL�VLD�
YHULILFDWD�R�YHULILFDELOH�OD�WLWRODULWj�GHOOD�VLQJROD�FDVHOOD��

G���� XQ� SLDQR� ILQDQ]LDULR� SHU� L� VXFFHVVLYL� VHL�PHVL� H�
XQ�SURVSHWWR� GHOOH� LQL]LDWLYH� GL� FDUDWWHUH� LQGXVWULDOH� FKH�
LQWHQGH�DGRWWDUH��

H����XQD�GLFKLDUD]LRQH�DYHQWH�YDORUH�GL�DXWRFHUWLILFD�
]LRQH�DWWHVWDQWH��VXOOD�EDVH�GL�FULWHUL�GL�UDJLRQHYROH]]D�H�
SURSRU]LRQDOLWj��FKH�O¶LPSUHVD�SXz�HVVHUH�ULVDQDWD��

I���� LO� QRPLQDWLYR� GHOO¶HVSHUWR� QRPLQDWR� DL� VHQVL�
GHOO¶DUWLFROR����FRPPL������H����FRQ�LO�UHODWLYR�LQGLUL]]R�GL�
SRVWD�HOHWWURQLFD�FHUWLILFDWD��
����,O�WULEXQDOH��HQWUR�GLHFL�JLRUQL�GDO�GHSRVLWR�GHO�ULFRU�

VR�ILVVD��FRQ�GHFUHWR��O¶XGLHQ]D��GD�WHQHUVL�SUHIHULELOPHQWH�
FRQ�VLVWHPL�GL�YLGHRFRQIHUHQ]D��,O�GHFUHWR�q�QRWLILFDWR�GDO�
ULFRUUHQWH�FRQ�OH�PRGDOLWj�LQGLFDWH�GDO�WULEXQDOH�FKH�SUH�
VFULYH��DL�VHQVL�GHOO¶DUWLFROR�����GHO�FRGLFH�GL�SURFHGXUD�
FLYLOH�� OH�IRUPH�GL�QRWLILFD]LRQH�RSSRUWXQH�SHU�JDUDQWLUH�
OD�FHOHULWj�GHO�SURFHGLPHQWR��,O�WULEXQDOH��VH�YHULILFD�FKH�
LO�ULFRUVR�QRQ�q�VWDWR�GHSRVLWDWR�QHO�WHUPLQH�SUHYLVWR�GDO�
FRPPD� ��� GLFKLDUD� O¶LQHIILFDFLD� GHOOH� PLVXUH� SURWHWWLYH�
VHQ]D�ILVVDUH�O¶XGLHQ]D�SUHYLVWD�GDO�SULPR�SHULRGR��*OL�HI�
IHWWL�SURWHWWLYL�SURGRWWL�DL�VHQVL�GHOO¶DUWLFROR����FRPPD����
FHVVDQR�DOWUHVu�VH��QHO�WHUPLQH�GL�FXL�DO�SULPR�SHULRGR��LO�
JLXGLFH�QRQ�SURYYHGH�DOOD�ILVVD]LRQH�GHOO¶XGLHQ]D��
����$OO¶XGLHQ]D�LO�WULEXQDOH��VHQWLWH�OH�SDUWL�H�O¶HVSHUWR�H�

RPHVVD� RJQL� IRUPDOLWj� QRQ� HVVHQ]LDOH� DO� FRQWUDGGLWWRULR��
QRPLQD��VH�RFFRUUH��XQ�DXVLOLDULR�DL�VHQVL�GHOO¶DUWLFROR����
GHO�FRGLFH�GL�SURFHGXUD�FLYLOH�H�SURFHGH�DJOL�DWWL�GL�LVWUX�
]LRQH�LQGLVSHQVDELOL�LQ�UHOD]LRQH�DL�SURYYHGLPHQWL�FDXWH�
ODUL�ULFKLHVWL�DL�VHQVL�GHO�FRPPD���H�DL�SURYYHGLPHQWL�GL�
FRQIHUPD��UHYRFD�R�PRGLILFD�GHOOH�PLVXUH�SURWHWWLYH��6H�OH�
PLVXUH�SURWHWWLYH�R�L�SURYYHGLPHQWL�FDXWHODUL�ULFKLHVWL�LQ�
FLGRQR�VXL�GLULWWL�GHL�WHU]L��FRVWRUR�GHYRQR�HVVHUH�VHQWLWL��,O�
WULEXQDOH�SURYYHGH�FRQ�RUGLQDQ]D�FRQ�OD�TXDOH�VWDELOLVFH�OD�
GXUDWD��QRQ�LQIHULRUH�D�WUHQWD�H�QRQ�VXSHULRUH�D�FHQWRYHQWL�
JLRUQL��GHOOH�PLVXUH�SURWHWWLYH�H��VH�RFFRUUH��GHL�SURYYHGL�
PHQWL� FDXWHODUL�GLVSRVWL��6X� ULFKLHVWD�GHOO¶LPSUHQGLWRUH�H�
VHQWLWR�O¶HVSHUWR��OH�PLVXUH�SRVVRQR�HVVHUH�OLPLWDWH�D�GHWHU�
PLQDWH�LQL]LDWLYH�LQWUDSUHVH�GDL�FUHGLWRUL�D�WXWHOD�GHL�SURSUL�
GLULWWL�R�D�GHWHUPLQDWL�FUHGLWRUL�R�FDWHJRULH�GL�FUHGLWRUL��
���� ,O� JLXGLFH� FKH� KD� HPHVVR� L� SURYYHGLPHQWL� GL� FXL�

DO� FRPPD� ��� VX� LVWDQ]D� GHOOH� SDUWL� H� DFTXLVLWR� LO� SDUHUH�
GHOO¶HVSHUWR��SXz�SURURJDUH�OD�GXUDWD�GHOOH�PLVXUH�GLVSR�
VWH�SHU�LO�WHPSR�QHFHVVDULR�DG�DVVLFXUDUH�LO�EXRQ�HVLWR�GHO�
OH�WUDWWDWLYH��/D�GXUDWD�FRPSOHVVLYD�GHOOH�PLVXUH�QRQ�SXz�
VXSHUDUH�L�GXHFHQWRTXDUDQWD�JLRUQL��
����6X�LVWDQ]D�GHOO¶LPSUHQGLWRUH��GL�XQR�R�SL��FUHGLWRUL�

R�VX�VHJQDOD]LRQH�GHOO¶HVSHUWR��LO�JLXGLFH�FKH�KD�HPHVVR�L�
SURYYHGLPHQWL�GL�FXL�DO�FRPPD���SXz��LQ�TXDOXQTXH�PR�
PHQWR��VHQWLWH�OH�SDUWL�LQWHUHVVDWH��UHYRFDUH�OH�PLVXUH�SUR�
WHWWLYH�H�FDXWHODUL��R�DEEUHYLDUQH� OD�GXUDWD��TXDQGR�HVVH�
QRQ�VRGGLVIDQR�O¶RELHWWLYR�GL�DVVLFXUDUH�LO�EXRQ�HVLWR�GHOOH�
WUDWWDWLYH�R�DSSDLRQR�VSURSRU]LRQDWH�ULVSHWWR�DO�SUHJLXGL�
]LR�DUUHFDWR�DL�FUHGLWRUL�LVWDQWL��
���� ,� SURFHGLPHQWL� GLVFLSOLQDWL� GDO� SUHVHQWH� DUWLFROR� VL�

VYROJRQR�QHOOD�IRUPD�SUHYLVWD�GDJOL�DUWLFROL�������ELV���H�VH�
JXHQWL�GHO�FRGLFH�GL�SURFHGXUD�FLYLOH�H�LO�WULEXQDOH�SURY�

YHGH�LQ�FRPSRVL]LRQH�PRQRFUDWLFD�FRQ�RUGLQDQ]D�FRPX�
QLFDWD�GDOOD�FDQFHOOHULD�DO�UHJLVWUR�GHOOH�LPSUHVH�HQWUR�LO�
JLRUQR�VXFFHVVLYR��&RQWUR�O¶RUGLQDQ]D�q�DPPHVVR�UHFOD�
PR�DL�VHQVL�GHOO¶DUWLFROR�������WHUGHFLHV���GHO�FRGLFH�GL�SUR�
FHGXUD�FLYLOH����

��$UW����

������6RVSHQVLRQH�GHJOL�REEOLJKL�GL�FXL�DJOL�DUWLFROL�����
H������GHO�FRGLFH�FLYLOH����

��������&RQ�O¶LVWDQ]D�SUHYLVWD�GDOO¶DUWLFROR����FRPPD����O¶LP�
SUHQGLWRUH�SXz�GLFKLDUDUH�FKH��GDOOD�SXEEOLFD]LRQH�GHOOD�
PHGHVLPD�LVWDQ]D�H�VLQR�DOOD�FRQFOXVLRQH�GHOOH�WUDWWDWLYH�
R�DOO¶DUFKLYLD]LRQH�GHOO¶LVWDQ]D�GL�FRPSRVL]LRQH�QHJR]LD�
WD��QRQ�VL�DSSOLFDQR�QHL�VXRL�FRQIURQWL�JOL�DUWLFROL�������
VHFRQGR�H� WHU]R�FRPPD���������������ELV���� TXDUWR��TXLQWR�
H� VHVWR� FRPPD�� H� �������WHU��� GHO� FRGLFH� FLYLOH� H� OD� FDXVD�
GL�VFLRJOLPHQWR�GHOOD�VRFLHWj�SHU�ULGX]LRQH�R�SHUGLWD�GHO�
FDSLWDOH�VRFLDOH�GL�FXL�DJOL�DUWLFROL�������SULPR�FRPPD��
Q������H��������GXRGHFLHV���GHO�FRGLFH�FLYLOH����

��$UW����

������*HVWLRQH�GHOO¶LPSUHVD�LQ�SHQGHQ]D�GHOOH�WUDWWDWLYH����

��������1HO�FRUVR�GHOOH�WUDWWDWLYH�O¶LPSUHQGLWRUH�FRQVHUYD�OD�
JHVWLRQH� RUGLQDULD� H� VWUDRUGLQDULD� GHOO¶LPSUHVD��4XDQGR�
VXVVLVWH�SUREDELOLWj�GL�LQVROYHQ]D�O¶LPSUHQGLWRUH�JHVWLVFH�
O¶LPSUHVD�LQ�PRGR�GD�HYLWDUH�SUHJLXGL]LR�DOOD�VRVWHQLELOLWj�
HFRQRPLFR�ILQDQ]LDULD�GHOO¶DWWLYLWj��
����/¶LPSUHQGLWRUH� LQIRUPD�SUHYHQWLYDPHQWH� O¶HVSHUWR��

SHU�LVFULWWR��GHO�FRPSLPHQWR�GL�DWWL�GL�VWUDRUGLQDULD�DPPL�
QLVWUD]LRQH�QRQFKp�GHOO¶HVHFX]LRQH�GL�SDJDPHQWL�FKH�QRQ�
VRQR�FRHUHQWL�ULVSHWWR�DOOH�WUDWWDWLYH�R�DOOH�SURVSHWWLYH�GL�
ULVDQDPHQWR��
���� /¶HVSHUWR�� TXDQGR� ULWLHQH� FKH� O¶DWWR� SXz� DUUHFDUH�

SUHJLXGL]LR�DL� FUHGLWRUL�� DOOH� WUDWWDWLYH�R�DOOH�SURVSHWWLYH�
GL�ULVDQDPHQWR��OR�VHJQDOD�SHU�LVFULWWR�DOO¶LPSUHQGLWRUH�H�
DOO¶RUJDQR�GL�FRQWUROOR��
����6H��QRQRVWDQWH�OD�VHJQDOD]LRQH��O¶DWWR�YLHQH�FRPSLX�

WR��O¶LPSUHQGLWRUH�QH�LQIRUPD�LPPHGLDWDPHQWH�O¶HVSHUWR�LO�
TXDOH��QHL�VXFFHVVLYL�GLHFL�JLRUQL��SXz�LVFULYHUH�LO�SURSULR�
GLVVHQVR�QHO� UHJLVWUR�GHOOH� LPSUHVH��4XDQGR� O¶DWWR�FRP�
SLXWR�SUHJLXGLFD�JOL� LQWHUHVVL�GHL�FUHGLWRUL�� O¶LVFUL]LRQH�q�
REEOLJDWRULD��
����4XDQGR�VRQR�VWDWH�FRQFHVVH�PLVXUH�SURWHWWLYH�R�FDX�

WHODUL� O¶HVSHUWR�� LVFULWWR� LO� SURSULR� GLVVHQVR� QHO� UHJLVWUR�
GHOOH�LPSUHVH��SURFHGH�DOOD�VHJQDOD]LRQH�GL�FXL�DOO¶DUWLFR�
OR����FRPPD����

��$UW�����

������$XWRUL]]D]LRQL�GHO�WULEXQDOH�H�ULQHJR]LD]LRQH
GHL�FRQWUDWWL����

���������6X�ULFKLHVWD�GHOO¶LPSUHQGLWRUH�LO�WULEXQDOH��YHULILFDWD�
OD�IXQ]LRQDOLWj�GHJOL�DWWL�ULVSHWWR�DOOD�FRQWLQXLWj�D]LHQGDOH�
H�DOOD�PLJOLRUH�VRGGLVID]LRQH�GHL�FUHGLWRUL��SXz���

D���� DXWRUL]]DUH� O¶LPSUHQGLWRUH� D� FRQWUDUUH� ILQDQ]LD�
PHQWL� SUHGHGXFLELOL� DL� VHQVL� GHOO¶DUWLFROR� ���� GHO� UHJLR�
GHFUHWR����PDU]R�������Q�������
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E���� DXWRUL]]DUH� O¶LPSUHQGLWRUH� D� FRQWUDUUH� ILQDQ]LD�
PHQWL�GDL�VRFL�SUHGHGXFLELOL�DL�VHQVL�GHOO¶DUWLFROR�����GHO�
UHJLR�GHFUHWR����PDU]R�������Q�������

F����DXWRUL]]DUH�XQD�R�SL��VRFLHWj�DSSDUWHQHQWL�DG�XQ�
JUXSSR� GL� FXL� DOO¶DUWLFROR� ��� D� FRQWUDUUH� ILQDQ]LDPHQWL�
SUHGHGXFLELOL�DL�VHQVL�GHOO¶DUWLFROR�����GHO�UHJLR�GHFUHWR�
���PDU]R�������Q�������

G����DXWRUL]]DUH�O¶LPSUHQGLWRUH�D�WUDVIHULUH�LQ�TXDOXQ�
TXH�IRUPD�O¶D]LHQGD�R�XQR�R�SL��VXRL�UDPL�VHQ]D�JOL�HIIHWWL�
GL�FXL�DOO¶DUWLFROR�������VHFRQGR�FRPPD��GHO�FRGLFH�FLYL�
OH��UHVWD�IHUPR�O¶DUWLFROR������GHO�FRGLFH�FLYLOH��
����/¶HVSHUWR�SXz� LQYLWDUH� OH� SDUWL� D� ULGHWHUPLQDUH�� VH�

FRQGR�EXRQD�IHGH��LO�FRQWHQXWR�GHL�FRQWUDWWL�DG�HVHFX]LR�
QH�FRQWLQXDWD�R�SHULRGLFD�RYYHUR�DG�HVHFX]LRQH�GLIIHULWD�
VH�OD�SUHVWD]LRQH�q�GLYHQXWD�HFFHVVLYDPHQWH�RQHURVD�SHU�
HIIHWWR�GHOOD�SDQGHPLD�GD�6$56�&R9����,Q�PDQFDQ]D�GL�
DFFRUGR��VX�GRPDQGD�GHOO¶LPSUHQGLWRUH�� LO� WULEXQDOH��DF�
TXLVLWR� LO�SDUHUH�GHOO¶HVSHUWR�H� WHQXWR�FRQWR�GHOOH� UDJLR�
QL�GHOO¶DOWUR�FRQWUDHQWH��SXz�ULGHWHUPLQDUH�HTXDPHQWH�OH�
FRQGL]LRQL�GHO� FRQWUDWWR��SHU� LO�SHULRGR� VWUHWWDPHQWH�QH�
FHVVDULR� H� FRPH�PLVXUD� LQGLVSHQVDELOH� DG� DVVLFXUDUH� OD�
FRQWLQXLWj�D]LHQGDOH��6H�DFFRJOLH�OD�GRPDQGD�LO�WULEXQDOH�
DVVLFXUD�O¶HTXLOLEULR�WUD�OH�SUHVWD]LRQL�DQFKH�VWDELOHQGR�OD�
FRUUHVSRQVLRQH�GL�XQ�LQGHQQL]]R��/H�GLVSRVL]LRQL�GL�FXL�DO�
SUHVHQWH�FRPPD�QRQ�VL�DSSOLFDQR�DOOH�SUHVWD]LRQL�RJJHWWR�
GL�FRQWUDWWL�GL�ODYRUR�GLSHQGHQWH��
����,�SURFHGLPHQWL�GL�FXL�DL�FRPPL���H���VL�VYROJRQR�LQ�

QDQ]L�DO�WULEXQDOH�FRPSHWHQWH�DL�VHQVL�GHOO¶DUWLFROR���GHO�
UHJLR�GHFUHWR����PDU]R�������Q�������FKH��VHQWLWH�OH�SDUWL�
LQWHUHVVDWH�H�DVVXQWH�OH�LQIRUPD]LRQL�QHFHVVDULH��SURYYH�
GHQGR�� RYH�RFFRUUH�� DL� VHQVL� GHOO¶DUWLFROR� ���GHO� FRGLFH�
GL�SURFHGXUD�FLYLOH��GHFLGH�LQ�FRPSRVL]LRQH�PRQRFUDWLFD��
6L�DSSOLFDQR��LQ�TXDQWR�FRPSDWLELOL��JOL�DUWLFROL�����H�VH�
JXHQWL�GHO�FRGLFH�GL�SURFHGXUD�FLYLOH��,O�UHFODPR�VL�SURSR�
QH�DO�WULEXQDOH�H�GHO�FROOHJLR�QRQ�SXz�IDU�SDUWH�LO�JLXGLFH�
FKH�KD�SURQXQFLDWR�LO�SURYYHGLPHQWR����

��$UW�����

������&RQFOXVLRQH�GHOOH�WUDWWDWLYH����

���������4XDQGR�q�LQGLYLGXDWD�XQD�VROX]LRQH�LGRQHD�DO�VXSH�
UDPHQWR�GHOOD�VLWXD]LRQH�GL�FXL�DOO¶DUWLFROR����FRPPD����OH�
SDUWL�SRVVRQR��DOWHUQDWLYDPHQWH���

D����FRQFOXGHUH�XQ�FRQWUDWWR��FRQ�XQR�R�SL��FUHGLWRUL��
FKH�SURGXFH�JOL�HIIHWWL�GL�FXL�DOO¶DUWLFROR����VH��VHFRQGR�
OD�UHOD]LRQH�GHOO¶HVSHUWR�GL�FXL�DOO¶DUWLFROR����FRPPD����q�
LGRQHR�DG�DVVLFXUDUH�OD�FRQWLQXLWj�D]LHQGDOH�SHU�XQ�SHULR�
GR�QRQ�LQIHULRUH�D�GXH�DQQL��

E����FRQFOXGHUH�XQD�FRQYHQ]LRQH�GL�PRUDWRULD�DL�VHQVL�
GHOO¶DUWLFROR�������RFWLHV���GHO�UHJLR�GHFUHWR����PDU]R�������
Q�������

F����FRQFOXGHUH�XQ�DFFRUGR�VRWWRVFULWWR�GDOO¶LPSUHQ�
GLWRUH��GDL�FUHGLWRUL�H�GDOO¶HVSHUWR�FKH�SURGXFH�JOL�HIIHWWL�
GL�FXL�DOO¶DUWLFROR�����WHU]R�FRPPD��OHWWHUD���G�����GHO�UHJLR�
GHFUHWR� Q�� ���� GHO� ������ VHQ]D� QHFHVVLWj� GHOO¶DWWHVWD�
]LRQH�SUHYLVWD�GDO�PHGHVLPR�DUWLFROR�����WHU]R�FRPPD��
OHWWHUD���G�����
����/¶LPSUHQGLWRUH�SXz��DOO¶HVLWR�GHOOH�WUDWWDWLYH��GRPDQ�

GDUH�O¶RPRORJD]LRQH�GL�XQ�DFFRUGR�GL�ULVWUXWWXUD]LRQH�GHL�
GHELWL�DL�VHQVL�GHJOL�DUWLFROL�������ELV����������VHSWLHV���H�������QR�

YLHV���GHO�UHJLR�GHFUHWR�Q������GHO�������/D�SHUFHQWXDOH�GL�
FXL�DOO¶DUWLFROR�������VHSWLHV����VHFRQGR�FRPPD��OHWWHUD���F�����q�
ULGRWWD�DO����SHU�FHQWR�VH�LO�UDJJLXQJLPHQWR�GHOO¶DFFRUGR�
ULVXOWD�GDOOD�UHOD]LRQH�ILQDOH�GHOO¶HVSHUWR��

�����/¶LPSUHQGLWRUH�SXz��LQ�DOWHUQDWLYD���

D����SUHGLVSRUUH�LO�SLDQR�DWWHVWDWR�GL�ULVDQDPHQWR�GL�FXL�
DOO¶DUWLFROR�����WHU]R�FRPPD��OHWWHUD���G�����GHO�UHJLR�GHFUHWR�
Q������GHO�������

E����SURSRUUH�OD�GRPDQGD�GL�FRQFRUGDWR�VHPSOLILFDWR�
SHU� OD� OLTXLGD]LRQH�GHO�SDWULPRQLR�GL� FXL� DOO¶DUWLFROR����
GHO�SUHVHQWH�GHFUHWR��

F����DFFHGHUH�DG�XQD�GHOOH�SURFHGXUH�GLVFLSOLQDWH�GDO�
UHJLR�GHFUHWR�Q������GHO�������GDO�GHFUHWR�OHJLVODWLYR���OX�
JOLR�������Q�������R�GDO�GHFUHWR�OHJJH����GLFHPEUH�������
Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����IHE�
EUDLR�������Q��������

��$UW�����

������&RQVHUYD]LRQH�GHJOL�HIIHWWL����

��������*OL�DWWL�DXWRUL]]DWL�GDO�WULEXQDOH�DL�VHQVL�GHOO¶DUWLFR�
OR����FRQVHUYDQR�L�SURSUL�HIIHWWL�VH�VXFFHVVLYDPHQWH�LQWHU�
YHQJRQR�XQ�DFFRUGR�GL�ULVWUXWWXUD]LRQH�GHL�GHELWL�RPROR�
JDWR��XQ�FRQFRUGDWR�SUHYHQWLYR�RPRORJDWR��LO�IDOOLPHQWR��
OD�OLTXLGD]LRQH�FRDWWD�DPPLQLVWUDWLYD��O¶DPPLQLVWUD]LRQH�
VWUDRUGLQDULD�R�LO�FRQFRUGDWR�VHPSOLILFDWR�SHU�OD�OLTXLGD�
]LRQH�GHO�SDWULPRQLR�GL�FXL�DOO¶DUWLFROR�����

���� 1RQ� VRQR� VRJJHWWL� DOO¶D]LRQH� UHYRFDWRULD� GL� FXL�
DOO¶DUWLFROR�����VHFRQGR�FRPPD��GHO�UHJLR�GHFUHWR����PDU�
]R�������Q�������JOL�DWWL��L�SDJDPHQWL�H�OH�JDUDQ]LH�SRVWL�
LQ� HVVHUH� GDOO¶LPSUHQGLWRUH� QHO� SHULRGR� VXFFHVVLYR� DOOD�
DFFHWWD]LRQH� GHOO¶LQFDULFR� GD� SDUWH� GHOO¶HVSHUWR�� SXUFKp�
FRHUHQWL�FRQ�O¶DQGDPHQWR�H�OR�VWDWR�GHOOH�WUDWWDWLYH�H�FRQ�
OH�SURVSHWWLYH�GL�ULVDQDPHQWR�HVLVWHQWL�DO�PRPHQWR�LQ�FXL�
VRQR�VWDWL�FRPSLXWL��

����*OL� DWWL� GL� VWUDRUGLQDULD� DPPLQLVWUD]LRQH� H� L� SDJD�
PHQWL� HIIHWWXDWL� QHO� SHULRGR� VXFFHVVLYR� DOOD� DFFHWWD]LR�
QH�GHOO¶LQFDULFR�GD�SDUWH�GHOO¶HVSHUWR� VRQR� LQ�RJQL� FDVR�
VRJJHWWL�DOOH�D]LRQL�GL�FXL�DJOL�DUWLFROL����H����GHO�UHJLR�
GHFUHWR�Q������GHO�������VH��LQ�UHOD]LRQH�DG�HVVL��O¶HVSHUWR�
KD� LVFULWWR� LO�SURSULR�GLVVHQVR�QHO� UHJLVWUR�GHOOH� LPSUHVH�
DL�VHQVL�GHOO¶DUWLFROR����FRPPD����R�VH�LO�WULEXQDOH�KD�UL�
JHWWDWR� OD� ULFKLHVWD� GL� DXWRUL]]D]LRQH�SUHVHQWDWD� DL� VHQVL�
GHOO¶DUWLFROR�����

���� 1HOOH� LSRWHVL� GLVFLSOLQDWH� GDL� FRPPL� ��� �� H� �� UH�
VWD� IHUPD� OD� UHVSRQVDELOLWj�GHOO¶LPSUHQGLWRUH�SHU�JOL� DWWL�
FRPSLXWL��

����/H�GLVSRVL]LRQL�GL�FXL�DJOL�DUWLFROL������ WHU]R�FRP�
PD��H�����GHO� UHJLR�GHFUHWR�Q������GHO������QRQ�VL�DS�
SOLFDQR�DL�SDJDPHQWL�H�DOOH�RSHUD]LRQL�FRPSLXWL�QHO�SH�
ULRGR�VXFFHVVLYR�DOOD�DFFHWWD]LRQH�GHOO¶LQFDULFR�GD�SDUWH�
GHOO¶HVSHUWR�LQ�FRHUHQ]D�FRQ�O¶DQGDPHQWR�GHOOH�WUDWWDWLYH�
H�QHOOD�SURVSHWWLYD�GL� ULVDQDPHQWR�GHOO¶LPSUHVD�YDOXWDWD�
GDOO¶HVSHUWR�DL�VHQVL�GHOO¶DUWLFROR����FRPPD����QRQFKp�DL�
SDJDPHQWL� H� DOOH� RSHUD]LRQL� DXWRUL]]DWL� GDO� WULEXQDOH� D�
QRUPD�GHOO¶DUWLFROR�������
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��$UW�����

������&RQGX]LRQH�GHOOH�WUDWWDWLYH�LQ�FDVR�GL�JUXSSR�GL�LPSUHVH����

��������$L� ILQL� GHO� SUHVHQWH� DUWLFROR�� FRVWLWXLVFH� JUXSSR� GL�
LPSUHVH�O¶LQVLHPH�GHOOH�VRFLHWj��GHOOH�LPSUHVH�H�GHJOL�HQWL��
HVFOXVL� OR�6WDWR�H�JOL� HQWL� WHUULWRULDOL�� FKH�� DL� VHQVL�GHJOL�
DUWLFROL������H��������VHSWLHV����GHO�FRGLFH�FLYLOH��HVHUFLWDQR�
R�VRQR�VRWWRSRVWL�DOOD�GLUH]LRQH�H�FRRUGLQDPHQWR�GL�XQD�
VRFLHWj��GL�XQ�HQWH�R�GL�XQD�SHUVRQD� ILVLFD��$� WDO� ILQH�VL�
SUHVXPH��VDOYR�SURYD�FRQWUDULD��FKH�O¶DWWLYLWj�GL�GLUH]LRQH�
H�FRRUGLQDPHQWR�GHOOH�VRFLHWj�GHO�JUXSSR�VLD�HVHUFLWDWD���

D����GDOOD�VRFLHWj�R�HQWH�WHQXWR�DO�FRQVROLGDPHQWR�GHL�
ORUR�ELODQFL��

E����GDOOD�VRFLHWj�R�HQWH�FKH�OH�FRQWUROOD��GLUHWWDPHQWH�
R�LQGLUHWWDPHQWH��DQFKH�QHL�FDVL�GL�FRQWUROOR�FRQJLXQWR��
����3L��LPSUHVH�FKH�VL�WURYDQR�QHOOH�FRQGL]LRQL�LQGLFD�

WH� QHOO¶DUWLFROR� ��� FRPPD� ��� DSSDUWHQHQWL� DO� PHGHVLPR�
JUXSSR�H�FKH�KDQQR��FLDVFXQD��OD�VHGH�OHJDOH�QHO�WHUULWRULR�
GHOOR�6WDWR�SRVVRQR�FKLHGHUH�DO�VHJUHWDULR�JHQHUDOH�GHOOD�
FDPHUD�GL�FRPPHUFLR�� LQGXVWULD��DUWLJLDQDWR�H�DJULFROWX�
UD� OD�QRPLQD�GHOO¶HVSHUWR� LQGLSHQGHQWH�GL�FXL�DOO¶DUWLFR�
OR����FRPPD����/D�QRPLQD�DYYLHQH�FRQ�OH�PRGDOLWj�GL�FXL�
DOO¶DUWLFROR����
����/¶LVWDQ]D�q�SUHVHQWDWD�DOOD�FDPHUD�GL�FRPPHUFLR��LQ�

GXVWULD��DJULFROWXUD�H�DUWLJLDQDWR�RYH�q�LVFULWWD�OD�VRFLHWj�R�
O¶HQWH��FRQ�VHGH�QHO�WHUULWRULR�GHOOR�6WDWR��FKH��LQ�EDVH�DOOD�
SXEEOLFLWj�SUHYLVWD�GDOO¶DUWLFROR��������ELV���GHO�FRGLFH�FLYL�
OH��HVHUFLWD�O¶DWWLYLWj�GL�GLUH]LRQH�H�FRRUGLQDPHQWR�RSSXUH��
LQ�PDQFDQ]D��O¶LPSUHVD�FRQ�VHGH�QHO�WHUULWRULR�GHOOR�6WDWR�
FKH�SUHVHQWD�OD�PDJJLRUH�HVSRVL]LRQH�GHELWRULD��FRVWLWXLWD�
GDOOD�YRFH�'�GHO�SDVVLYR�QHOOR�VWDWR�SDWULPRQLDOH�SUHYLVWD�
GDOO¶DUWLFROR������GHO�FRGLFH�FLYLOH�LQ�EDVH�DOO¶XOWLPR�EL�
ODQFLR�DSSURYDWR�HG�LQVHULWR�QHOOD�SLDWWDIRUPD�WHOHPDWLFD�
DL�VHQVL�GHO�FRPPD����
����/¶LPSUHQGLWRUH�LQVHULVFH�QHOOD�SLDWWDIRUPD�WHOHPDWL�

FD�GL�FXL�DOO¶DUWLFROR����ROWUH�DOOD�GRFXPHQWD]LRQH�LQGLFDWD�
QHOO¶DUWLFROR����FRPPD����XQD�UHOD]LRQH�FRQWHQHQWH�LQIRU�
PD]LRQL�DQDOLWLFKH�VXOOD�VWUXWWXUD�GHO�JUXSSR�H�VXL�YLQFROL�
SDUWHFLSDWLYL�R�FRQWUDWWXDOL��O¶LQGLFD]LRQH�GHO�UHJLVWUR�GHO�
OH�LPSUHVH�R�GHL�UHJLVWUL�GHOOH�LPSUHVH�LQ�FXL�q�VWDWD�HIIHW�
WXDWD�OD�SXEEOLFLWj�DL�VHQVL�GHOO¶DUWLFROR��������ELV���GHO�FRGL�
FH�FLYLOH�H�LO�ELODQFLR�FRQVROLGDWR�GL�JUXSSR��RYH�UHGDWWR��
���� /H�PLVXUH� SURWHWWLYH� H� FDXWHODUL� GL� FXL� DJOL� DUWLFR�

OL� �� H��� VRQR�DGRWWDWH�GDO� WULEXQDOH� FRPSHWHQWH� DL� VHQVL�
GHOO¶DUWLFROR���GHO�UHJLR�GHFUHWR����PDU]R�������Q�������
ULVSHWWR�DOOD�VRFLHWj�R�DOO¶HQWH�FKH��LQ�EDVH�DOOD�SXEEOLFLWj�
SUHYLVWD�GDOO¶DUWLFROR��������ELV���GHO�FRGLFH�FLYLOH��HVHUFLWD�
O¶DWWLYLWj� GL� GLUH]LRQH� H� FRRUGLQDPHQWR� RSSXUH�� LQ�PDQ�
FDQ]D��DOO¶LPSUHVD�FKH�SUHVHQWD�OD�PDJJLRUH�HVSRVL]LRQH�
GHELWRULD�FRPH�GHILQLWD�QHO�FRPPD����
���� /¶HVSHUWR� DVVROYH� DL� FRPSLWL� GL� FXL� DOO¶DUWLFROR� ���

FRPPD����LQ�PRGR�XQLWDULR�SHU�WXWWH�OH�LPSUHVH�FKH�KDQQR�
SUHVHQWDWR� O¶LVWDQ]D�� VDOYR� FKH� OR� VYROJLPHQWR� FRQJLXQ�
WR�QRQ�UHQGD�HFFHVVLYDPHQWH�JUDYRVH�OH�WUDWWDWLYH��,Q�WDO�
FDVR�SXz�GHFLGHUH�FKH�OH�WUDWWDWLYH�VL�VYROJDQR�SHU�VLQJROH�
LPSUHVH��
����/H�LPSUHVH�SDUWHFLSDQWL�DO�JUXSSR�FKH�QRQ�VL�WURYDQR�

QHOOH�FRQGL]LRQL�LQGLFDWH�QHOO¶DUWLFROR����FRPPD����SRVVR�
QR��DQFKH�VX�LQYLWR�GHOO¶HVSHUWR��SDUWHFLSDUH�DOOH�WUDWWDWLYH��

���� 4XDQGR� OH� LPSUHVH� DSSDUWHQHQWL� DG� XQ� PHGHVLPR�
JUXSSR� SUHVHQWDQR� SL�� LVWDQ]H� DL� VHQVL� GHOO¶DUWLFROR� ���
FRPPD����H�JOL�HVSHUWL�QRPLQDWL��VHQWLWL� L� ULFKLHGHQWL�H� L�
FUHGLWRUL�� SURSRQJRQR�FKH� OD� FRPSRVL]LRQH�QHJR]LDWD� VL�
VYROJD� LQ�PRGR� XQLWDULR� RSSXUH� SHU� SL�� LPSUHVH� DSSR�
VLWDPHQWH� LQGLYLGXDWH�� OD� FRPSRVL]LRQH� SURVHJXH� FRQ�
O¶HVSHUWR� GHVLJQDWR�GL� FRPXQH� DFFRUGR� IUD� TXHOOL� QRPL�
QDWL�� ,Q� GLIHWWR� GL� GHVLJQD]LRQH�� OD� FRPSRVL]LRQH�SURVH�
JXH�FRQ�O¶HVSHUWR�QRPLQDWR�D�VHJXLWR�GHOOD�SULPD�LVWDQ]D�
SUHVHQWDWD��
����,�ILQDQ]LDPHQWL�HVHJXLWL�LQ�IDYRUH�GL�VRFLHWj�FRQWURO�

ODWH� RSSXUH� VRWWRSRVWH� D� FRPXQH� FRQWUROOR�� LQ� TXDOVLDVL�
IRUPD� SDWWXLWL� GRSR� OD� SUHVHQWD]LRQH� GHOO¶LVWDQ]D� GL� FXL�
DOO¶DUWLFROR����FRPPD����VRQR�HVFOXVL�GDOOD�SRVWHUJD]LRQH�
GL�FXL�DJOL�DUWLFROL������H��������TXLQTXLHV���GHO�FRGLFH�FL�
YLOH��VHPSUH�FKH�O¶LPSUHQGLWRUH�DEELD�LQIRUPDWR�SUHYHQ�
WLYDPHQWH� O¶HVSHUWR�DL� VHQVL�GHOO¶DUWLFROR���� FRPPD���� H�
FKH�O¶HVSHUWR��GRSR�DYHUH�VHJQDODWR�FKH�O¶RSHUD]LRQH�SXz�
DUUHFDUH�SUHJLXGL]LR�DL�FUHGLWRUL��QRQ�DEELD�LVFULWWR�LO�SUR�
SULR�GLVVHQVR�DL�VHQVL�GHOO¶DUWLFROR����FRPPD����
�����$O� WHUPLQH�GHOOH� WUDWWDWLYH�� OH� LPSUHVH�GHO�JUXSSR�

SRVVRQR�VWLSXODUH��LQ�YLD�XQLWDULD��XQR�GHL�FRQWUDWWL�GL�FXL�
DOO¶DUWLFROR�����FRPPD����RYYHUR�DFFHGHUH�VHSDUDWDPHQWH�
DOOH�VROX]LRQL�GL�FXL�DOO¶DUWLFROR�������

��$UW�����

������0LVXUH�SUHPLDOL����

��������'DOO¶DFFHWWD]LRQH�GHOO¶LQFDULFR�GD�SDUWH�GHOO¶HVSHUWR�
H�VLQR�DOOD�FRQFOXVLRQH�GHOOH�FRPSRVL]LRQL�QHJR]LDWH�SUH�
YLVWH�GDOO¶DUWLFROR�����FRPPL���H����JOL�LQWHUHVVL�FKH�PDWX�
UDQR�VXL�GHELWL�WULEXWDUL�GHOO¶LPSUHQGLWRUH�VRQR�ULGRWWL�DOOD�
PLVXUD�OHJDOH��
����/H�VDQ]LRQL�WULEXWDULH�SHU�OH�TXDOL�q�SUHYLVWD�O¶DSSOL�

FD]LRQH�LQ�PLVXUD�ULGRWWD�LQ�FDVR�GL�SDJDPHQWR�HQWUR�XQ�
GHWHUPLQDWR�WHUPLQH�GDOOD�FRPXQLFD]LRQH�GHOO¶XIILFLR�FKH�
OH�LUURJD��VRQR�ULGRWWH�DOOD�PLVXUD�PLQLPD�VH�LO�WHUPLQH�SHU�
LO�SDJDPHQWR�VFDGH�GRSR�OD�SUHVHQWD]LRQH�GHOOD�LVWDQ]D�GL�
FXL�DOO¶DUWLFROR����FRPPD����
����/H� VDQ]LRQL� H� JOL� LQWHUHVVL� VXL� GHELWL� WULEXWDUL� VRUWL�

SULPD�GHO�GHSRVLWR�GHOO¶LVWDQ]D�GL�FXL�DOO¶DUWLFROR����FRP�
PD����H�RJJHWWR�GHOOD�FRPSRVL]LRQH�QHJR]LDWD�VRQR�ULGRWWL�
GHOOD�PHWj�QHOOH�LSRWHVL�SUHYLVWH�GDOO¶DUWLFROR�����FRPPL�
��H����
����,Q�FDVR�GL�SXEEOLFD]LRQH�QHO�UHJLVWUR�GHOOH� LPSUHVH�

GHO�FRQWUDWWR�GL�FXL�DOO¶DUWLFROR�����FRPPD���� OHWWHUD� ��D�����
H�GHOO¶DFFRUGR�GL�FXL�DOO¶DUWLFROR�����FRPPD����OHWWHUD���F�����
O¶$JHQ]LD� GHOOH� HQWUDWH� FRQFHGH� DOO¶LPSUHQGLWRUH� FKH� OR�
ULFKLHGH�� FRQ� LVWDQ]D� VRWWRVFULWWD� DQFKH� GDOO¶HVSHUWR�� XQ�
SLDQR� GL� UDWHD]LRQH� ILQR� DG� XQ�PDVVLPR� GL� VHWWDQWDGXH�
UDWH�PHQVLOL� GHOOH� VRPPH� GRYXWH� H� QRQ� YHUVDWH� D� WLWROR�
GL�LPSRVWH�VXO�UHGGLWR��ULWHQXWH�DOOD�IRQWH�RSHUDWH�LQ�TXD�
OLWj� GL� VRVWLWXWR� G¶LPSRVWD�� LPSRVWD� VXO� YDORUH� DJJLXQWR�
H� LPSRVWD� UHJLRQDOH� VXOOH� DWWLYLWj�SURGXWWLYH�QRQ�DQFRUD�
LVFULWWH�D�UXROR��H�UHODWLYL�DFFHVVRUL��6L�DSSOLFDQR��LQ�TXDQ�
WR�FRPSDWLELOL��OH�GLVSRVL]LRQL�GHOO¶DUWLFROR����GHO�GHFUH�
WR� GHO� 3UHVLGHQWH� GHOOD� 5HSXEEOLFD� ��� VHWWHPEUH� ������
Q�� ����� /D� VRWWRVFUL]LRQH� GHOO¶HVSHUWR� FRVWLWXLVFH� SURYD�
GHOO¶HVLVWHQ]D� GHOOD� WHPSRUDQHD� VLWXD]LRQH� GL� RELHWWLYD�
GLIILFROWj�� /¶LPSUHQGLWRUH� GHFDGH� DXWRPDWLFDPHQWH� GDO�
EHQHILFLR� GHOOD� UDWHD]LRQH� DQFKH� LQ� FDVR� GL� VXFFHVVLYR�
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GHSRVLWR�GL�ULFRUVR�DL�VHQVL�GHOO¶DUWLFROR�����GHO�UHJLR�GH�
FUHWR����PDU]R�������Q�������R�LQ�FDVR�GL�GLFKLDUD]LRQH�GL�
IDOOLPHQWR�R�GL�DFFHUWDPHQWR�GHOOR�VWDWR�GL�LQVROYHQ]D�R�
LQ�FDVR�GL�PDQFDWR�SDJDPHQWR�DQFKH�GL�XQD�VROD�UDWD�DOOD�
VXD�VFDGHQ]D��
����'DOOD� SXEEOLFD]LRQH� QHO� UHJLVWUR� GHOOH� LPSUHVH� GHO�

FRQWUDWWR�H�GHOO¶DFFRUGR�GL�FXL�DOO¶DUWLFROR�����FRPPD����
OHWWHUH���D����H���F�����R�GHJOL�DFFRUGL�GL�FXL�DOO¶DUWLFROR�����FRP�
PD� ��� VL� DSSOLFDQR� JOL� DUWLFROL� ���� FRPPD�����WHU���� H� �����
FRPPD� ��� GHO� GHFUHWR� GHO� 3UHVLGHQWH� GHOOD� 5HSXEEOLFD�
���GLFHPEUH�������Q�������
����1HO�FDVR�GL�VXFFHVVLYD�GLFKLDUD]LRQH�GL�IDOOLPHQWR�R�

GL�DFFHUWDPHQWR�GHOOR�VWDWR�GL�LQVROYHQ]D��JOL�LQWHUHVVL�H�OH�
VDQ]LRQL�VRQR�GRYXWL�VHQ]D�OH�ULGX]LRQL�GL�FXL�DL�FRPPL�
��H������

��$UW�����

������6HJQDOD]LRQH�GHOO¶RUJDQR�GL�FRQWUROOR����

��������/¶RUJDQR�GL�FRQWUROOR�VRFLHWDULR�VHJQDOD��SHU�LVFULWWR��
DOO¶RUJDQR�DPPLQLVWUDWLYR�OD�VXVVLVWHQ]D�GHL�SUHVXSSRVWL�
SHU�OD�SUHVHQWD]LRQH�GHOO¶LVWDQ]D�GL�FXL�DOO¶DUWLFROR����FRP�
PD����/D�VHJQDOD]LRQH�q�PRWLYDWD��q�WUDVPHVVD�FRQ�PH]]L�
FKH�DVVLFXUDQR�OD�SURYD�GHOO¶DYYHQXWD�ULFH]LRQH�H�FRQWLH�
QH� OD� ILVVD]LRQH�GL�XQ�FRQJUXR� WHUPLQH��QRQ�VXSHULRUH�D�
WUHQWD�JLRUQL��HQWUR�LO�TXDOH�O¶RUJDQR�DPPLQLVWUDWLYR�GHYH�
ULIHULUH� LQ� RUGLQH� DOOH� LQL]LDWLYH� LQWUDSUHVH�� ,Q� SHQGHQ]D�
GHOOH�WUDWWDWLYH��ULPDQH�IHUPR�LO�GRYHUH�GL�YLJLODQ]D�GL�FXL�
DOO¶DUWLFROR������GHO�FRGLFH�FLYLOH��
����/D�WHPSHVWLYD�VHJQDOD]LRQH�DOO¶RUJDQR�DPPLQLVWUD�

WLYR�DL�VHQVL�GHO�FRPPD���H�OD�YLJLODQ]D�VXOO¶DQGDPHQWR�
GHOOH�WUDWWDWLYH�VRQR�YDOXWDWH�DL�ILQL�GHOO¶HVRQHUR�R�GHOO¶DW�
WHQXD]LRQH�GHOOD�UHVSRQVDELOLWj�SUHYLVWD�GDOO¶DUWLFROR������
GHO�FRGLFH�FLYLOH����

��$UW�����

������&RPSHQVR�GHOO¶HVSHUWR����

��������� ,O� FRPSHQVR� GHOO¶HVSHUWR� q� GHWHUPLQDWR� LQ� SHUFHQ�
WXDOH� VXOO¶DPPRQWDUH� GHOO¶DWWLYR� GHOO¶LPSUHVD� GHELWULFH�
VHFRQGR�L�VHJXHQWL�VFDJOLRQL���

D����ILQR�D�HXUR�������������LO��������
E���� GD� HXUR� ����������� H� ILQR� D� HXUR� ������������

O¶�������
F����GD�HXUR������������H�ILQR�D�HXUR���������������OR�

�������
G����GD�HXUR��������������H�ILQR�D�HXUR���������������

OR��������
H����GD�HXUR��������������H�ILQR�D�HXUR���������������

OR��������
I����GD�HXUR���������������H�ILQR�D�HXUR�����������������

OR���������
J���� GD� HXUR� ��������������� H� ILQR� D� HXUR�

������������������OR���������
K����VXOOH�VRPPH�HFFHGHQWL�HXUR�������������������OR�

��������

���� ,O� FRPSHQVR� FRPSOHVVLYR� QRQ� SXz� HVVHUH�� LQ�
RJQL� FDVR�� LQIHULRUH� D� HXUR� ��������� H� VXSHULRUH� D� HXUR�
������������
�����/¶LPSRUWR�GL�FXL�DO�FRPPD���q�ULGHWHUPLQDWR��IHUPL�L�

OLPLWL�GL�FXL�DO�FRPPD����FRPH�GL�VHJXLWR�LQGLFDWR��
D����VH�LO�QXPHUR�GHL�FUHGLWRUL�H�GHOOH�SDUWL�LQWHUHVVDWH�

FKH�SDUWHFLSDQR�DOOH�WUDWWDWLYH�q�FRPSUHVR�WUD����H�����LO�
FRPSHQVR�q�DXPHQWDWR�GHO������

E����VH�LO�QXPHUR�GHL�FUHGLWRUL�H�GHOOH�SDUWL�LQWHUHVVDWH�q�
VXSHULRUH�D�����LO�FRPSHQVR�q�DXPHQWDWR�GHO������

F����VH�LO�QXPHUR�GHL�FUHGLWRUL�H�GHOOH�SDUWL�LQWHUHVVDWH�
FKH�SDUWHFLSDQR�DOOH�WUDWWDWLYH�QRQ�q�VXSHULRUH�D����LO�FRP�
SHQVR�q�ULGRWWR�GHO������

G���� LQ�FDVR�GL�YHQGLWD�GHO�FRPSOHVVR�D]LHQGDOH�R�GL�
LQGLYLGXD]LRQH�GL�XQ�DFTXLUHQWH�GD�SDUWH�GHOO¶HVSHUWR�� LO�
FRPSHQVR�q�DXPHQWDWR�GHO������
���� ,� ODYRUDWRUL�H� OH�UDSSUHVHQWDQ]H�VLQGDFDOL�QRQ�VRQR�

FRQVLGHUDWL�QHO�QXPHUR�GHL�FUHGLWRUL�H�GHOOH�DOWUH�SDUWL�LQ�
WHUHVVDWH�DL�ILQL�GHO�ULFRQRVFLPHQWR�GHJOL�DXPHQWL�GL�FXL�
DO�FRPPD���� OHWWHUH� ��D����H� ��E����� WXWWDYLD�DOO¶HVSHUWR�VSHWWD� LO�
FRPSHQVR�GL�HXUR��������SHU�RJQL�RUD�GL�SUHVHQ]D�ULVXO�
WDQWH�GDL�UDSSRUWL�UHGDWWL�DL�VHQVL�GHOO¶DUWLFROR����FRPPD����
����,O�FRPSHQVR�q�DXPHQWDWR�GHO������LQ�WXWWL�L�FDVL�LQ�

FXL��DQFKH�VXFFHVVLYDPHQWH�DOOD�UHGD]LRQH�GHOOD�UHOD]LRQH�
ILQDOH�GL�FXL�DOO¶DUWLFROR����FRPPD����VL�FRQFOXGRQR�LO�FRQ�
WUDWWR��OD�FRQYHQ]LRQH�R�JOL�DFFRUGL�GL�FXL�DOO¶DUWLFROR�����
FRPPD����R�q�SUHGLVSRVWR�XQ�SLDQR�DWWHVWDWR�GL�ULVDQDPHQ�
WR�GL�FXL�DOO¶DUWLFROR�����FRPPD����OHWWHUD���D�����
����6H� O¶HVSHUWR� VRWWRVFULYH� O¶DFFRUGR�GL� FXL� DOO¶DUWLFR�

OR�����FRPPD���� OHWWHUD� ��F�����JOL� VSHWWD�XQ�XOWHULRUH� LQFUH�
PHQWR� GHO� ���� VXO� FRPSHQVR� GHWHUPLQDWR� DL� VHQVL� GHO�
FRPPD����
����,Q�GHURJD�D�TXDQWR�SUHYLVWR�GDO�FRPPD����LO�FRPSHQ�

VR�q�OLTXLGDWR�LQ�HXUR��������TXDQGR�O¶LPSUHQGLWRUH�QRQ�
FRPSDUH� GDYDQWL� DOO¶HVSHUWR� RSSXUH� TXDQGR� q� GLVSRVWD�
O¶DUFKLYLD]LRQH�VXELWR�GRSR�LO�SULPR�LQFRQWUR��
����/H�SHUFHQWXDOL�GL�FXL�DO�FRPPD���VRQR�FDOFRODWH�VXOOD�

PHGLD�GHOO¶DWWLYR� ULVXOWDQWH�GDJOL�XOWLPL� WUH�ELODQFL�R�� LQ�
PDQFDQ]D�� GDOOH� XOWLPH� WUH� GLFKLDUD]LRQL� GHL� UHGGLWL�� 6H�
O¶DWWLYLWj�q� LQL]LDWD�GD�PHQR�GL� WUH�DQQL�� OD�PHGLD�q�FDO�
FRODWD�VXL�ELODQFL�R��LQ�PDQFDQ]D��VXOOH�GLFKLDUD]LRQL�GHL�
UHGGLWL�GHSRVLWDWL�GDO�VXR�LQL]LR��
����$OO¶HVSHUWR�q�GRYXWR�LO�ULPERUVR�GHOOH�VSHVH�QHFHV�

VDULH�SHU� O¶DGHPSLPHQWR�GHOO¶LQFDULFR��SXUFKp�DFFRPSD�
JQDWH� GDOOD� FRUULVSRQGHQWH� GRFXPHQWD]LRQH�� 1RQ� VRQR�
ULPERUVDWL�JOL�HVERUVL�VRVWHQXWL�SHU�OD�UHPXQHUD]LRQH�GHL�
VRJJHWWL�GHL�TXDOL�O¶HVSHUWR�VL�q�DYYDOVR�DL�VHQVL�GHOO¶DUWL�
FROR����FRPPD����
����� ,Q�PDQFDQ]D�GL� DFFRUGR� WUD� OH� SDUWL�� LO� FRPSHQVR�

q�OLTXLGDWR�GDOOD�FRPPLVVLRQH�GL�FXL�DOO¶DUWLFROR����FRP�
PD����HG�q�D�FDULFR�GHOO¶LPSUHQGLWRUH��,O�SURYYHGLPHQWR�
FRVWLWXLVFH�SURYD�VFULWWD�LGRQHD�D�QRUPD�GHO�Q����GHOO¶DU�
WLFROR� ���� GHO� FRGLFH� GL� SURFHGXUD� FLYLOH� QRQFKp� WLWROR�
SHU� OD�FRQFHVVLRQH�GHOOD�SURYYLVRULD�HVHFX]LRQH�DL�VHQVL�
GHOO¶DUWLFROR�����GHO�FRGLFH�GL�SURFHGXUD�FLYLOH��
����� ,O� FRPSHQVR� GHOO¶HVSHUWR� q� SUHGHGXFLELOH� DL� VHQ�

VL� GHOO¶DUWLFROR� ����� VHFRQGR� FRPPD�� GHO� UHJLR� GHFUHWR�
���PDU]R�������Q�������
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����� 'RSR� DOPHQR� VHVVDQWD� JLRUQL� GDOO¶DFFHWWD]LRQH�
GHOO¶LQFDULFR��VX�ULFKLHVWD�GHOO¶HVSHUWR��SXz�HVVHUH�GLVSR�
VWR�LQ�VXR�IDYRUH�XQ�DFFRQWR�LQ�PLVXUD�QRQ�VXSHULRUH�DG�
XQ�WHU]R�GHO�SUHVXPLELOH�FRPSHQVR�ILQDOH��WHQHQGR�FRQWR�
GHL�ULVXOWDWL�RWWHQXWL�H�GHOO¶DWWLYLWj�SUHVWDWD����

��$UW�����

������,PSUHVH�VRWWR�VRJOLD����

�������� /¶LPSUHQGLWRUH� FRPPHUFLDOH� H� DJULFROR� FKH� SRV�
VLHGH�FRQJLXQWDPHQWH�L�UHTXLVLWL�GL�FXL�DOO¶DUWLFROR����VH�
FRQGR�FRPPD��GHO�UHJLR�GHFUHWR����PDU]R�������Q�������
H�FKH�VL� WURYD� LQ�FRQGL]LRQL�GL�VTXLOLEULR�SDWULPRQLDOH�R�
HFRQRPLFR�ILQDQ]LDULR�FKH�QH�UHQGRQR�SUREDELOH�OD�FULVL�
R�O¶LQVROYHQ]D��SXz�FKLHGHUH�OD�QRPLQD�GHOO¶HVSHUWR�LQGL�
SHQGHQWH�TXDQGR�ULVXOWD�UDJLRQHYROPHQWH�SHUVHJXLELOH�LO�
ULVDQDPHQWR�GHOO¶LPSUHVD��

����/¶LVWDQ]D�q�SUHVHQWDWD��XQLWDPHQWH�DL�GRFXPHQWL�GL�
FXL�DOO¶DUWLFROR����FRPPD����OHWWHUH���G�������H�������I�������J����H���K�����GHO�
SUHVHQWH�GHFUHWR��DOO¶RUJDQLVPR�GL�FRPSRVL]LRQH�GHOOD�FUL�
VL�RSSXUH��QHOOH�IRUPH�SUHYLVWH�GDO�PHGHVLPR�DUWLFROR����
FRPPD����DO�VHJUHWDULR�JHQHUDOH�GHOOD�FDPHUD�GL�FRPPHU�
FLR��LQGXVWULD��DUWLJLDQDWR�H�DJULFROWXUD�QHO�FXL�DPELWR�WHU�
ULWRULDOH�VL� WURYD�OD�VHGH�OHJDOH�GHOO¶LPSUHVD��$OO¶HVSHUWR�
q�DIILGDWR� LO�FRPSLWR�GL�FXL�DOO¶DUWLFROR����FRPPD����GHO�
SUHVHQWH�GHFUHWR��

����/¶HVSHUWR�SURFHGH�DL�VHQVL�GHOO¶DUWLFROR����FRPPD����
GHO� SUHVHQWH� GHFUHWR� H�� GRSR� DYHU� DFFHWWDWR� O¶LQFDULFR��
VHQWH� O¶LPSUHQGLWRUH� H� DFTXLVLVFH� L� ELODQFL� GHOO¶XOWLPR�
WULHQQLR�� VH� GLVSRQLELOL�� OH� GLFKLDUD]LRQL� ILVFDOL� H� OD� GR�
FXPHQWD]LRQH�FRQWDELOH�ULWHQXWD�QHFHVVDULD�SHU�UHGLJHUH��
RYH� QRQ� GLVSRQLELOH�� XQD� UHOD]LRQH� DJJLRUQDWD� VXOOD� VL�
WXD]LRQH�SDWULPRQLDOH�HG�HFRQRPLFR�ILQDQ]LDULD�GHOO¶LP�
SUHQGLWRUH� QRQFKp� XQ� HOHQFR� DJJLRUQDWR� GHL� FUHGLWRUL� H�
GHL�UHODWLYL�GLULWWL��

�����4XDQGR�q�LQGLYLGXDWD�XQD�VROX]LRQH�LGRQHD�DO�VXSH�
UDPHQWR�GHOOD�VLWXD]LRQH�GL�FXL�DO�FRPPD����OH�SDUWL�SRV�
VRQR��DOWHUQDWLYDPHQWH���

D����FRQFOXGHUH�XQ�FRQWUDWWR�SULYR�GL�HIIHWWL�QHL�FRQ�
IURQWL�GHL� WHU]L� LGRQHR�DG�DVVLFXUDUH� OD�FRQWLQXLWj�D]LHQ�
GDOH�RSSXUH�FRQ�LO�FRQWHQXWR�GHOO¶DUWLFROR�������RFWLHV���GHO�
UHJLR�GHFUHWR����PDU]R�������Q�������

E���� FRQFOXGHUH� XQ� DFFRUGR� VRWWRVFULWWR� GDOO¶LPSUHQ�
GLWRUH��GDL�FUHGLWRUL�H�GDOO¶HVSHUWR��VHQ]D�QHFHVVLWj�GL�DW�
WHVWD]LRQH��LGRQHR�D�SURGXUUH�JOL�HIIHWWL�GL�FXL�DOO¶DUWLFR�
OR�����WHU]R�FRPPD��OHWWHUD���G�����GHO�UHJLR�GHFUHWR����PDU]R�
������ Q�� ����� VHQ]D� QHFHVVLWj� GHOO¶DWWHVWD]LRQH� SUHYLVWD�
GDO�PHGHVLPR�DUWLFROR�����WHU]R�FRPPD��OHWWHUD���G�����

F����SURSRUUH�O¶DFFRUGR�GL�ULVWUXWWXUD]LRQH�GHL�GHELWL�GL�
FXL�DOO¶DUWLFROR���GHOOD�OHJJH����JHQQDLR�������Q�����

G����FKLHGHUH�OD�OLTXLGD]LRQH�GHL�EHQL�DL�VHQVL�GHOO¶DUWL�
FROR������WHU���GHOOD�OHJJH����JHQQDLR�������Q�����

H����SURSRUUH� OD�GRPDQGD�GL�FRQFRUGDWR�VHPSOLILFDWR�
SHU� OD� OLTXLGD]LRQH�GHO�SDWULPRQLR�GL� FXL� DOO¶DUWLFROR����
GHO�SUHVHQWH�GHFUHWR��

���� /¶HVLWR� GHOOD� QHJR]LD]LRQH� YLHQH� FRPXQLFDWR�
GDOO¶HVSHUWR� DO� WULEXQDOH� FKH� GLFKLDUD� FHVVDWL� JOL� HIIHWWL�
GHOOH�HYHQWXDOL�PLVXUH�SURWHWWLYH�H�FDXWHODUL�FRQFHVVH��

����6H�DOO¶HVLWR�GHOOH�WUDWWDWLYH�QRQ�q�SRVVLELOH�UDJJLXQ�
JHUH� O¶DFFRUGR�� O¶HVSHUWR�� VX� ULFKLHVWD�GHOO¶LPSUHQGLWRUH��
VYROJH� L� FRPSLWL� GL� JHVWRUH� GHOOD� FULVL� GL� FXL� DOOD� OHJJH�
���JHQQDLR�������Q�����

����6L�DSSOLFDQR��LQ�TXDQWR�FRPSDWLELOL��JOL�DUWLFROL�������
�������������������������������H�����

����,O�FRPSHQVR�GHOO¶HVSHUWR�q�OLTXLGDWR�GDO�UHVSRQVDELOH�
GHOO¶RUJDQLVPR�GL�FRPSRVL]LRQH�GHOOD�FULVL�R�GDO�VHJUHWD�
ULR�JHQHUDOH�GHOOD� FDPHUD�GL� FRPPHUFLR�� LQGXVWULD�� DUWL�
JLDQDWR�H�DJULFROWXUD��FKH�OR�KD�QRPLQDWR����

��$UW�����

������&RQFRUGDWR�VHPSOLILFDWR�SHU�OD�OLTXLGD]LRQH�GHO�
SDWULPRQLR����

��������4XDQGR� O¶HVSHUWR� QHOOD� UHOD]LRQH� ILQDOH� GLFKLDUD�
FKH�OH�WUDWWDWLYH�QRQ�KDQQR�DYXWR�HVLWR�SRVLWLYR�H�FKH�OH�
VROX]LRQL�GL�FXL�DOO¶DUWLFROR�����FRPPL���H����QRQ�VRQR�
SUDWLFDELOL��O¶LPSUHQGLWRUH�SXz�SUHVHQWDUH��QHL�VHVVDQWD�
JLRUQL�VXFFHVVLYL�DOOD�FRPXQLFD]LRQH�GL�FXL�DOO¶DUWLFR�
OR����FRPPD����XQD�SURSRVWD�GL�FRQFRUGDWR�SHU�FHVVLR�
QH� GHL� EHQL� XQLWDPHQWH� DO� SLDQR� GL� OLTXLGD]LRQH� H� DL�
GRFXPHQWL�LQGLFDWL�QHOO¶DUWLFROR������VHFRQGR�FRPPD��
OHWWHUH���D�������E�������F�������G�����GHO�UHJLR�GHFUHWR����PDU]R�������
Q�������

���� /¶LPSUHQGLWRUH� FKLHGH� O¶RPRORJD]LRQH� GHO� FRQFRU�
GDWR�FRQ�ULFRUVR�SUHVHQWDWR�DO�WULEXQDOH�GHO�OXRJR�LQ�FXL�
O¶LPSUHVD�KD� OD� SURSULD� VHGH�SULQFLSDOH�� ,O� ULFRUVR� q� FR�
PXQLFDWR�DO�SXEEOLFR�PLQLVWHUR�H�SXEEOLFDWR��D�FXUD�GHO�
FDQFHOOLHUH��QHO�UHJLVWUR�GHOOH�LPSUHVH�HQWUR�LO�JLRUQR�VXF�
FHVVLYR�DO�GHSRVLWR� LQ�FDQFHOOHULD��'DOOD�GDWD�GHOOD�SXE�
EOLFD]LRQH�GHO�ULFRUVR�VL�SURGXFRQR�JOL�HIIHWWL�GL�FXL�DJOL�
DUWLFROL���������������H�����GHO�UHJLR�GHFUHWR����PDU]R�
������Q�������

���� ,O� WULEXQDOH��YDOXWDWD� OD� ULWXDOLWj�GHOOD�SURSRVWD��DF�
TXLVLWL� OD� UHOD]LRQH� ILQDOH�GL� FXL� DO� FRPPD���H� LO�SDUHUH�
GHOO¶HVSHUWR�FRQ�VSHFLILFR�ULIHULPHQWR�DL�SUHVXPLELOL�ULVXO�
WDWL�GHOOD�OLTXLGD]LRQH�H�DOOH�JDUDQ]LH�RIIHUWH��QRPLQD�XQ�
DXVLOLDULR�DL�VHQVL�GHOO¶DUWLFROR����GHO�FRGLFH�GL�SURFHGXUD�
FLYLOH��/¶DXVLOLDULR� ID�SHUYHQLUH� O¶DFFHWWD]LRQH�GHOO¶LQFD�
ULFR� HQWUR� WUH� JLRUQL� GDOOD� FRPXQLFD]LRQH��$OO¶DXVLOLDULR�
VL�DSSOLFDQR�OH�GLVSRVL]LRQL�GL�FXL�DJOL�DUWLFROL�����FRP�
PD�����ELV����H������GHO�GHFUHWR�OHJLVODWLYR���VHWWHPEUH�������
Q�������VL�RVVHUYDQR�DOWUHVu�OH�GLVSRVL]LRQL�GL�FXL�DOO¶DUWL�
FROR������GHO�SUHGHWWR�GHFUHWR��

���� &RQ� LO� PHGHVLPR� GHFUHWR� LO� WULEXQDOH� RUGLQD� FKH�
OD� SURSRVWD�� XQLWDPHQWH� DO� SDUHUH� GHOO¶DXVLOLDULR� H� DOOD�
UHOD]LRQH� ILQDOH� GHOO¶HVSHUWR�� YHQJD� FRPXQLFDWD� D� FXUD�
GHO�GHELWRUH�DL�FUHGLWRUL�ULVXOWDQWL�GDOO¶HOHQFR�GHSRVLWDWR�
DL�VHQVL�GHOO¶DUWLFROR����FRPPD����OHWWHUD���F�����RYH�SRVVL�
ELOH�D�PH]]R�SRVWD�HOHWWURQLFD�FHUWLILFDWD�� VSHFLILFDQGR�
GRYH�SRVVRQR�HVVHUH�UHSHULWL�L�GDWL�SHU�OD�VXD�YDOXWD]LRQH�
H� ILVVD� OD� GDWD� GHOO¶XGLHQ]D� SHU� O¶RPRORJD]LRQH��7UD� LO�
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JLRUQR�GHOOD�FRPXQLFD]LRQH�GHO�SURYYHGLPHQWR�H�TXHO�
OR�GHOO¶XGLHQ]D�GL�RPRORJD]LRQH�GHYRQR�GHFRUUHUH�QRQ�
PHQR�GL�WUHQWD�JLRUQL��,�FUHGLWRUL�H�TXDOVLDVL�LQWHUHVVDWR�
SRVVRQR� SURSRUUH� RSSRVL]LRQH� DOO¶RPRORJD]LRQH� FRVWL�
WXHQGRVL� QHO� WHUPLQH� SHUHQWRULR� GL� GLHFL� JLRUQL� SULPD�
GHOO¶XGLHQ]D�ILVVDWD��

���� ,O� WULEXQDOH�� DVVXQWL� L� PH]]L� LVWUXWWRUL� ULFKLHVWL�
GDOOH� SDUWL� R� GLVSRVWL� G¶XIILFLR�� RPRORJD� LO� FRQFRUGD�
WR�TXDQGR��YHULILFDWD�OD�UHJRODULWj�GHO�FRQWUDGGLWWRULR�H�
GHO�SURFHGLPHQWR��QRQFKp�LO� ULVSHWWR�GHOO¶RUGLQH�GHOOH�
FDXVH� GL� SUHOD]LRQH� H� OD� IDWWLELOLWj� GHO� SLDQR� GL� OLTXL�
GD]LRQH��ULOHYD�FKH�OD�SURSRVWD�QRQ�DUUHFD�SUHJLXGL]LR�
DL� FUHGLWRUL� ULVSHWWR� DOO¶DOWHUQDWLYD� GHOOD� OLTXLGD]LRQH�
IDOOLPHQWDUH�H�FRPXQTXH�DVVLFXUD�XQ¶XWLOLWj�D�FLDVFXQ�
FUHGLWRUH��

���� ,O� WULEXQDOH�SURYYHGH�FRQ�GHFUHWR�PRWLYDWR�� LPPH�
GLDWDPHQWH� HVHFXWLYR�� DVVXQWL� L�PH]]L� LVWUXWWRUL� ULFKLHVWL�
GDOOH� SDUWL� R� GLVSRVWL� G¶XIILFLR�� ,O� GHFUHWR�� SXEEOLFDWR� D�
QRUPD�GHOO¶DUWLFROR����GHO�UHJLR�GHFUHWR����PDU]R�������
Q�������q�FRPXQLFDWR�GDOOD�FDQFHOOHULD�DOOH�SDUWL�FKH��QHL�
VXFFHVVLYL� WUHQWD� JLRUQL�� SRVVRQR� SURSRUUH� UHFODPR� DOOD�
FRUWH�GL�DSSHOOR�DL�VHQVL�GHOO¶DUWLFROR�����GHO�UHJLR�GHFUH�
WR����PDU]R�������Q�������

����,O�GHFUHWR�GHOOD�FRUWH�G¶DSSHOOR�q�ULFRUULELOH�SHU�FDV�
VD]LRQH�HQWUR�WUHQWD�JLRUQL�GDOOD�FRPXQLFD]LRQH��

���� 6L� DSSOLFDQR�� LQ� TXDQWR� FRPSDWLELOL�� OH� GLVSRVL]LR�
QL�GL�FXL�DJOL�DUWLFROL��������������������H�����GHO�UHJLR�
GHFUHWR� ���PDU]R� ������ Q�� ����� VRVWLWXLWD� OD� ILJXUD� GHO�
FRPPLVVDULR�JLXGL]LDOH�FRQ�TXHOOD�GHOO¶DXVLOLDULR��$L�ILQL�
GL� FXL� DOO¶DUWLFROR������SULPR�FRPPD��GHO� UHJLR�GHFUHWR�
���PDU]R�������Q�������LO�GHFUHWR�GL�FXL�DO�FRPPD���HTXL�
YDOH�DOO¶DPPLVVLRQH�DO�FRQFRUGDWR����

��$UW�����

������'LVFLSOLQD�GHOOD�OLTXLGD]LRQH�GHO�SDWULPRQLR����

�������� ,O� WULEXQDOH�QRPLQD�� FRQ� LO�GHFUHWR�GL�RPRORJD]LR�
QH�� XQ� OLTXLGDWRUH�� 6L� DSSOLFDQR�� LQ� TXDQWR� FRPSDWLELOL��
OH� GLVSRVL]LRQL� GL� FXL� DOO¶DUWLFROR� ���� GHO� UHJLR� GHFUHWR�
���PDU]R�������Q�������

����4XDQGR�LO�SLDQR�GL�OLTXLGD]LRQH�GL�FXL�DOO¶DUWLFROR����
FRPSUHQGH�XQ¶RIIHUWD�GD�SDUWH�GL�XQ�VRJJHWWR�LQGLYLGXDWR�
DYHQWH� DG� RJJHWWR� LO� WUDVIHULPHQWR� LQ� VXR� IDYRUH�� DQFKH�
SULPD� GHOO¶RPRORJD]LRQH�� GHOO¶D]LHQGD� R� GL� XQR� R� SL��
UDPL�G¶D]LHQGD�R�GL�VSHFLILFL�EHQL��LO�OLTXLGDWRUH�JLXGL]LD�
OH��YHULILFDWD�O¶DVVHQ]D�GL�VROX]LRQL�PLJOLRUL�VXO�PHUFDWR��
Gj� HVHFX]LRQH� DOO¶RIIHUWD� H� DOOD� YHQGLWD� VL� DSSOLFDQR� JOL�
DUWLFROL�GD������D������GHO�FRGLFH�FLYLOH��

����4XDQGR�LO�SLDQR�GL�OLTXLGD]LRQH�SUHYHGH�FKH�O¶RIIHU�
WD�GL�FXL�DO�FRPPD���GHEED�HVVHUH�DFFHWWDWD�SULPD�GHOOD�
RPRORJD]LRQH��DOO¶RIIHUWD�Gj�HVHFX]LRQH� O¶DXVLOLDULR��YH�
ULILFDWD� O¶DVVHQ]D�GL� VROX]LRQL�PLJOLRUL� VXO�PHUFDWR�� FRQ�
OH�PRGDOLWj�GL�FXL�DO�FRPPD����SUHYLD�DXWRUL]]D]LRQH�GHO�
WULEXQDOH����

��$UW�����

������0RGLILFKH�XUJHQWL�DO�UHJLR�GHFUHWR
���PDU]R�������Q���������

���������$O�UHJLR�GHFUHWR����PDU]R�������Q�������VRQR�DSSRU�
WDWH�OH�VHJXHQWL�PRGLILFD]LRQL���

D���� DOO¶DUWLFROR� ����� TXDUWR� FRPPD�� DOO¶XOWLPR� SH�
ULRGR��OH�SDUROH�©,O�WULEXQDOH�RPRORJD�LO�FRQFRUGDWR�SUH�
YHQWLYR�DQFKH�LQ�PDQFDQ]D�GL�YRWRª�VRQR�VRVWLWXLWH�GDOOH�
VHJXHQWL��©,O�WULEXQDOH�RPRORJD�LO�FRQFRUGDWR�SUHYHQWLYR�
DQFKH�LQ�PDQFDQ]D�GL�DGHVLRQHª��

E����DOO¶DUWLFROR�������ELV����TXDUWR�FRPPD��q�DJJLXQWR��LQ�
ILQH��LO�VHJXHQWH�SHULRGR��©$L�ILQL�GL�FXL�DO�SHULRGR�FKH�SUH�
FHGH��O¶HYHQWXDOH�DGHVLRQH�GHYH�LQWHUYHQLUH�HQWUR�QRYDQWD�
JLRUQL�GDO�GHSRVLWR�GHOOD�SURSRVWD�GL�VRGGLVIDFLPHQWR�ª��

F���� DOO¶DUWLFROR� ������ELV����� O¶RWWDYR� FRPPD�q� VRVWLWXLWR�
GDO�VHJXHQWH��

�©6H�SULPD�GHOO¶RPRORJD]LRQH�LQWHUYHQJRQR�PR�
GLILFKH�VRVWDQ]LDOL�GHO�SLDQR��q�ULQQRYDWD�O¶DWWHVWD]LRQH�
GL�FXL�DO�SULPR�FRPPD�H�LO�GHELWRUH�FKLHGH�LO�ULQQRYR�
GHOOH�PDQLIHVWD]LRQL�GL�FRQVHQVR�DL�FUHGLWRUL�SDUWL�GH�
JOL�DFFRUGL��/¶DWWHVWD]LRQH�GHYH�HVVHUH�ULQQRYDWD�DQFKH�
LQ�FDVR�GL�PRGLILFKH�VRVWDQ]LDOL�GHJOL�DFFRUGL��4XDOR�
UD� GRSR� O¶RPRORJD]LRQH� VL� UHQGDQR� QHFHVVDULH� PRGL�
ILFKH� VRVWDQ]LDOL� GHO� SLDQR�� O¶LPSUHQGLWRUH� YL� DSSRUWD�
OH� PRGLILFKH� LGRQHH� DG� DVVLFXUDUH� O¶HVHFX]LRQH� GHJOL�
DFFRUGL��ULFKLHGHQGR�DO�SURIHVVLRQLVWD�LQGLFDWR�DOO¶DUWL�
FROR�����WHU]R�FRPPD��OHWWHUD���G����LO�ULQQRYR�GHOO¶DWWHVWD�
]LRQH��,Q� WDO�FDVR�� LO�SLDQR�PRGLILFDWR�H� O¶DWWHVWD]LRQH�
VRQR�SXEEOLFDWL�QHO�UHJLVWUR�GHOOH�LPSUHVH�H�GHOOD�SXE�
EOLFD]LRQH�q�GDWR�DYYLVR�DL�FUHGLWRUL�D�PH]]R�GL� OHWWH�
UD� UDFFRPDQGDWD� R� SRVWD� HOHWWURQLFD� FHUWLILFDWD��(QWUR�
WUHQWD� JLRUQL� GDOOD� ULFH]LRQH� GHOO¶DYYLVR� q� DPPHVVD�
RSSRVL]LRQH� DYDQWL� DO� WULEXQDOH�� QHOOH� IRUPH� GL� FXL� DO�
TXDUWR�FRPPD�ª��

G����DOO¶DUWLFROR�������TXLQTXLHV����

����DO�TXLQWR�FRPPD�q�DJJLXQWR��LQ�ILQH��LO�VHJXHQWH�
SHULRGR��³,O�WULEXQDOH�SXz�DXWRUL]]DUH�LO�SDJDPHQWR�GHOOH�
UHWULEX]LRQL�GRYXWH�SHU�OH�PHQVLOLWj�DQWHFHGHQWL�DO�GHSR�
VLWR� GHO� ULFRUVR� DL� ODYRUDWRUL� DGGHWWL� DOO¶DWWLYLWj� GL� FXL� q�
SUHYLVWD�OD�FRQWLQXD]LRQH�´��

���� GRSR� LO� TXLQWR� FRPPD� q� LQVHULWR� LO� VHJXHQWH��
³4XDQGR�q�SUHYLVWD� OD�FRQWLQXD]LRQH�GHOO¶DWWLYLWj�D]LHQ�
GDOH��OD�GLVFLSOLQD�GL�FXL�DO�TXLQWR�FRPPD�VL�DSSOLFD��LQ�
GHURJD�DO�GLVSRVWR�GHOO¶DUWLFROR����� VHFRQGR�FRPPD��DO�
ULPERUVR��DOOD� VFDGHQ]D�FRQYHQXWD��GHOOH� UDWH�D� VFDGHUH�
GHO� FRQWUDWWR� GL� PXWXR� FRQ� JDUDQ]LD� UHDOH� JUDYDQWH� VX�
EHQL�VWUXPHQWDOL�DOO¶HVHUFL]LR�GHOO¶LPSUHVD��VH�LO�GHELWRUH��
DOOD�GDWD�GHOOD�SUHVHQWD]LRQH�GHOOD�GRPDQGD�GL�DPPLVVLR�
QH�DO� FRQFRUGDWR��KD�DGHPSLXWR� OH�SURSULH�REEOLJD]LRQL�
R�VH�LO�WULEXQDOH�OR�DXWRUL]]D�DO�SDJDPHQWR�GHO�GHELWR�SHU�
FDSLWDOH� HG� LQWHUHVVL� VFDGXWR� D� WDOH� GDWD�� ,O� SURIHVVLRQL�
VWD� LQ�SRVVHVVR�GHL� UHTXLVLWL�GL�FXL�DOO¶DUWLFROR����� WHU]R�
FRPPD��OHWWHUD� ��G�����DWWHVWD�DQFKH�FKH�LO�FUHGLWR�JDUDQWLWR�
SRWUHEEH�HVVHUH�VRGGLVIDWWR�LQWHJUDOPHQWH�FRQ�LO�ULFDYDWR�
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GHOOD�OLTXLGD]LRQH�GHO�EHQH�HIIHWWXDWD�D�YDORUH�GL�PHUFDWR�
H� FKH� LO� ULPERUVR�GHOOH� UDWH� D� VFDGHUH�QRQ� OHGH� L� GLULWWL�
GHJOL�DOWUL�FUHGLWRUL�´��

H����O¶DUWLFROR�������VHSWLHV����q�VRVWLWXLWR�GDO�VHJXHQWH���
�©$UW��������VHSWLHV �$FFRUGL�GL�ULVWUXWWXUD]LRQH�DG�HIIL�

FDFLD�HVWHVD������²�/D�GLVFLSOLQD�GL�FXL�DOO¶DUWLFROR�������ELV
VL�DSSOLFD��LQ�GHURJD�DJOL�DUWLFROL������H������GHO�FRGLFH�
FLYLOH��DO�FDVR�LQ�FXL�JOL�HIIHWWL�GHOO¶DFFRUGR�YHQJDQR�HVWH�
VL�DQFKH�DL�FUHGLWRUL�QRQ�DGHUHQWL�FKH�DSSDUWHQJDQR�DOOD�
PHGHVLPD�FDWHJRULD�� LQGLYLGXDWD� WHQXWR�FRQWR�GHOO¶RPR�
JHQHLWj�GL�SRVL]LRQH�JLXULGLFD�HG�LQWHUHVVL�HFRQRPLFL��
��$L�ILQL�GL�FXL�DO�SULPR�FRPPD�RFFRUUH�FKH���

D���� WXWWL� L� FUHGLWRUL� DSSDUWHQHQWL� DOOD� FDWHJRULD� VLDQR�
VWDWL�LQIRUPDWL�GHOO¶DYYLR�GHOOH�WUDWWDWLYH��VLDQR�VWDWL�PHV�
VL�LQ�FRQGL]LRQH�GL�SDUWHFLSDUYL�LQ�EXRQD�IHGH�H�DEELDQR�
ULFHYXWR�FRPSOHWH�H�DJJLRUQDWH�LQIRUPD]LRQL�VXOOD�VLWXD�
]LRQH�SDWULPRQLDOH��HFRQRPLFD�H�ILQDQ]LDULD�GHO�GHELWRUH�
QRQFKp�VXOO¶DFFRUGR�H�VXL�VXRL�HIIHWWL��

E���� O¶DFFRUGR� SUHYHGD� OD� SURVHFX]LRQH� GHOO¶DWWLYLWj�
G¶LPSUHVD�LQ�YLD�GLUHWWD�R�LQGLUHWWD��

F����L�FUHGLWL�GHL�FUHGLWRUL�DGHUHQWL�DSSDUWHQHQWL�DOOD�FD�
WHJRULD�UDSSUHVHQWLQR�LO�VHWWDQWDFLQTXH�SHU�FHQWR�GL�WXWWL�L�
FUHGLWRUL�DSSDUWHQHQWL�DOOD�FDWHJRULD��IHUPR�UHVWDQGR�FKH�
XQ�FUHGLWRUH�SXz�HVVHUH�WLWRODUH�GL�FUHGLWL�LQVHULWL�LQ�SL��GL�
XQD�FDWHJRULD��

G����L�FUHGLWRUL�GHOOD�PHGHVLPD�FDWHJRULD�QRQ�DGHUHQWL�
FXL�YHQJRQR�HVWHVL�JOL�HIIHWWL�GHOO¶DFFRUGR�SRVVDQR�ULVXOWD�
UH�VRGGLVIDWWL�LQ�EDVH�DOO¶DFFRUGR�VWHVVR�LQ�PLVXUD�QRQ�LQ�
IHULRUH�ULVSHWWR�DOOH�DOWHUQDWLYH�FRQFUHWDPHQWH�SUDWLFDELOL��

H���� LO�GHELWRUH�DEELD�QRWLILFDWR� O¶DFFRUGR�� OD�GRPDQ�
GD� GL� RPRORJD]LRQH� H� L� GRFXPHQWL� DOOHJDWL� DL� FUHGLWR�
UL� QHL� FRQIURQWL� GHL� TXDOL� FKLHGH� GL� HVWHQGHUH� JOL� HIIHWWL�
GHOO¶DFFRUGR��
�3HU�L�FUHGLWRUL�GHOOD�PHGHVLPD�FDWHJRULD�QRQ�DGHUHQWL�DL�

TXDOL�LO�GHELWRUH�FKLHGH�GL�HVWHQGHUH�JOL�HIIHWWL�GHOO¶DFFRU�
GR�LO�WHUPLQH�SHU�SURSRUUH�RSSRVL]LRQH�GHFRUUH�GDOOD�GDWD�
GHOOD�QRWLILFD�GL�FXL�DO�VHFRQGR�FRPPD��
�,Q�QHVVXQ�FDVR��SHU�HIIHWWR�GHOO¶DFFRUGR�GL�ULVWUXWWXUD�

]LRQH��DL�FUHGLWRUL�DL�TXDOL�q�VWDWR�HVWHVR�O¶DFFRUGR�SRVVRQR�
HVVHUH�LPSRVWL�O¶HVHFX]LRQH�GL�QXRYH�SUHVWD]LRQL��OD�FRQ�
FHVVLRQH�GL�DIILGDPHQWL��LO�PDQWHQLPHQWR�GHOOD�SRVVLELOLWj�
GL�XWLOL]]DUH�DIILGDPHQWL�HVLVWHQWL�R�O¶HURJD]LRQH�GL�QXRYL�
ILQDQ]LDPHQWL�� 1RQ� q� FRQVLGHUDWD� QXRYD� SUHVWD]LRQH� OD�
SURVHFX]LRQH� GHOOD� FRQFHVVLRQH� GHO� JRGLPHQWR� GL� EHQL�
RJJHWWR�GL�FRQWUDWWL�GL�ORFD]LRQH�ILQDQ]LDULD�JLj�VWLSXODWL��
�4XDQGR�XQ¶LPSUHVD�KD�GHELWL�YHUVR�EDQFKH�H�LQWHUPH�

GLDUL�ILQDQ]LDUL�LQ�PLVXUD�QRQ�LQIHULRUH�DOOD�PHWj�GHOO¶LQ�
GHELWDPHQWR� FRPSOHVVLYR�� O¶DFFRUGR� GL� ULVWUXWWXUD]LRQH�
GHL�GHELWL�SXz�LQGLYLGXDUH�XQD�R�SL��FDWHJRULH�WUD�WDOL�WLSR�
ORJLH�GL�FUHGLWRUL�FKH�DEELDQR�IUD�ORUR�SRVL]LRQH�JLXULGLFD�
HG�LQWHUHVVL�HFRQRPLFL�RPRJHQHL��,Q�WDO�FDVR�LO�GHELWRUH��
FRQ�OD�GRPDQGD�GL�FXL�DOO¶DUWLFROR�������ELV����SXz�FKLHGHUH��
DQFKH�VH�QRQ�ULFRUUH� OD�FRQGL]LRQH�SUHYLVWD�GDO�VHFRQGR�
FRPPD�� OHWWHUD� ��E����� FKH� JOL� HIIHWWL� GHOO¶DFFRUGR� YHQJDQR�

HVWHVL� DQFKH� DL� FUHGLWRUL� QRQ� DGHUHQWL� DSSDUWHQHQWL� DOOD�
PHGHVLPD�FDWHJRULD��5HVWDQR�IHUPL�L�GLULWWL�GHL�FUHGLWRUL�
GLYHUVL�GD�EDQFKH�H�LQWHUPHGLDUL�ILQDQ]LDUL�ª��

I����GRSR�O¶DUWLFROR�������VHSWLHV����VRQR�LQVHULWL�L�VHJXHQWL���

�©$UW�� ������RFWLHV �&RQYHQ]LRQH� GL� PRUDWRULD������²� /D�
FRQYHQ]LRQH�GL�PRUDWRULD�FRQFOXVD� WUD�XQ� LPSUHQGLWRUH��
DQFKH�QRQ�FRPPHUFLDOH��H�L�VXRL�FUHGLWRUL��GLUHWWD�D�GLVFL�
SOLQDUH�LQ�YLD�SURYYLVRULD�JOL�HIIHWWL�GHOOD�FULVL�H�DYHQWH�DG�
RJJHWWR�OD�GLOD]LRQH�GHOOH�VFDGHQ]H�GHL�FUHGLWL��OD�ULQXQFLD�
DJOL�DWWL�R�OD�VRVSHQVLRQH�GHOOH�D]LRQL�HVHFXWLYH�H�FRQVHU�
YDWLYH�H�RJQL�DOWUD�PLVXUD�FKH�QRQ�FRPSRUWL� ULQXQFLD�DO�
FUHGLWR��LQ�GHURJD�DJOL�DUWLFROL������H������GHO�FRGLFH�FL�
YLOH��q�HIILFDFH�DQFKH�QHL�FRQIURQWL�GHL�FUHGLWRUL�QRQ�DGH�
UHQWL�FKH�DSSDUWHQJDQR�DOOD�PHGHVLPD�FDWHJRULD��

��$L�ILQL�GL�FXL�DO�SULPR�FRPPD�RFFRUUH�FKH���

D���� WXWWL� L� FUHGLWRUL� DSSDUWHQHQWL� DOOD� FDWHJRULD� VLDQR�
VWDWL�LQIRUPDWL�GHOO¶DYYLR�GHOOH�WUDWWDWLYH�R�VLDQR�VWDWL�PHV�
VL�LQ�FRQGL]LRQH�GL�SDUWHFLSDUYL�LQ�EXRQD�IHGH�H�DEELDQR�
ULFHYXWR�FRPSOHWH�H�DJJLRUQDWH�LQIRUPD]LRQL�VXOOD�VLWXD�
]LRQH�SDWULPRQLDOH��HFRQRPLFD�H�ILQDQ]LDULD�GHO�GHELWRUH�
QRQFKp�VXOOD�FRQYHQ]LRQH�H�L�VXRL�HIIHWWL��

E����L�FUHGLWL�GHL�FUHGLWRUL�DGHUHQWL�DSSDUWHQHQWL�DOOD�FD�
WHJRULD�UDSSUHVHQWLQR�LO�VHWWDQWDFLQTXH�SHU�FHQWR�GL�WXWWL�L�
FUHGLWRUL�DSSDUWHQHQWL�DOOD�FDWHJRULD��IHUPR�UHVWDQGR�FKH�
XQ�FUHGLWRUH�SXz�HVVHUH�WLWRODUH�GL�FUHGLWL�LQVHULWL�LQ�SL��GL�
XQD�FDWHJRULD��

F����L�FUHGLWRUL�GHOOD�PHGHVLPD�FDWHJRULD�QRQ�DGHUHQWL��
FXL�YHQJRQR�HVWHVL�JOL�HIIHWWL�GHOOD�FRQYHQ]LRQH��VXELVFD�
QR�XQ�SUHJLXGL]LR�SURSRU]LRQDWR�H�FRHUHQWH�FRQ�OH�LSRWH�
VL� GL� VROX]LRQH� GHOOD� FULVL� R� GHOO¶LQVROYHQ]D� LQ� FRQFUHWR�
SHUVHJXLWH��

G����XQ�SURIHVVLRQLVWD�LQ�SRVVHVVR�GHL�UHTXLVLWL�GL�FXL�
DOO¶DUWLFROR�����WHU]R�FRPPD��OHWWHUD���G�����DEELD�DWWHVWDWR�OD�
YHULGLFLWj�GHL�GDWL�D]LHQGDOL��O¶LGRQHLWj�GHOOD�FRQYHQ]LRQH�
D�GLVFLSOLQDUH�SURYYLVRULDPHQWH�JOL�HIIHWWL�GHOOD�FULVL��H�OD�
ULFRUUHQ]D�GHOOH�FRQGL]LRQL�GL�FXL�DOOD�OHWWHUD���F�����

�,Q� QHVVXQ� FDVR�� SHU� HIIHWWR� GHOOD� FRQYHQ]LRQH�� DL�
FUHGLWRUL� GHOOD� PHGHVLPD� FDWHJRULD� QRQ� DGHUHQWL� SRV�
VRQR�HVVHUH�LPSRVWL�O¶HVHFX]LRQH�GL�QXRYH�SUHVWD]LRQL��
OD� FRQFHVVLRQH� GL� DIILGDPHQWL�� LO� PDQWHQLPHQWR� GHOOD�
SRVVLELOLWj�GL�XWLOL]]DUH�DIILGDPHQWL�HVLVWHQWL�R�O¶HURJD�
]LRQH�GL�QXRYL�ILQDQ]LDPHQWL��1RQ�q�FRQVLGHUDWD�QXRYD�
SUHVWD]LRQH� OD�SURVHFX]LRQH�GHOOD�FRQFHVVLRQH�GHO�JR�
GLPHQWR�GL�EHQL�RJJHWWR�GL�FRQWUDWWL�GL�ORFD]LRQH�ILQDQ�
]LDULD�JLj�VWLSXODWL��

�/D�FRQYHQ]LRQH�YD�FRPXQLFDWD��LQVLHPH�DOOD�UHOD]LRQH�
GHO�SURIHVVLRQLVWD�LQGLFDWR�DO�VHFRQGR�FRPPD�DL�FUHGLWRUL�
QRQ�DGHUHQWL�PHGLDQWH�OHWWHUD�UDFFRPDQGDWD�FRQ�DYYLVR�GL�
ULFHYLPHQWR�R�SUHVVR�LO�GRPLFLOLR�GLJLWDOH��

�(QWUR� WUHQWD� JLRUQL� GDOOD� FRPXQLFD]LRQH� SXz� HVVHUH�
SURSRVWD�RSSRVL]LRQH�DYDQWL�DO�WULEXQDOH��,O�WULEXQDOH�GH�
FLGH�VXOOH�RSSRVL]LRQL�LQ�FDPHUD�GL�FRQVLJOLR��FRQ�GHFUHWR�
PRWLYDWR��1HO�WHUPLQH�GL�TXLQGLFL�JLRUQL�GDOOD�FRPXQLFD�
]LRQH��LO�GHFUHWR�GHO�WULEXQDOH�q�UHFODPDELOH�DOOD�FRUWH�GL�
DSSHOOR��DL�VHQVL�GHOO¶DUWLFROR������
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�$UW��������QRYLHV �$FFRUGL�GL�ULVWUXWWXUD]LRQH�DJHYRODWL������
²�/D�SHUFHQWXDOH�GL�FXL�DOO¶DUWLFROR�������ELV�����SULPR�FRP�
PD��q�ULGRWWD�GHOOD�PHWj�TXDQGR�LO�GHELWRUH���

D���� DEELD� ULQXQFLDWR�DOOD�PRUDWRULD�GL�FXL�DOO¶DUWLFR�
OR�������ELV����SULPR�FRPPD��OHWWHUH���D����H���E�����

E����QRQ�DEELD�SUHVHQWDWR�LO�ULFRUVR�SUHYLVWR�GDOO¶DUWL�
FROR������VHVWR�FRPPD��H�QRQ�DEELD�ULFKLHVWR�OD�VRVSHQ�
VLRQH�SUHYLVWD�GDOO¶DUWLFROR�������ELV����VHVWR�FRPPD��

�$UW��������GHFLHV �&RREEOLJDWL�H�VRFL�LOOLPLWDWDPHQWH�UH�
VSRQVDELOL������²�$L�FUHGLWRUL�FKH�KDQQR�FRQFOXVR�JOL�DFFRU�
GL�GL�ULVWUXWWXUD]LRQH�VL�DSSOLFD�O¶DUWLFROR������GHO�FRGLFH�
FLYLOH��

�1HO� FDVR� LQ� FXL� O¶HIILFDFLD� GHJOL� DFFRUGL� VLD� HVWHVD� DL�
FUHGLWRUL�QRQ�DGHUHQWL��FRVWRUR�FRQVHUYDQR�LPSUHJLXGLFDWL�
L�GLULWWL�FRQWUR�L�FRREEOLJDWL��L�ILGHLXVVRUL�GHO�GHELWRUH�H�JOL�
REEOLJDWL�LQ�YLD�GL�UHJUHVVR��

�6DOYR� SDWWR� FRQWUDULR�� JOL� DFFRUGL� GL� ULVWUXWWXUD]LRQH�
GHOOD�VRFLHWj�KDQQR�HIILFDFLD�QHL�FRQIURQWL�GHL�VRFL�LOOLPL�
WDWDPHQWH�UHVSRQVDELOL�� L�TXDOL��VH�KDQQR�SUHVWDWR�JDUDQ�
]LD��FRQWLQXDQR�D�ULVSRQGHUH�SHU�WDOH�GLYHUVR�WLWROR��VDOYR�
FKH�QRQ�VLD�GLYHUVDPHQWH�SUHYLVWR�ª��

J���� DOO¶DUWLFROR� ������ELV���� VHFRQGR� FRPPD�� OHWWHUD� ��F�����
OH�SDUROH�©XQ�DQQRª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©GXH�
DQQLª��

K����DOO¶DUWLFROR������LO�WHU]R�FRPPD�q�VRVWLWXLWR�GDO�VH�
JXHQWH��©1HO�FDVR�GL�DFFRUGL�GL�ULVWUXWWXUD]LRQH�DG�HIILFD�
FLD�HVWHVD�R�GL�FRQYHQ]LRQH�GL�PRUDWRULD��QRQFKp�QHO�FDVR�
GL�RPRORJD�GL�DFFRUGL�GL�ULVWUXWWXUD]LRQH�DL�VHQVL�GHOO¶DU�
WLFROR�������ELV���TXDUWR�FRPPD�� WHU]R�H�TXDUWR�SHULRGR�� VL�
DSSOLFDQR� OH� GLVSRVL]LRQL� SUHYLVWH� GDO� VHFRQGR� FRPPD��
QXPHUL��������H����ª��

����/H�GLVSRVL]LRQL�GL� FXL� DO� FRPPD���� OHWWHUH� ��G����� ��H���� H�
I����� VL� DSSOLFDQR� DL� ULFRUVL� GL� FXL� DOO¶DUWLFROR� ���� GHO� UH�
JLR�GHFUHWR����PDU]R�������Q�������H�DL�SURFHGLPHQWL�SHU�
O¶RPRORJD]LRQH� GL� DFFRUGL� GL� ULVWUXWWXUD]LRQH� GHL� GHELWL�
LQWURGRWWL� VXFFHVVLYDPHQWH�DOOD�GDWD�GL�HQWUDWD� LQ�YLJRUH�
GHO�SUHVHQWH�GHFUHWR��QRQFKp�DOOH�FRPXQLFD]LRQL�GL�FRQ�
YHQ]LRQH�GL�PRUDWRULD� VXFFHVVLYH� DOOD�GDWD�GL� HQWUDWD� LQ�
YLJRUH�GHO�SUHVHQWH�GHFUHWR��

����/H�GLVSRVL]LRQL�GL�FXL�DO�FRPPD����OHWWHUD���J�����VL�DS�
SOLFDQR� DL� SLDQL� SUHVHQWDWL� VXFFHVVLYDPHQWH� DOOD� GDWD� GL�
HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR����

��$UW�����

������0RGLILFKH�XUJHQWL�DO�GHFUHWR�OHJJH���DSULOH�������Q������
FRQYHUWLWR�� FRQ� PRGLILFD]LRQL�� GDOOD� OHJJH� �� JLXJQR�
������Q��������

�������� $OO¶DUWLFROR� ��� FRPPD� ����ELV���� GHO� GHFUHWR�OHJJH�
��DSULOH�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�
OHJJH���JLXJQR�������Q������OH�SDUROH�©���GLFHPEUH�����ª�
VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©���GLFHPEUH�����ª����

��$UW�����

������(VWHQVLRQH�GHO�WHUPLQH�GL�FXL�DOO¶DUWLFROR������GHFLPR�
FRPPD��GHO�UHJLR�GHFUHWR����PDU]R�������Q���������

��������'DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�H�
ILQR�DOOD�VFDGHQ]D�GHO�WHUPLQH�SUHYLVWR�GDOO¶DUWLFROR���GHO�
GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR��FRQ�PR�
GLILFD]LRQL��GDOOD�OHJJH����PDJJLR�������Q������LO�WHUPLQH�
ILVVDWR�DL�VHQVL�GHOO¶DUWLFROR������VHVWR�FRPPD��GHO�UHJLR�
GHFUHWR����PDU]R�������Q�������q�FRPSUHVR�IUD�VHVVDQWD�
H�FHQWRYHQWL�JLRUQL�DQFKH�TXDQGR�SHQGH�LO�SURFHGLPHQWR�
SHU�OD�GLFKLDUD]LRQH�GL�IDOOLPHQWR�HG�q�SURURJDELOH��LQ�SUH�
VHQ]D�GL�JLXVWLILFDWL�PRWLYL��GL�QRQ�ROWUH�VHVVDQWD�JLRUQL����

��$UW�����

������,PSURFHGLELOLWj� GHL� ULFRUVL� SHU� OD� ULVROX]LRQH� GHO�
FRQFRUGDWR� SUHYHQWLYR� H� SHU� OD� GLFKLDUD]LRQH� GL�
IDOOLPHQWR� GLSHQGHQWH� GD� SURFHGXUH� GL� FRQFRUGDWR�
RPRORJDWR�� /LPLWL� GL� DFFHVVR� DOOD� FRPSRVL]LRQH�
QHJR]LDWD����

��������6RQR�LPSURFHGLELOL�ILQR�DO����GLFHPEUH������L�ULFRU�
VL�SHU�OD�ULVROX]LRQH�GHO�FRQFRUGDWR�SUHYHQWLYR�H�L�ULFRUVL�
SHU� OD�GLFKLDUD]LRQH�GL�IDOOLPHQWR�SURSRVWL�QHL�FRQIURQWL�
GL� LPSUHQGLWRUL� FKH� KDQQR� SUHVHQWDWR� GRPDQGD� GL� FRQ�
FRUGDWR�SUHYHQWLYR�DL�VHQVL�GHOO¶DUWLFROR�������ELV���GHO�UHJLR�
GHFUHWR����PDU]R�������Q�������RPRORJDWR�LQ�GDWD�VXFFHV�
VLYD�DO����JHQQDLR�������
����/¶LVWDQ]D�GL�FXL�DOO¶DUWLFROR����FRPPD����QRQ�SXz�HV�

VHUH�SUHVHQWDWD�GDOO¶LPSUHQGLWRUH�LQ�SHQGHQ]D�GHO�SURFH�
GLPHQWR�LQWURGRWWR�FRQ�GRPDQGD�GL�RPRORJD]LRQH�GL�XQ�
DFFRUGR�GL�ULVWUXWWXUD]LRQH�R�FRQ�ULFRUVR�SHU�O¶DPPLVVLRQH�
DO�FRQFRUGDWR�SUHYHQWLYR��DQFKH�DL�VHQVL�GHOO¶DUWLFROR������
VHVWR�FRPPD��GHO�UHJLR�GHFUHWR����PDU]R�������Q�������

��&DSR��,,�

��8/7(5,25, 0,685( 85*(17, ,1 0$7(5,$ ', *,867,=,$

��$UW�����

������$XPHQWR�GHO�UXROR�RUJDQLFR
GHO�SHUVRQDOH�GL�PDJLVWUDWXUD�RUGLQDULD����

��������$O� ILQH�GL� DVVLFXUDUH�FKH� O¶DGHJXDPHQWR�GHOOD�QRU�
PDWLYD� QD]LRQDOH� DO� UHJRODPHQWR� �8(�� ���������� GHO�
&RQVLJOLR��GHO����RWWREUH�������UHODWLYR�DOO¶DWWXD]LRQH�GL�
XQD�FRRSHUD]LRQH�UDIIRU]DWD�VXOO¶LVWLWX]LRQH�GHOOD�3URFX�
UD�HXURSHD��©(332ª��DYYHQJD�FRQVHUYDQGR�OH�ULVRUVH�GL�
SHUVRQDOH�GL�PDJLVWUDWXUD�SUHVVR�JOL�XIILFL�GL�SURFXUD�GHOOD�
5HSXEEOLFD�LQGLYLGXDWL�FRPH�VHGL�GL�VHUYL]LR�GHL�SURFXUD�
WRUL�HXURSHL�GHOHJDWL��LO�UXROR�RUJDQLFR�GHO�SHUVRQDOH�GHOOD�
PDJLVWUDWXUD�RUGLQDULD�q�DXPHQWDWR�FRPSOHVVLYDPHQWH�GL�
���XQLWj��/D�WDEHOOD�%�DOOHJDWD�DOOD�OHJJH���PDU]R�������
Q������GD�XOWLPR�PRGLILFDWD�GDOO¶DUWLFROR����FRPPD����GHO�
GHFUHWR�OHJLVODWLYR���IHEEUDLR�������Q�����q�VRVWLWXLWD�GDOOD�
WDEHOOD�%�GL� FXL� DOO¶$OOHJDWR� DO� SUHVHQWH� GHFUHWR�� ,O�0L�
QLVWHUR� GHOOD� JLXVWL]LD� q� DXWRUL]]DWR� D� EDQGLUH� QHO� FRUVR�
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GHOO¶DQQR������OH�SURFHGXUH�FRQFRUVXDOL�GL�UHFOXWDPHQWR�
ILQDOL]]DWH�DOO¶DVVXQ]LRQH��QHOO¶DQQR�������GHOOH�XQLWj�GL�
SHUVRQDOH�GL�PDJLVWUDWXUD�GL�FXL�DO�SUHVHQWH�FRPPD��
����3HU� O¶DWWXD]LRQH�GHOOH�GLVSRVL]LRQL�GHO� FRPPD���� q�

DXWRUL]]DWD�OD�VSHVD�QHO�OLPLWH�GL�HXUR���������SHU�O¶DQQR�
������GL�HXUR�����������SHU�O¶DQQR�������GL�HXUR�����������
SHU� O¶DQQR������� GL� HXUR�����������SHU� O¶DQQR������� GL�
HXUR� ���������� SHU� O¶DQQR� ������ GL� HXUR� ���������� SHU�
O¶DQQR�������GL�HXUR�����������SHU�O¶DQQR�������GL�HXUR�
����������SHU�O¶DQQR�������GL�HXUR�����������SHU�O¶DQQR�
�����H�GL�HXUR�����������D�GHFRUUHUH�GDOO¶DQQR�������$O�
UHODWLYR� RQHUH� VL� SURYYHGH� SHU� HXUR� �������� SHU� O¶DQQR�
����� H� SHU� HXUR� ���������� D� GHFRUUHUH� GDOO¶DQQR� ������
PHGLDQWH�FRUULVSRQGHQWH�ULGX]LRQH�GHOOH�SURLH]LRQL�GHOOR�
VWDQ]LDPHQWR�GHO�IRQGR�VSHFLDOH�GL�SDUWH�FRUUHQWH� LVFULW�
WR�� DL� ILQL�GHO�ELODQFLR� WULHQQDOH������������QHOO¶DPELWR�
GHO�3URJUDPPD�)RQGL�GL�ULVHUYD�H�VSHFLDOL�GHOOD�PLVVLRQH�
©)RQGL� GD� ULSDUWLUHª�GHOOR� VWDWR� GL� SUHYLVLRQH�GHO�0LQL�
VWHUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H�SHU�O¶DQQR�������DOOR�
VFRSR�SDU]LDOPHQWH�XWLOL]]DQGR� O¶DFFDQWRQDPHQWR�UHODWL�
YR�DO�0LQLVWHUR�GHOOD�JLXVWL]LD��
����,O�0LQLVWUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H�q�DXWRUL]�

]DWR�DG�DSSRUWDUH��FRQ�SURSUL�GHFUHWL��OH�RFFRUUHQWL�YDULD�
]LRQL�GL�ELODQFLR����

��$UW�����

������0LVXUH� XUJHQWL� LQ� PDWHULD� GL� VHPSOLILFD]LRQH� GHOOH�
SURFHGXUH� GL� SDJDPHQWR� GHJOL� LQGHQQL]]L� SHU� HTXD�
ULSDUD]LRQH� LQ� FDVR� GL� YLROD]LRQH� GHO� WHUPLQH�
UDJLRQHYROH�GHO�SURFHVVR����

�������� $OO¶DUWLFROR� ����VH[LHV��� GHOOD� OHJJH� ��� PDU]R� ������
Q������GRSR�LO�FRPPD���q�LQVHULWR�LO�VHJXHQWH��©����ELV����&RQ�
GHFUHWL� GLULJHQ]LDOL� GHO�0LQLVWHUR� GHOO¶HFRQRPLD� H� GHOOH�
ILQDQ]H�H�GHO�0LQLVWHUR�GHOOD�JLXVWL]LD��GD�DGRWWDUVL�HQWUR�
LO����GLFHPEUH�������VRQR�LQGLFDWH�OH�PRGDOLWj�GL�SUHVHQ�
WD]LRQH�WHOHPDWLFD�GHL�PRGHOOL�GL�FXL�DO�FRPPD����DQFKH�D�
PH]]R�GL�VRJJHWWL�LQFDULFDWL��DL�VHQVL�GHO�GHFUHWR�OHJLVODWL�
YR���PDU]R�������Q�����ª��
����$OO¶DWWXD]LRQH�GHOOH�GLVSRVL]LRQL�GL�FXL�DO�FRPPD���VL�

SURYYHGH�FRQ�OH�ULVRUVH�XPDQH��VWUXPHQWDOL�H�ILQDQ]LDULH�
GLVSRQLELOL�D�OHJLVOD]LRQH�YLJHQWH�H�VHQ]D�QXRYL�R�PDJJLR�
UL�RQHUL�SHU�OD�ILQDQ]D�SXEEOLFD����

��$UW�����

������'LVSRVL]LRQL� XUJHQWL� SHU� OD� VHPSOLILFD]LRQH� GHO�
SURFHGLPHQWR�GL�DVVHJQD]LRQH�GHOOH�ULVRUVH�GHO�)RQGR�
XQLFR�JLXVWL]LD����

��������3HU� O¶DQQR������� LQ�GHURJD�DOOH�GLVSRVL]LRQL�GL�FXL�
DOO¶DUWLFROR����FRPPD����GHO�GHFUHWR�OHJJH����VHWWHPEUH�
������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD� OHJJH�
���QRYHPEUH�������Q�������OH�TXRWH�GHOOH�ULVRUVH�LQWHVWDWH�
DO�)RQGR�8QLFR�*LXVWL]LD�DOOD�GDWD�GHO����GLFHPEUH�������
UHODWLYH�DOOH�FRQILVFKH�H�DJOL�XWLOL�GHOOD�JHVWLRQH�ILQDQ]LDULD�
GHO�PHGHVLPR�IRQGR��YHUVDWH�DOO¶HQWUDWD�GHO�ELODQFLR�GHOOR�
6WDWR�QHO�FRUVR�GHOO¶DQQR�������VRQR�ULDVVHJQDWH�DJOL�VWDWL�
GL�SUHYLVLRQH�GHO�0LQLVWHUR�GHOOD�JLXVWL]LD�H�GHO�0LQLVWHUR�

GHOO¶LQWHUQR�� LQ�PLVXUD�SDUL� DO����SHU�FHQWR� LQ� IDYRUH�GL�
FLDVFXQD�GHOOH�GXH�DPPLQLVWUD]LRQL��SHU�HVVHUH�GHVWLQDWH�
DOWUHVu�DO�ILQDQ]LDPHQWR�GL�LQWHUYHQWL�XUJHQWL�YROWL�DO�VXSH�
UDPHQWR�GHOO¶HPHUJHQ]D�HSLGHPLRORJLFD��DOOD�GLJLWDOL]]D�
]LRQH�� DOO¶LQQRYD]LRQH� WHFQRORJLFD� H� DOO¶HIILFLHQWDPHQWR�
GHOOH� VWUXWWXUH� H� GHOOH� DUWLFROD]LRQL� PLQLVWHULDOL�� H� GHOOH�
)RU]H�GL�SROL]LD�LQWHUHVVDWH�OLPLWDWDPHQWH�DOO¶LQWHJUD]LRQH�
GHOOH�ULVRUVH�SHU�OH�VROH�VSHVH�GL�IXQ]LRQDPHQWR����

��&DSR��,,,�
��',6326,=,21, 75$16,725,( ( ),1$1=,$5,(

��$UW�����

������'LVSRVL]LRQH�WUDQVLWRULD����

��������*OL�DUWLFROL���H����FRPPL���������H����H�JOL�DUWLFROL�GD�
��D����VL�DSSOLFDQR�D�GHFRUUHUH�GDO����QRYHPEUH���������

��$UW�����

������'LVSRVL]LRQL�ILQDQ]LDULH����

��������'DOO¶DWWXD]LRQH� GHO� SUHVHQWH� GHFUHWR�� DG� HFFH]LRQH�
GHJOL�DUWLFROL���H�����QRQ�GHYRQR�GHULYDUH�QXRYL�R�PDJ�
JLRUL�RQHUL�D�FDULFR�GHOOD�ILQDQ]D�SXEEOLFD��
����/H�DPPLQLVWUD]LRQL�LQWHUHVVDWH�SURYYHGRQR�DL�UHOD�

WLYL� DGHPSLPHQWL� QHOO¶DPELWR� GHOOH� ULVRUVH� XPDQH�� VWUX�
PHQWDOL�H�ILQDQ]LDULH�GLVSRQLELOL�D�OHJLVOD]LRQH�YLJHQWH����

��$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����DJRVWR������

�0$77$5(//$�

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

�&$57$%,$�� 0LQLVWUR� GHOOD�
JLXVWL]LD�

�)5$1&2�� 0LQLVWUR� GHOO¶HFR�
QRPLD�H�GHOOH�ILQDQ]H�

�*,25*(77,�� 0LQLVWUR� GHOOR�
VYLOXSSR�HFRQRPLFR�

�25/$1'2��0LQLVWUR�GHO�ODYR�
UR�H�GHOOH�SROLWLFKH�VRFLDOL�

�9LVWR��LO�*XDUGDVLJLOOL��&$57$%,$
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$OOHJDWR�
�DUWLFROR�����FRPPD����

7DEHOOD�%

582/2�25*$1,&2�'(//$�0$*,675$785$�25',1$5,$�

$��0DJLVWUDWR�FRQ�IXQ]LRQL�GLUHWWLYH�DSLFDOL�JLXGLFDQWL�GL�OHJLWWLPLWj���

3ULPR�SUHVLGHQWH�GHOOD�&RUWH�GL�FDVVD]LRQH� ��

%��0DJLVWUDWR�FRQ�IXQ]LRQL�GLUHWWLYH�DSLFDOL�UHTXLUHQWL�GL�OHJLWWLPLWj���

3URFXUDWRUH�JHQHUDOH�SUHVVR�OD�&RUWH�GL�FDVVD]LRQH� ��

&��0DJLVWUDWL�FRQ�IXQ]LRQL�GLUHWWLYH�VXSHULRUL�GL�OHJLWWLPLWj�� �

3UHVLGHQWH�DJJLXQWR�GHOOD�&RUWH�GL�FDVVD]LRQH� ��

3URFXUDWRUH�JHQHUDOH�DJJLXQWR�SUHVVR�OD�&RUWH�GL�FDVVD]LRQH� ��

3UHVLGHQWH�GHO�7ULEXQDOH�VXSHULRUH�GHOOH�DFTXH�SXEEOLFKH� ��

'��0DJLVWUDWL�FRQ�IXQ]LRQL�JLXGLFDQWL�H�UHTXLUHQWL�GLUHWWLYH�GL�OHJLWWLPLWj� ���

(��0DJLVWUDWL�FRQ�IXQ]LRQL�JLXGLFDQWL�H�UHTXLUHQWL�GL�OHJLWWLPLWj� ����

)��0DJLVWUDWR�FRQ�IXQ]LRQL�GLUHWWLYH�UHTXLUHQWL�GL�FRRUGLQDPHQWR�QD]LRQDOH��
3URFXUDWRUH�QD]LRQDOH�DQWLPDILD�H�DQWLWHUURULVPR�

��

*��0DJLVWUDWL�FRQ�IXQ]LRQL�GLUHWWLYH�GL�PHULWR�GL�VHFRQGR�JUDGR��JLXGLFDQWL�H�
UHTXLUHQWL�

���

+��0DJLVWUDWL�FRQ�IXQ]LRQL�GLUHWWLYH�GL�PHULWR�GL�SULPR�JUDGR�HOHYDWH��JLXGLFDQWL�H�
UHTXLUHQWL�

���

,��0DJLVWUDWL�FRQ�IXQ]LRQL�GLUHWWLYH�GL�PHULWR�JLXGLFDQWL�H�UHTXLUHQWL�GL�SULPR�JUDGR ����

/��0DJLVWUDWL�FRQ�IXQ]LRQL�JLXGLFDQWL�H�UHTXLUHQWL�GL�PHULWR�GL�SULPR�H�GL�VHFRQGR�
JUDGR��GL�PDJLVWUDWR�GLVWUHWWXDOH��GL�FRRUGLQDPHQWR�QD]LRQDOH�SUHVVR� OD�'LUH]LRQH�
QD]LRQDOH�DQWLPDILD�H�DQWLWHUURULVPR�H�VHPLGLUHWWLYH�GL�SULPR�JUDGR��GL�SULPR�JUDGR�
HOHYDWH�H�GL�VHFRQGR�JUDGR��QRQFKp�PDJLVWUDWL�GHVWLQDWL�DOOH�IXQ]LRQL�GL�SURFXUDWRUL�
HXURSHL�GHOHJDWL�

������

0��0DJLVWUDWL�GHVWLQDWL�D�IXQ]LRQL�QRQ�JLXGL]LDULH� ����

1��0DJLVWUDWL�RUGLQDUL�LQ�WLURFLQLR�
�QXPHUR�SDUL�D�TXHOOR�
GHL�SRVWL�YDFDQWL�
QHOO
RUJDQLFR��

727$/(� �������

����*�������


