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������3URURJD�GHOOR�VWDWR�GL�HPHUJHQ]D�QD]LRQDOH�H�XOWHULRUL�PL�
VXUH�SHU� LO� FRQWHQLPHQWR�GHOOD� GLIIXVLRQH�GHOO¶HSLGHPLD�GD�
&29,'��������

�����,/�35(6,'(17(�'(//$�5(38%%/,&$�

�9LVWL�JOL�DUWLFROL����H����GHOOD�&RVWLWX]LRQH��
�9LVWL�JOL�DUWLFROL����H������VHFRQGR�H�WHU]R�FRPPD��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����DSULOH�������Q������FRQYHUWL�

WR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����PDJJLR�������Q������
UHFDQWH�©0LVXUH�XUJHQWL�SHU� LO� FRQWHQLPHQWR�GHOO¶HSLGH�
PLD�GD�&29,'�����LQ�PDWHULD�GL�YDFFLQD]LRQL�DQWL�6$5�
6&R9����GL�JLXVWL]LD�H�GL�FRQFRUVL�SXEEOLFLª��
�9LVWR�LO�GHFUHWR�OHJJH����DSULOH�������Q������FRQYHUWLWR��

FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����JLXJQR�������Q������UH�
FDQWH�©0LVXUH�XUJHQWL�SHU�OD�JUDGXDOH�ULSUHVD�GHOOH�DWWLYLWj�
HFRQRPLFKH�H�VRFLDOL�QHO�ULVSHWWR�GHOOH�HVLJHQ]H�GL�FRQWH�
QLPHQWR�GHOOD�GLIIXVLRQH�GHOO¶HSLGHPLD�GD�&29,'���ª��
�9LVWR�LO�GHFUHWR�OHJJH����OXJOLR�������Q�������FRQYHU�

WLWR�� FRQ�PRGLILFD]LRQL�� GDOOD� OHJJH� ��� VHWWHPEUH� ������
Q�������UHFDQWH�©0LVXUH�XUJHQWL�SHU�IURQWHJJLDUH�O¶HPHU�
JHQ]D�HSLGHPLRORJLFD�GD�&29,'����H�SHU�O¶HVHUFL]LR�LQ�
VLFXUH]]D�GL�DWWLYLWj�VRFLDOL�HG�HFRQRPLFKHª��
�9LVWR�LO�GHFUHWR�OHJJH���DJRVWR�������Q�������FRQYHUWLWR��

FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����VHWWHPEUH�������Q�������
UHFDQWH�©0LVXUH�XUJHQWL�SHU�O¶HVHUFL]LR�LQ�VLFXUH]]D�GHOOH�
DWWLYLWj� VFRODVWLFKH��XQLYHUVLWDULH�� VRFLDOL� H� LQ�PDWHULD�GL�
WUDVSRUWLª��
�9LVWR� LO� GHFUHWR�OHJJH� ��� VHWWHPEUH� ������ Q�� �����

FRQYHUWLWR�� FRQ�PRGLILFD]LRQL��GDOOD� OHJJH����QRYHPEUH�
������ Q�� ����� UHFDQWH� ©0LVXUH� XUJHQWL� SHU� DVVLFXUDUH� OR�
VYROJLPHQWR� LQ� VLFXUH]]D� GHO� ODYRUR� SXEEOLFR� H� SULYDWR�
PHGLDQWH�O¶HVWHQVLRQH�GHOO¶DPELWR�DSSOLFDWLYR�GHOOD�FHUWL�
ILFD]LRQH�YHUGH�&29,'����H�LO�UDIIRU]DPHQWR�GHO�VLVWHPD�
GL�VFUHHQLQJª��
�9LVWR�LO�GHFUHWR�OHJJH���RWWREUH�������Q�������FRQYHU�

WLWR�� FRQ� PRGLILFD]LRQL�� GDOOD� OHJJH� �� GLFHPEUH� ������
Q�� ����� UHFDQWH� ©'LVSRVL]LRQL� XUJHQWL� SHU� O¶DFFHVVR� DOOH�
DWWLYLWj�FXOWXUDOL��VSRUWLYH�H�ULFUHDWLYH��QRQFKp�SHU�O¶RUJD�
QL]]D]LRQH�GL�SXEEOLFKH�DPPLQLVWUD]LRQL�H�LQ�PDWHULD�GL�
SURWH]LRQH�GHL�GDWL�SHUVRQDOL�ª��
�9LVWR� LO�GHFUHWR�OHJJH����QRYHPEUH�������Q������� UH�

FDQWH�©0LVXUH�XUJHQWL�SHU�LO�FRQWHQLPHQWR�GHOO¶HSLGHPLD�
GD�&29,'����H�SHU�OR�VYROJLPHQWR�LQ�VLFXUH]]D�GHOOH�DW�
WLYLWj�HFRQRPLFKH�H�VRFLDOL�ª��
�9LVWH�OH�GHOLEHUH�GHO�&RQVLJOLR�GHL�PLQLVWUL�GHO����JHQ�

QDLR� ������ GHO� ��� OXJOLR� ������ GHO� �� RWWREUH� ������ GHO�
���JHQQDLR������H�GHO����DSULOH�������QRQFKp�O¶DUWLFROR����
FRPPD����GHO�GHFUHWR�OHJJH����OXJOLR�������Q�������FRQ�
YHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����VHWWHPEUH�������

Q�������FRQ�FXL�q�VWDWR�GLFKLDUDWR�H�SURURJDWR�OR�VWDWR�GL�
HPHUJHQ]D�VXO�WHUULWRULR�QD]LRQDOH�UHODWLYR�DO�ULVFKLR�VD�
QLWDULR�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�HSLGHPLRORJLFD��
�&RQVLGHUDWR�FKH�O¶DWWXDOH�FRQWHVWR�GL�ULVFKLR�LPSRQH�OD�

SURVHFX]LRQH�GHOOH� LQL]LDWLYH�GL�FDUDWWHUH�VWUDRUGLQDULR�H�
XUJHQWH�LQWUDSUHVH�DO�ILQH�GL�IURQWHJJLDUH�DGHJXDWDPHQWH�
SRVVLELOL�VLWXD]LRQL�GL�SUHJLXGL]LR�SHU�OD�FROOHWWLYLWj��
�&RQVLGHUDWR� FKH� OD� SUHGHWWD� VLWXD]LRQH� HPHUJHQ]LD�

OH�SHUVLVWH� H� FKH�SHUWDQWR� ULFRUURQR� L� SUHVXSSRVWL� SHU� OD�
SURURJD�GHOOR�VWDWR�HPHUJHQ]D�GLFKLDUDWR�FRQ�OH�GHOLEHUH�
GHO�&RQVLJOLR�GHL�PLQLVWUL�GHO����JHQQDLR�������GHO����OX�
JOLR�������GHO���RWWREUH�������GHO����JHQQDLR������H�GHO�
���DSULOH�������H�SURURJDWR�FRQ�O¶DUWLFROR����FRPPD����GHO�
GHFUHWR�OHJJH����OXJOLR�������Q�������FRQYHUWLWR��FRQ�PR�
GLILFD]LRQL��GDOOD�OHJJH����VHWWHPEUH�������Q�������
�5LWHQXWD�OD�VWUDRUGLQDULD�QHFHVVLWj�H�XUJHQ]D�GL�LQWHJUD�

UH�LO�TXDGUR�GHOOH�YLJHQWL�PLVXUH�GL�FRQWHQLPHQWR�DOOD�GLI�
IXVLRQH�GHO�SUHGHWWR�YLUXV�DQFKH�LQ�RFFDVLRQH�GHOOH�SURV�
VLPH�IHVWLYLWj��DGRWWDQGR�DGHJXDWH�H�LPPHGLDWH�PLVXUH�GL�
SUHYHQ]LRQH�H�FRQWUDVWR�DOO¶DJJUDYDPHQWR�GHOO¶HPHUJHQ�
]D�HSLGHPLRORJLFD��
�&RQVLGHUDWD�OD�VWUDRUGLQDULD�QHFHVVLWj�H�XUJHQ]D�GL�DGH�

JXDUH�L�WHUPLQL�SUHYLVWL�GD�YLJHQWL�GLVSRVL]LRQL�UHODWLYH�DOOH�
PLVXUH�GL�FRQWHQLPHQWR�GHOOD�GLIIXVLRQH�GHO�SUHGHWWR�YLUXV�
R�FRQQHVVL�DOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'�����
�9LVWH�OH�GHOLEHUD]LRQL�GHO�&RQVLJOLR�GHL�PLQLVWUL��DGRW�

WDWH�QHOOH�ULXQLRQL�GHO����GLFHPEUH������H�GHO����GLFHP�
EUH�������
�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����

'LFKLDUD]LRQH�GHOOR�VWDWR�GL�HPHUJHQ]D�QD]LRQDOH

�������� ,Q� FRQVLGHUD]LRQH� GHO� ULVFKLR� VDQLWDULR� FRQQHVVR�
DO� SURWUDUVL� GHOOD� GLIIXVLRQH� GHJOL� DJHQWL� YLUDOL� GD� &2�
9,'����� OR� VWDWR� GL� HPHUJHQ]D� GLFKLDUDWR� FRQ� GHOLEHUD�
]LRQH� GHO�&RQVLJOLR� GHL�PLQLVWUL� GHO� ��� JHQQDLR� ����� q�
XOWHULRUPHQWH�SURURJDWR�ILQR�DO����PDU]R�������
����1HOO¶HVHUFL]LR�GHL�SRWHUL�GHULYDQWL�GDOOD�GLFKLDUD]LR�

QH�GHOOR�VWDWR�GL�HPHUJHQ]D�GL�FXL�DO�FRPPD���� LO�&DSR�
GHO� 'LSDUWLPHQWR� GHOOD� SURWH]LRQH� FLYLOH� H� LO� &RPPLV�
VDULR� VWUDRUGLQDULR� SHU� O¶DWWXD]LRQH� H� LO� FRRUGLQDPHQWR�
GHOOH�PLVXUH� RFFRUUHQWL� SHU� LO� FRQWHQLPHQWR� H� LO� FRQWUD�
VWR� GHOO¶HPHUJHQ]D� HSLGHPLRORJLFD� &29,'����� GL� FXL�
DOO¶DUWLFROR�����GHO�GHFUHWR�OHJJH����PDU]R�������Q������
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�������
Q������DGRWWDQR�DQFKH�RUGLQDQ]H�ILQDOL]]DWH�DOOD�SURJUDP�
PD]LRQH�GHOOD�SURVHFX]LRQH�LQ�YLD�RUGLQDULD�GHOOH�DWWLYLWj�
QHFHVVDULH�DO�FRQWUDVWR�H�DO�FRQWHQLPHQWR�GHO� IHQRPHQR�
HSLGHPLRORJLFR�GD�&29,'�������
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0RGLILFKH�DO�GHFUHWR�OHJJH����PDU]R�������Q�����H�DO�
GHFUHWR�OHJJH����PDJJLR�������Q����

��������$OO¶DUWLFROR����FRPPD����GHO�GHFUHWR�OHJJH����PDU�
]R�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH�
���PDJJLR� ������ Q�� ���� OH� SDUROH� ©ILQR� DO� ��� GLFHPEUH�
����ª� VRQR� VRVWLWXLWH�GDOOH� VHJXHQWL�� ©ILQR� DO� ���PDU]R�
����ª��
����$OO¶DUWLFROR����FRPPD����GHO�GHFUHWR�OHJJH����PDJ�

JLR�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH�
���OXJOLR�������Q������OH�SDUROH�©���GLFHPEUH�����ª�VRQR�
VRVWLWXLWH�GDOOH�VHJXHQWL��©���PDU]R�����ª����

��$UW����

'XUDWD�GHOOH�FHUWLILFD]LRQL�YHUGL�&29,'���

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

D����DO�FRPPD����DO�SULPR�H�VHFRQGR�SHULRGR��OH�SDUROH�
©QRYH�PHVLª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL�©VHL�PHVLª��

E����DO�FRPPD�����ELV���OH�SDUROH�©QRYH�PHVLª�VRQR�VRVWL�
WXLWH�GDOOH�VHJXHQWL��©VHL�PHVLª��

��$UW����

'LVSRVLWLYL�GL�SURWH]LRQH�GHOOH�YLH�UHVSLUDWRULH

��������'DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�
ILQR�DO����JHQQDLR�������O¶REEOLJR�GL�XWLOL]]R�GHL�GLVSRVL�
WLYL�GL�SURWH]LRQH�GHOOH�YLH�UHVSLUDWRULH��DQFKH�QHL�OXRJKL�
DOO¶DSHUWR��GL�FXL�DOO¶DUWLFROR���GHO�GHFUHWR�GHO�3UHVLGHQWH�
GHO�&RQVLJOLR�GHL�PLQLVWUL���PDU]R�������WURYD�DSSOLFD]LR�
QH�DQFKH�LQ�]RQD�ELDQFD��
����'DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�

ILQR�DOOD�FHVVD]LRQH�GHOOR�VWDWR�GL�HPHUJHQ]D�HSLGHPLR�
ORJLFD�GD�&29,'�����SHU�JOL�VSHWWDFROL�DSHUWL�DO�SXEEOL�
FR� FKH� VL� VYROJRQR� DO� FKLXVR� R� DOO¶DSHUWR� QHOOH� VDOH� WH�
DWUDOL�� VDOH�GD� FRQFHUWR�� VDOH� FLQHPDWRJUDILFKH�� ORFDOL� GL�
LQWUDWWHQLPHQWR� H�PXVLFD� GDO� YLYR� H� LQ� DOWUL� ORFDOL� DVVL�
PLODWL�� QRQFKp� SHU� JOL� HYHQWL� H� OH� FRPSHWL]LRQL� VSRUWLYL�
FKH�VL�VYROJRQR�DO�FKLXVR�R�DOO¶DSHUWR��q�IDWWR�REEOLJR�GL�
LQGRVVDUH�L�GLVSRVLWLYL�GL�SURWH]LRQH�GHOOH�YLH�UHVSLUDWRULH�
GL� WLSR�))3���1HL� VXGGHWWL� OXRJKL��GLYHUVL�GDL� VHUYL]L�GL�
ULVWRUD]LRQH�VYROWL�GD�TXDOVLDVL�HVHUFL]LR��H�SHU�LO�PHGHVL�
PR�SHULRGR�GL�WHPSR�GL�FXL�DO�SULPR�SHULRGR��q�YLHWDWR�LO�
FRQVXPR�GL�FLEL�H�EHYDQGH�DO�FKLXVR��
����/¶REEOLJR�GL�FXL�DO�FRPPD����SULPR�SHULRGR��VL�DSSOL�

FD��GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�ILQR�
DOOD�FHVVD]LRQH�GHOOR�VWDWR�GL�HPHUJHQ]D�HSLGHPLRORJLFD�
GD�&29,'�����DQFKH�SHU�O¶DFFHVVR�H�O¶XWLOL]]R�GHL�PH]]L�
GL�WUDVSRUWR�GL�FXL�DOO¶DUWLFROR�����TXDWHU���GHO�GHFUHWR�OHJJH�
���DSULOH�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�
OHJJH����JLXJQR�������Q��������

��$UW����

'LVSRVL]LRQL�LQ�PDWHULD�GL�FRQVXPR�GL�FLEL�H�EHYDQGH

��������'DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�
ILQR�DOOD�FHVVD]LRQH�GHOOR�VWDWR�GL�HPHUJHQ]D�HSLGHPLROR�
JLFD�GD�&29,'�����LO�FRQVXPR�GL�FLEL�H�EHYDQGH�DO�EDQ�

FR��DO�FKLXVR��QHL�VHUYL]L�GL�ULVWRUD]LRQH��GL�FXL�DOO¶DUWLFR�
OR���GHO�GHFUHWR�OHJJH����DSULOH�������Q������FRQYHUWLWR��
FRQ�PRGLILFD]LRQL�GDOOD� OHJJH����JLXJQR�������Q������ q�
FRQVHQWLWR� HVFOXVLYDPHQWH� DL� VRJJHWWL� LQ� SRVVHVVR� GHOOH�
FHUWLILFD]LRQL�YHUGL�&29,'�����GL�FXL�DOO¶DUWLFROR����FRP�
PD����OHWWHUH���D�������E����H�F���ELV����QRQFKp�DL�VRJJHWWL�GL�FXL�DOO¶DU�
WLFROR�����ELV����FRPPD����SULPR�SHULRGR��GHO�GHFUHWR�OHJJH�
Q�����GHO���������

��$UW����

������'LVSRVL]LRQL� LQ� PDWHULD� GL� HYHQWL� GL� PDVVD� R� GL� IHVWH�
DOO¶DSHUWR�� QRQFKp� LQ� PDWHULD� GL� VDOH� GD� EDOOR��
GLVFRWHFKH�H�ORFDOL�DVVLPLODWL����

��������'DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�
ILQR�DO����JHQQDLR�������VRQR�YLHWDWL�OH�IHVWH��FRPXQTXH�
GHQRPLQDWH��JOL�HYHQWL�D�TXHVWH�DVVLPLODWL�H�L�FRQFHUWL�FKH�
LPSOLFKLQR�DVVHPEUDPHQWL�LQ�VSD]L�DSHUWL��
����1HO�PHGHVLPR�SHULRGR�GL�FXL�DO�FRPPD����VRQR�VR�

VSHVH�OH�DWWLYLWj�FKH�VL�VYROJRQR�LQ�VDOH�GD�EDOOR��GLVFRWH�
FKH�H�ORFDOL�DVVLPLODWL��

��$UW����

������'LVSRVL]LRQL� SHU� O¶DFFHVVR� GL� YLVLWDWRUL� DOOH� VWUXWWXUH�
UHVLGHQ]LDOL�� VRFLR�DVVLVWHQ]LDOL�� VRFLR�VDQLWDULH� H�
KRVSLFH����

��������$�GHFRUUHUH�GDO����GLFHPEUH������H� ILQR�DOOD� FHV�
VD]LRQH�GHOOR�VWDWR�GL�HPHUJHQ]D�HSLGHPLRORJLFD�GD�&2�
9,'�����O¶DFFHVVR�GHL�YLVLWDWRUL�DOOH�VWUXWWXUH�UHVLGHQ]LDOL��
VRFLR�DVVLVWHQ]LDOL��VRFLR�VDQLWDULH�H�KRVSLFH��GL�FXL�DOO¶DU�
WLFROR�����ELV���GHO�GHFUHWR�OHJJH����DSULOH�������Q������FRQ�
YHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD� OHJJH����PDJJLR�������
Q������ q�FRQVHQWLWR�HVFOXVLYDPHQWH�DL� VRJJHWWL�PXQLWL�GL�
XQD�FHUWLILFD]LRQH�YHUGH�&29,'�����ULODVFLDWD�D�VHJXLWR�
GHOOD�VRPPLQLVWUD]LRQH�GHOOD�GRVH�GL�ULFKLDPR�VXFFHVVLYR�
DO�FLFOR�YDFFLQDOH�SULPDULR��
����/¶DFFHVVR�DL� ORFDOL�GL�FXL�DO�FRPPD���q�FRQVHQWLWR�

DOWUHVu��DL�VRJJHWWL�LQ�SRVVHVVR�GL�XQD�FHUWLILFD]LRQH�YHUGH�
&29,'����� ULODVFLDWD� D� VHJXLWR� GHO� FRPSOHWDPHQWR� GHO�
FLFOR� YDFFLQDOH� SULPDULR� R� GHOO¶DYYHQXWD� JXDULJLRQH� GL�
FXL�DOOH� OHWWHUH� ��E���� H�F���ELV����GHOO¶DUWLFROR����FRPPD����GHO�
GHFUHWR�OHJJH����DSULOH�������Q������FRQYHUWLWR��FRQ�PRGL�
ILFD]LRQL��GDOOD�OHJJH����JLXJQR�������Q������XQLWDPHQWH�
DG�XQD�FHUWLILFD]LRQH�FKH�DWWHVWL� O¶HVLWR�QHJDWLYR�GHO�WHVW�
DQWLJHQLFR�UDSLGR�R�PROHFRODUH��HVHJXLWR�QHOOH�TXDUDQWRW�
WR�RUH�SUHFHGHQWL�O¶DFFHVVR��
���� 1HOOH� PRUH� GHOOD� PRGLILFD� GHO� GHFUHWR� GHO� 3UHVL�

GHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL����JLXJQR�������DGRWWD�
WR�DL� VHQVL�GHOO¶DUWLFROR����FRPPD�����GHO�GHFUHWR�OHJJH�
���DSULOH�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�
OHJJH����JLXJQR�������Q�� ���� VRQR�DXWRUL]]DWL� JOL� LQWHU�
YHQWL� GL� DGHJXDPHQWR� QHFHVVDUL� D� FRQVHQWLUH� OD� YHULILFD�
GHO�SRVVHVVR�GHOOH�FHUWLILFD]LRQL�YHUGL�&29,'����GL�FXL�
DO�SUHVHQWH�DUWLFROR�H�OD�YHULILFD�GHO�SRVVHVVR�GHOOH�PHGH�
VLPH�FHUWLILFD]LRQL�YHUGL�&29,'����LQ�IRUPDWR�FDUWDFHR����

��$UW����

,PSLHJR�GHOOH�FHUWLILFD]LRQL�YHUGL�&RYLG���

��������'DO����JHQQDLR������ILQR�DOOD�FHVVD]LRQH�GHOOR�VWDWR�
GL�HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'�����O¶DFFHVVR�DL�
VHUYL]L�H�DOOH�DWWLYLWj��GL�FXL�DOO¶DUWLFROR�����ELV����FRPPD����
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OHWWHUH���F�������G�������I�������J�������K�����GHO�GHFUHWR�OHJJH����DSULOH�������
Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����JLX�
JQR�������Q������q�FRQVHQWLWR�HVFOXVLYDPHQWH�DL�VRJJHWWL�
LQ�SRVVHVVR�GHOOH�FHUWLILFD]LRQL�YHUGL�&29,'�����GL� FXL�
DOO¶DUWLFROR����FRPPD����OHWWHUH���D�������E����H�F���ELV����GHO�GHFUHWR�
OHJJH�Q�����GHO�������QRQFKp�DL�VRJJHWWL�GL�FXL�DOO¶DUWLFR�
OR�����ELV����FRPPD����SULPR�SHULRGR��GHO�GHFUHWR�OHJJH�Q�����
GHO�������
����$OO¶DUWLFROR�����ELV����FRPPD����GHO�GHFUHWR�OHJJH�Q�����

GHO�������GRSR�OD�OHWWHUD���L����q�DJJLXQWD�OD�VHJXHQWH��©L���ELV����
FRUVL�GL�IRUPD]LRQH�SULYDWL�VH�VYROWL�LQ�SUHVHQ]Dª��
����$JOL�DUWLFROL�����WHU����FRPPD��������WHU������FRPPD��������

WHU�������FRPPD��������TXDWHU����FRPPL���H�����ELV��������TXLQTXLHV����
FRPPL���H��������VH[LHV����FRPPD��������VHSWLHV����FRPPL������
H����GHO�GHFUHWR�OHJJH����DSULOH�������Q������FRQYHUWLWR��
FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����JLXJQR�������Q������OH�
SDUROH�©���GLFHPEUH�����ª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��
©���PDU]R�����ª��
����5HVWDQR�IHUPH�OH�GLVSRVL]LRQL�UHODWLYH�DJOL�REEOLJKL�

YDFFLQDOL�GL�FXL�DJOL�DUWLFROL��������ELV���H�����WHU���GHO�GHFUHWR�
OHJJH���DSULOH�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��
GDOOD�OHJJH����PDJJLR�������Q������
����/H�GLVSRVL]LRQL�GL�FXL�DOO¶DUWLFROR����FRPPD����GHO�

GHFUHWR�OHJJH� ��� QRYHPEUH� ������ Q�� ����� VL� DSSOLFDQR�
ILQR�DO����PDU]R�������
����$OO¶DUWLFROR�����FRPPD����GHO�GHFUHWR�OHJJH����PDJ�

JLR�������Q������FRQYHUWLWR�FRQ�PRGLILFD]LRQL�GDOOD� OHJ�
JH����OXJOLR�������Q�������q�DJJLXQWR��LQ�ILQH��LO�VHJXHQ�
WH� SHULRGR�� ©3HU� O¶DQQR� ������ q� DXWRUL]]DWD� OD� VSHVD� GL�
����������HXUR��GD�JHVWLUH�QHOO¶DPELWR�GHOOD�YLJHQWH�FRQ�
YHQ]LRQH� WUD� LO�0LQLVWHUR� GHOO¶HFRQRPLD� H� GHOOH� ILQDQ]H�
��'LSDUWLPHQWR�GHOOD�5DJLRQHULD�JHQHUDOH�GHOOR�6WDWR�H�OD�
VRFLHWj� 62*(,� 6SD� SHU� O¶LPSOHPHQWD]LRQH� GHO� 6LVWHPD�
WHVVHUD�VDQLWDULD�ª��
����$OO¶DUWLFROR�����FRPPD����GHO�GHFUHWR�OHJJH����PDJ�

JLR�������Q������FRQYHUWLWR�FRQ�PRGLILFD]LRQL�GDOOD�OHJJH�
���OXJOLR�������Q�������GRSR�OH�SDUROH�©SHU�O¶DQQR�������OD�
VSHVD�GL�����������HXURª�VRQR�LQVHULWH�OH�VHJXHQWL�©H��SHU�
O¶DQQR�������OD�VSHVD�GL�����������HXURª��
����$OOD�FRSHUWXUD�GHOO¶RQHUH�GHULYDQWH�GDL�FRPPL���H���

SDUL�DG�HXUR�����������SHU�O¶DQQR�������VL�SURYYHGH�PH�
GLDQWH�FRUULVSRQGHQWH�XWLOL]]R�GHO�IRQGR�GL�SDUWH�FRUUHQWH�
GL�FXL�DOO¶DUWLFROR�����WHU����FRPPD����GHOOD�OHJJH����GLFHP�
EUH�������Q������� LVFULWWR�QHOOR� VWDWR�GL�SUHYLVLRQH�GHOOD�
VSHVD�GHO�0LQLVWHUR�GHOOD�VDOXWH����

��$UW����

(VHFX]LRQH�GL�WHVW�DQWLJHQLFL�UDSLGL
D�SUH]]L�FDOPLHUDWL�H�JUDWXLWDPHQWH

��������� $OO¶DUWLFROR� �� GHO� GHFUHWR�OHJJH� ��� OXJOLR� ������
Q�� ����� FRQYHUWLWR�� FRQ� PRGLILFD]LRQL�� GDOOD� OHJJH�
��� VHWWHPEUH� ������ Q�� ����� VRQR� DSSRUWDWH� OH� VHJXHQWL�
PRGLILFD]LRQL���

D����DL�FRPPL���H�����ELV����OH�SDUROH�©���GLFHPEUH�����ª�
VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©���PDU]R�����ª��

E���� DO� FRPPD� ����WHU���� GRSR� OH� SDUROH� ©q� DVVLFXUDWDª�
VRQR�LQVHULWH�OH�VHJXHQWL��©��ILQR�DO����PDU]R������ª��
����$OO¶DUWLFROR�����FRPPD�����TXDWHU����GHO�GHFUHWR�OHJJH�

��� PDJJLR� ������ Q�� ���� FRQYHUWLWR�� FRQ� PRGLILFD]LRQL��
GDOOD�OHJJH����OXJOLR�������Q�������OH�SDUROH�©���GLFHPEUH�
����ª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©���PDU]R�����ª��

����$JOL�RQHUL�GHULYDQWL�GDO�FRPPD���SDUL�D����PLOLRQL�
GL�HXUR�SHU�O¶DQQR������H�GDO�FRPPD���SDUL�D���PLOLRQL�GL�
HXUR�SHU�O¶DQQR�������VL�SURYYHGH�D�YDOHUH�VXOOH�GLVSRQL�
ELOLWj�GL�FXL�DOO¶DUWLFROR������GHO�GHFUHWR�OHJJH����PDU]R�
������ Q�� ���� FRQYHUWLWR�� FRQ�PRGLILFD]LRQL�� GDOOD� OHJJH�
��� DSULOH� ������ Q�� ����$OOD� FRPSHQVD]LRQH� GHJOL� HIIHWWL�
LQ� WHUPLQL�GL� LQGHELWDPHQWR�H� IDEELVRJQR��SDUL�D����PL�
OLRQL�GL�HXUR�SHU�O¶DQQR�������VL�SURYYHGH�PHGLDQWH�FRU�
ULVSRQGHQWH� ULGX]LRQH� GHO� )RQGR� SHU� OD� FRPSHQVD]LRQH�
GHJOL�HIIHWWL�ILQDQ]LDUL�QRQ�SUHYLVWL�D�OHJLVOD]LRQH�YLJHQWH�
FRQVHJXHQWL� DOO¶DWWXDOL]]D]LRQH�GL� FRQWULEXWL� SOXULHQQDOL��
GL�FXL�DOO¶DUWLFROR����FRPPD����GHO�GHFUHWR�OHJJH���RWWREUH�
������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD� OHJJH�
��GLFHPEUH�������Q�������

��$UW�����

������'LVFLSOLQD� GHL� VLVWHPL� LQIRUPDWLYL� IXQ]LRQDOL�
DOO¶LPSOHPHQWD]LRQH� GHO� SLDQR� VWUDWHJLFR� GHL� YDFFLQL�
SHU�OD�SUHYHQ]LRQH�GHOOH�LQIH]LRQL�GD�6$56�&R9������

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

D����DO�FRPPD����OH�SDUROH�©H�FRPXQTXH�HQWUR�LO����GL�
FHPEUH�����ª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL�©H�FRPXQTXH�
HQWUR�LO����GLFHPEUH�����ª��

E�����GRSR�LO�FRPPD���q�DJJLXQWR�LO�VHJXHQWH���
�©����ELV����$O�ILQH�GL�FRQVHQWLUH�L�VHUYL]L�GL�DVVLVWHQ]D�DOOH�

IXQ]LRQDOLWj� GHOOD� SLDWWDIRUPD� LQIRUPDWLYD� QD]LRQDOH� GL�
FXL�DO�FRPPD����QRQFKp�SHU�IDU�IURQWH�DJOL�RQHUL�DFFHVVRUL�
FRQQHVVL�FRQ�LO�IXQ]LRQDPHQWR�GHOOD�VWHVVD��q�DXWRUL]]DWD�
OD�VSHVD�GL������������GL�HXUR�SHU�O¶DQQR�������$OO¶RQHUH�
GL�FXL�DO�SUHVHQWH�FRPPD�VL�SURYYHGH�D�YDOHUH�VXOOH�ULVRUVH�
JLj� FRQIOXLWH� VXOOD� FRQWDELOLWj� VSHFLDOH� GL� FXL� DOO¶DUWLFR�
OR������FRPPD����GHO�GHFUHWR�OHJJH����PDU]R�������Q������
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�������
Q������DL�VHQVL�GHOO¶DUWLFROR�����FRPPD���� OHWWHUD� ��D�����GHO�
GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR��FRQ�PR�
GLILFD]LRQH��GDOOD�OHJJH����PDJJLR�������Q�����ª��
����$OOD�FRPSHQVD]LRQH�GHJOL�HIIHWWL�LQ�WHUPLQL�GL�LQGH�

ELWDPHQWR�H�IDEELVRJQR�GHULYDQWL�GDO�FRPPD����OHWWHUD���E�����
SDUL� D� ���PLOLRQL� GL� HXUR� SHU� O¶DQQR� ������ VL� SURYYHGH�
PHGLDQWH�XWLOL]]R�GL�SDUWH�GHOOH�PDJJLRUL�HQWUDWH�GHULYDQWL�
GDO�SUHVHQWH�GHFUHWR����

��$UW�����

'LVSRVL]LRQL�LQ�PDWHULD�GL�FRQWUROOL�SHU�JOL�LQJUHVVL
VXO�WHUULWRULR�QD]LRQDOH

��������$L� ILQL�GHO� FRQWHQLPHQWR�GHOOD�GLIIXVLRQH�GHO�YLUXV�
6DUV�&RY���� JOL� 8IILFL� GL� VDQLWj� PDULWWLPD�� DHUHD� H� GL�
IURQWLHUD�H�GL�DVVLVWHQ]D�VDQLWDULD�DO�SHUVRQDOH�QDYLJDQWH�
�860$)�6$61�� GHO�0LQLVWHUR� GHOOD� VDOXWH�� HIIHWWXDQR��
DQFKH�D�FDPSLRQH��SUHVVR�JOL�VFDOL�DHURSRUWXDOL��PDULWWLPL�
H�WHUUHVWUL��WHVW�DQWLJHQLFL�R�PROHFRODUL�GHL�YLDJJLDWRUL�FKH�
IDQQR� LQJUHVVR� QHO� WHUULWRULR� QD]LRQDOH��$� WDO� ILQH� q� DX�
WRUL]]DWD�OD�VSHVD�GL�����������HXUR�SHU�O¶DQQR�������$L�
UHODWLYL�RQHUL�VL�SURYYHGH�PHGLDQWH�FRUULVSRQGHQWH�ULGX�
]LRQH�GHO� IRQGR�GL� FXL� DOO¶DUWLFROR���� FRPPD������ GHOOD�
OHJJH����GLFHPEUH�������Q�������
����,Q�FDVR�GL�HVLWR�SRVLWLYR�DO�WHVW�PROHFRODUH�R�DQWLJH�

QLFR��DO�YLDJJLDWRUH��VL�DSSOLFD��FRQ�RQHUL�D�SURSULR�FDULFR��
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OD�PLVXUD�GHOO¶LVRODPHQWR�ILGXFLDULR�SHU�XQ�SHULRGR�GL�GLH�
FL�JLRUQL��RYH�QHFHVVDULR�SUHVVR�L�©&RYLG�+RWHOª�SUHYLVWL�
GDOO¶DUWLFROR����FRPPL���H����GHO�GHFUHWR�OHJJH����PDJJLR�
������ Q�� ���� FRQYHUWLWR�� FRQ�PRGLILFD]LRQL�� GDOOD� OHJJH�
��� OXJOLR�������Q������SUHYLD�FRPXQLFD]LRQH�DO�'LSDUWL�
PHQWR�GL�SUHYHQ]LRQH�GHOO¶D]LHQGD�VDQLWDULD�FRPSHWHQWH�
SHU�WHUULWRULR�LQ�PRGR�GD�JDUDQWLUH�OD�VRUYHJOLDQ]D�VDQLWD�
ULD�SHU�WXWWR�LO�SHULRGR�QHFHVVDULR����

��$UW�����

3URURJD�GHOOH�GLVSRVL]LRQL�LQ�PDWHULD�GL�
VRPPLQLVWUD]LRQH�GHL�YDFFLQL�LQ�IDUPDFLD

��������/H�GLVSRVL]LRQL�GL�FXL�DOO¶DUWLFROR����FRPPD������GHO�
OD� OHJJH����GLFHPEUH�������Q������� VL� DSSOLFDQR� ILQR�DO�
���GLFHPEUH�������$L�UHODWLYL�RQHUL�TXDQWLILFDWL�FRPSOHV�
VLYDPHQWH�LQ�HXUR��������������VL�SURYYHGH�D�YDOHUH�VXO�
IRQGR�GL�FXL�DOO¶DUWLFROR����FRPPD������GHOOD�OHJJH�Q������
GHO�������FKH�D�WDO�ILQH�q�LQWHJUDWR�GL�����PLOLRQL�GL�HXUR�
SHU�O¶DQQR�������
����$JOL�RQHUL�GHULYDQWL�GDO�FRPPD���VL�SURYYHGH�PH�

GLDQWH�FRUULVSRQGHQWH�ULGX]LRQH�SHU�����PLOLRQL�GL�HXUR�SHU�
O¶DQQR������GHO�IRQGR�GL�FXL�DOO¶DUWLFROR����FRPPD������
GHOOD�OHJJH����GLFHPEUH�������Q�������$OOD�FRPSHQVD]LR�
QH�GHJOL�HIIHWWL�LQ�WHUPLQL�GL�LQGHELWDPHQWR�H�IDEELVRJQR�
GHULYDQWL�GDO�SUHVHQWH�DUWLFROR��SDUL�D�����PLOLRQL�GL�HXUR�
SHU� O¶DQQR������� VL�SURYYHGH�PHGLDQWH�XWLOL]]R�GL�SDUWH�
GHOOH�PDJJLRUL�HQWUDWH�GHULYDQWL�GDO�SUHVHQWH�GHFUHWR�� ���

��$UW�����

'LVSRVL]LRQL�XUJHQWL�SHU�SUHYHQLUH�LO�FRQWDJLR
GD�6$56�&R9���LQ�DPELWR�VFRODVWLFR

��������$O� ILQH� GL� DVVLFXUDUH� O¶LQGLYLGXD]LRQH� H� LO� WUDFFLD�
PHQWR�GHL�FDVL�SRVWLYL�QHOOH�VFXROH�GL�RJQL�RUGLQH�H�JUDGR�
SHU�O¶DQQR�VFRODVWLFR�����������LO�0LQLVWHUR�GHOOD�GLIHVD�
DVVLFXUD�LO�VXSSRUWR�D�UHJLRQL�H�SURYLQFH�DXWRQRPH�QHOOR�
VYROJLPHQWR�GHOOH�DWWLYLWj�GL�VRPPLQLVWUD]LRQH�GL�WHVW�SHU�
OD�ULFHUFD�GL�6$56�&R9���H�GL�TXHOOH�FRUUHODWH�GL�DQDOLVL�H�
GL�UHIHUWD]LRQH�DWWUDYHUVR�L�ODERUDWRUL�PLOLWDUL�GHOOD�UHWH�GL�
GLDJQRVWLFD�PROHFRODUH�GLVORFDWL�VXO�WHUULWRULR�QD]LRQDOH��
3HU� LQFUHPHQWDUH� OH�FDSDFLWj�GLDJQRVWLFKH�GHL� ODERUDWRUL�
PLOLWDUL�H�JDUDQWLUH�LO�FRUUHWWR�HVSOHWDPHQWR�GHOOH�DWWLYLWj�
GL�FXL�DO�SUHFHGHQWH�SHULRGR��q�DXWRUL]]DWD�OD�VSHVD�FRP�
SOHVVLYD�GL�HXUR�����������SHU�O¶DQQR�������
����3HU�LO�SDJDPHQWR�GHJOL�RQHUL�GL�PLVVLRQH��GHL�FRP�

SHQVL�SHU�ODYRUR�VWUDRUGLQDULR�H�GHO�FRPSHQVR�IRUIHWDULR�
GL�LPSLHJR�DO�SHUVRQDOH�PLOLWDUH�PHGLFR��SDUDPHGLFR�H�GL�
VXSSRUWR��FRPSUHVR�TXHOOR�GHOOH�VDOH�RSHUDWLYH�GHOOH�)RU�
]H�DUPDWH��LPSLHJDWR�QHOOH�DWWLYLWj�GL�FXL�DO�FRPPD����SHU�
O¶DQQR� ����� q� DXWRUL]]DWD� OD� VSHVD� FRPSOHVVLYD� GL� HXUR�
������������ ,� FRPSHQVL� DFFHVVRUL� DO� SHUVRQDOH�GL� FXL� DO�
SUHFHGHQWH� SHULRGR� VRQR� FRUULVSRVWL� DQFKH� LQ� GHURJD� DL�
OLPLWL� LQGLYLGXDOL� GL� FXL� DOO¶DUWLFROR� ���� FRPPD���� GHOOD�
OHJJH���DJRVWR�������Q������H�D�TXHOOL�VWDELOLWL�GDOO¶DUWLFR�
OR����FRPPD����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOL�
FD����VHWWHPEUH�������Q�������
����3HU� OH�ILQDOLWj�GL�FXL�DO�FRPPD���� LO�0LQLVWHUR�GHO�

OD� GLIHVD� q� DXWRUL]]DWR� D� FRQIHULUH� LQFDULFKL� LQGLYLGXDOL�
D�WHPSR�GHWHUPLQDWR�SHU�OD�GXUDWD�GL�VHL�PHVL�D�XOWHULRUL�
GLHFL�XQLWj�GL�SHUVRQDOH�GL�OLYHOOR�QRQ�GLULJHQ]LDOH�GL�$UHD�
WHU]D�� SRVL]LRQH� HFRQRPLFD� )��� SURILOR� SURIHVVLRQDOH� GL�
IXQ]LRQDULR�WHFQLFR�SHU�OD�ELRORJLD��OD�FKLPLFD�H�OD�ILVLFD��
JLj�VHOH]LRQDWR�DL�VHQVL�GHOO¶DUWLFROR����FRPPD����GHO�GH�
FUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR��FRQ�PRGLIL�

FD]LRQL��GDOOD�OHJJH����DSULOH�������Q������3HU�OH�ILQDOLWj�GL�
FXL�DO�SUHFHGHQWH�SHULRGR��SHU�O¶DQQR�������q�DXWRUL]]DWD�
OD�VSHVD�GL�HXUR����������
���� 3HU� LO� SDJDPHQWR� GHL� FRPSHQVL� SHU� SUHVWD]LRQL� GL�

ODYRUR� VWUDRUGLQDULR� VYROWH�GDO�SHUVRQDOH�GL� FXL� DO� FRP�
PD����H�GDO�SHUVRQDOH�GL�FXL�DOO¶DUWLFROR�����FRPPD����GHO�
GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR��FRQ�PR�
GLILFD]LRQL��GDOOD�OHJJH����PDJJLR�������Q������SHU�O¶DQQR�
�����q�DXWRUL]]DWD�OD�VSHVD�GL�HXUR����������
���� $JOL� RQHUL� GHULYDQWL� GDO� SUHVHQWH� DUWLFROR�� SDUL� D�

����������HXUR�QHO������H������������SHU� O¶DQQR�������
VL�SURYYHGH�PHGLDQWH�FRUULVSRQGHQWH�ULGX]LRQH�GHO�IRQGR�
GL�FXL�DOO¶DUWLFROR����FRPPD������GHOOD�OHJJH����GLFHPEUH�
������Q�������$OOD�FRPSHQVD]LRQH�GHJOL�HIIHWWL� LQ�WHUPL�
QL�GL�LQGHELWDPHQWR�H�IDEELVRJQR�GHULYDQWL�GDO�FRPPD����
SDUL�D���PLOLRQL�GL�HXUR�SHU�O¶DQQR�������VL�SURYYHGH�PH�
GLDQWH� XWLOL]]R� GL� SDUWH� GHOOH�PDJJLRUL� HQWUDWH� GHULYDQWL�
GDO�SUHVHQWH�GHFUHWR����

��$UW�����

3RWHQ]LDPHQWR�GHOOH�LQIUDVWUXWWXUH�VWUDWHJLFKH
SHU�OH�HPHUJHQ]H�VDQLWDULH

��������$O� ILQH� GL� DVVLFXUDUH� LO� SRWHQ]LDPHQWR� GHOOH� LQIUD�
VWUXWWXUH�VWUDWHJLFKH�SHU�IURQWHJJLDUH�OH�HVLJHQ]H�FRQQHVVH�
DOO¶HSLGHPLD�GD�&29,'����H�JDUDQWLUH�XQD�FDSDFLWj�SHU�
HYHQWXDOL� HPHUJHQ]H� VDQLWDULH� IXWXUH�� q� DXWRUL]]DWD�� SHU�
O¶DQQR�������OD�VSHVD�GL���PLOLRQL�GL�HXUR�SHU�OD�UHDOL]]D�
]LRQH�H�O¶DOOHVWLPHQWR��GD�SDUWH�GHO�0LQLVWHUR�GHOOD�GLIHVD��
GL� XQD� LQIUDVWUXWWXUD� SUHVVR� XQ� VLWR�PLOLWDUH� LQGLYLGXDWR�
GDO�&RPPLVVDULR�GL�FXL�DOO¶DUWLFROR�����GHO�GHFUHWR�OHJJH�
���PDU]R�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDO�
OD�OHJJH����DSULOH�������Q������G¶LQWHVD�FRQ�LO�0LQLVWHUR�
GHOOD�GLIHVD��LGRQHR�D�FRQVHQWLUH�OR�VWRFFDJJLR�H�OD�FRQ�
VHUYD]LRQH�GHOOH�GRVL�YDFFLQDOL�SHU�OH�HVLJHQ]H�QD]LRQDOL��
*OL�LQWHUYHQWL�GHYRQR�HVVHUH�LGHQWLILFDWL�GDO�&RGLFH�8QL�
FR�GL�3URJHWWR��&83��DL�VHQVL�GHOO¶DUWLFROR����GHOOD�OHJJH�
���JHQQDLR�������Q�����H�PRQLWRUDWL�DL�VHQVL�GHO�GHFUHWR�
OHJLVODWLYR����GLFHPEUH�������Q�������
����$JOL� RQHUL� GHULYDQWL� GDO� SUHVHQWH� DUWLFROR�� SDUL� D� ��

PLOLRQL� GL� HXUR� SHU� O¶DQQR� ������ VL� SURYYHGH�PHGLDQWH�
FRUULVSRQGHQWH� ULGX]LRQH� GHOOR� VWDQ]LDPHQWR� GHO� IRQGR�
VSHFLDOH� GL� FRQWR� FDSLWDOH�� DL� ILQL� GHO� ELODQFLR� WULHQQDOH�
�����������QHOO¶DPELWR�GHO�SURJUDPPD�©)RQGL�GL�ULVHUYD�
H�VSHFLDOLª�GHOOD�PLVVLRQH�©)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¶DF�
FDQWRQDPHQWR�UHODWLYR�DO�0LQLVWHUR�GHOOD�GLIHVD����

��$UW�����

6LVWHPD�GL�DOOHUWD�&29,'����H�VHUYL]LR�QD]LRQDOH
GL�ULVSRVWD�WHOHIRQLFD�SHU�OD�VRUYHJOLDQ]D�VDQLWDULD

��������$OO¶DUWLFROR����FRPPD����GHO�GHFUHWR�OHJJH����DSUL�
OH�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH�
��� JLXJQR� ������ Q�� ���� OH� SDUROH� ©H� FRPXQTXH� HQWUR� LO�
���GLFHPEUH�������H�FRPXQTXH�QRQ�ROWUH�LO����GLFHPEUH�
����ª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©H�FRPXQTXH�HQWUR�
LO����GLFHPEUH�����ª��
����$OO¶DUWLFROR����FRPPD������GHOOD�OHJJH����GLFHPEUH�

������Q�������OH�SDUROH�©3HU�O¶DQQR�����ª�VRQR�VRVWLWXLWH�
GDOOH�VHJXHQWL��©3HU�JOL�DQQL������H�����ª�H�GRSR�OH�SDUR�
OH�©O¶LPSOHPHQWD]LRQHª�VRQR�DJJLXQWH�OH�VHJXHQWL��©QRQ�
FKp�LO�VHUYL]LR�GL�DVVLVWHQ]D�WHFQLFDª��
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�����$OO¶DUWLFROR�����FRPPD����GHO�GHFUHWR�OHJJH����RWWR�
EUH�������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJ�
JH����GLFHPEUH�������Q�������VRQR�DSSRUWDWH�OH�VHJXHQWL�
PRGLILFD]LRQL���

D����OH�SDUROH�©L�FXL�GDWL�VRQR�UHVL�DFFHVVLELOL�SHU�FDUL�
FDUH�LO�FRGLFH�FKLDYH�LQ�SUHVHQ]D�GL�XQ�FDVR�GL�SRVLWLYLWjª�
VRQR�VRSSUHVVH��

E����O¶XOWLPR�SHULRGR�q�VRSSUHVVR��
���� 'DOO¶DWWXD]LRQH� GHO� SUHVHQWH� DUWLFROR� QRQ� GHYRQR�

GHULYDUH� QXRYL� R� PDJJLRU� RQHUL� D� FDULFR� GHOOD� ILQDQ]D�
SXEEOLFD����

��$UW�����

3URURJD�GHL�WHUPLQL�FRUUHODWL�FRQ�OR�VWDWR
GL�HPHUJHQ]D�GD�&29,'����

��������,�WHUPLQL�SUHYLVWL�GDOOH�GLVSRVL]LRQL�OHJLVODWLYH�GL�FXL�
DOO¶DOOHJDWR�$�VRQR�SURURJDWL�ILQR�DO����PDU]R������H�OH�
UHODWLYH�GLVSRVL]LRQL�YHQJRQR�DWWXDWH�QHL�OLPLWL�GHOOH�ULVRU�
VH�GLVSRQLELOL�DXWRUL]]DWH�D�OHJLVOD]LRQH�YLJHQWH��
����&RQ�ULIHULPHQWR�DO�QXPHUR����GL�FXL�DOO¶DOOHJDWR�$��

LO�&RPPLVVDULR�GL�FXL�DOO¶DUWLFROR�����GHO�GHFUHWR�OHJJH�
���PDU]R�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDO�
OD�OHJJH����DSULOH�������Q������SURYYHGH�DOOD�IRUQLWXUD�GL�
PDVFKHULQH�GL�WLSR�))3��R�))3��DOOH�LVWLWX]LRQL�HGXFDWLYH��
VFRODVWLFKH�H�XQLYHUVLWDULH��SHU�OH�ILQDOLWj�GL�FXL�DOO¶DUWLFR�
OR����FRPPL����OHWWHUH�D���ELV�����GHO�GHFUHWR�OHJJH���DJRVWR�
������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD� OHJJH�
��� VHWWHPEUH� ������ Q�� ����� D� YDOHUH� VXOOH� GLVSRQLELOLWj�
GL�FXL�DOO¶DUWLFROR������GHO�FLWDWR�GHFUHWR�OHJJH�Q�����GHO�
������QHO�OLPLWH�GL���PLOLRQL�GL�HXUR�SHU�O¶DQQR�������

��$UW�����

3UHVWD]LRQH�ODYRUDWLYD�GHL�VRJJHWWL�IUDJLOL
H�FRQJHGL�SDUHQWDOL

��������6RQR�SURURJDWH�OH�GLVSRVL]LRQL�GL�FXL�DOO¶DUWLFROR�����
FRPPD� ����ELV���� GHO� GHFUHWR�OHJJH� ���PDU]R� ������ Q�� ����
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�������
Q������ILQR�DOOD�GDWD�GL�DGR]LRQH�GHO�GHFUHWR�GL�FXL�DO�FRP�
PD���H�FRPXQTXH�QRQ�ROWUH�LO����IHEEUDLR�������$O�ILQH�
GL�JDUDQWLUH�OD�VRVWLWX]LRQH�GHO�SHUVRQDOH�GRFHQWH��HGXFD�
WLYR��DPPLQLVWUDWLYR��WHFQLFR�HG�DXVLOLDULR�GHOOH�LVWLWX]LR�
QL�VFRODVWLFKH�FKH�XVXIUXLVFH�GHL�EHQHILFL�GL�FXL�DO�SULPR�
SHULRGR�q�DXWRUL]]DWD�OD�VSHVD�GL������PLOLRQL�GL�HXUR�SHU�
O¶DQQR�������
����&RQ� GHFUHWR� GHO�0LQLVWUR� GHOOD� VDOXWH�� GL� FRQFHUWR�

FRQ�L�0LQLVWUL�GHO�ODYRUR�H�GHOOH�SROLWLFKH�VRFLDOL�H�SHU�OD�
SXEEOLFD�DPPLQLVWUD]LRQH��GD�DGRWWDUH�HQWUR�WUHQWD�JLRUQL�
GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR��VRQR�
LQGLYLGXDWH� OH� SDWRORJLH� FURQLFKH� FRQ� VFDUVR� FRPSHQVR�
FOLQLFR�H�FRQ�SDUWLFRODUH�FRQQRWD]LRQH�GL�JUDYLWj��LQ�SUH�
VHQ]D�GHOOH�TXDOL��ILQR�DO����IHEEUDLR�������OD�SUHVWD]LRQH�
ODYRUDWLYD� q� QRUPDOPHQWH� VYROWD�� VHFRQGR� OD� GLVFLSOLQD�
GHILQLWD�QHL�&RQWUDWWL�FROOHWWLYL��RYH�SUHVHQWH��LQ�PRGDOLWj�
DJLOH�� DQFKH� DWWUDYHUVR� O¶DGLEL]LRQH� D� GLYHUVD�PDQVLRQH�
ULFRPSUHVD�QHOOD�PHGHVLPD�FDWHJRULD�R�DUHD�GL�LQTXDGUD�
PHQWR��FRPH�GHILQLWH�GDL�FRQWUDWWL�YLJHQWL��H�VSHFLILFKH�DW�
WLYLWj�GL�IRUPD]LRQH�SURIHVVLRQDOH�VRQR�VYROWH�GD�UHPRWR��
���� /H� PLVXUH� GL� FXL� DOO¶DUWLFROR� �� GHO� GHFUHWR�OHJJH�

��� RWWREUH� ������ Q�� ����� FRQYHUWLWR�� FRQ�PRGLILFD]LRQL��
GDOOD�OHJJH����GLFHPEUH�������Q�������VL�DSSOLFDQR�ILQR�DO�

���PDU]R�������,�EHQHILFL�GL�FXL�DO�SULPR�SHULRGR�GHO�SUH�
VHQWH�FRPPD�VRQR�ULFRQRVFLXWL�QHO�OLPLWH�GL�VSHVD�GL������
PLOLRQL�GL�HXUR�SHU�O¶DQQR�������6XOOD�EDVH�GHOOH�GRPDQGH�
SHUYHQXWH��O¶,136�SURYYHGH�DO�PRQLWRUDJJLR�GHO�ULVSHWWR�
GHO� OLPLWH�GL� VSHVD�GL� FXL� DO�SULPR�SHULRGR�GHO�SUHVHQWH�
FRPPD�FRPXQLFDQGRQH�OH�ULVXOWDQ]H�DO�0LQLVWHUR�GHO�OD�
YRUR�H�GHOOH�SROLWLFKH�VRFLDOL�H�DO�0LQLVWHUR�GHOO¶HFRQRPLD�
H�GHOOH�ILQDQ]H��4XDORUD�GDO�SUHGHWWR�PRQLWRUDJJLR�HPHU�
JD�LO�UDJJLXQJLPHQWR��DQFKH�LQ�YLD�SURVSHWWLFD��GHO�SUHGHW�
WR� OLPLWH�GL�VSHVD�� O¶,136�QRQ�SUHQGH� LQ�FRQVLGHUD]LRQH�
XOWHULRUL�GRPDQGH��$O�ILQH�GL�JDUDQWLUH�OD�VRVWLWX]LRQH�GHO�
SHUVRQDOH�GRFHQWH��HGXFDWLYR��DPPLQLVWUDWLYR��WHFQLFR�HG�
DXVLOLDULR�GHOOH� LVWLWX]LRQL�VFRODVWLFKH�FKH�XVXIUXLVFH�GHL�
EHQHILFL�GL� FXL� DO�SULPR�SHULRGR�GHO�SUHVHQWH�FRPPD��q�
DXWRUL]]DWD�OD�VSHVD�GL�����PLOLRQL�GL�HXUR�SHU�O¶DQQR�������

����$JOL�RQHUL�GHULYDQWL�GDL�FRPPL���H����SDUL�D������PL�
OLRQL�GL�HXUR�SHU�O¶DQQR�������VL�SURYYHGH�PHGLDQWH�FRU�
ULVSRQGHQWH�ULGX]LRQH�GHO�)RQGR�SHU�LQWHUYHQWL�VWUXWWXUDOL�
GL�SROLWLFD�HFRQRPLFD�GL�FXL�DOO¶DUWLFROR�����FRPPD����GHO�
GHFUHWR�OHJJH����QRYHPEUH�������Q�������FRQYHUWLWR��FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����GLFHPEUH�������Q���������

��$UW�����

'LVSRVL]LRQL�ILQDOL

�������� )LQR� DO� ��� PDU]R� ����� VL� DSSOLFDQR� OH� PLVXUH� GL�
FXL� DO� GHFUHWR� GHO� 3UHVLGHQWH� GHO�&RQVLJOLR� GHL�PLQLVWUL�
��PDU]R�������SXEEOLFDWR�QHO�VXSSOHPHQWR�RUGLQDULR�DOOD�
*D]]HWWD�8IILFLDOH���Q�����GHO���PDU]R�������DGRWWDWR�LQ�DW�
WXD]LRQH�GHOO¶DUWLFROR����FRPPD����GHO�GHFUHWR�OHJJH�Q�����
GHO� ������ IDWWR� VDOYR� TXDQWR� SUHYLVWR� GDOOH� GLVSRVL]LRQL�
OHJLVODWLYH�YLJHQWL��VXFFHVVLYH�DO���PDU]R�������

��$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�3DOHUPR��DGGu����GLFHPEUH������

�0$77$5(//$�

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

�63(5$1=$��0LQLVWUR�GHOOD�VD�
OXWH�

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

�9LVWR��LO�*XDUGDVLJLOOL��&$57$%,$
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