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������$GHJXDPHQWR�GHOOD�QRUPDWLYD�QD]LRQDOH�DOOH�GLVSRVL]LRQL�
GHO�UHJRODPHQWR��8(��Q�����������GHO�3DUODPHQWR�HXURSHR�
H�GHO�&RQVLJOLR��GHO���PDU]R������� VXL�GLVSRVLWLYL�GL�SURWH�
]LRQH�LQGLYLGXDOH�H�FKH�DEURJD�OD�GLUHWWLYD��������&((�GHO�
&RQVLJOLR�����

�����,/�35(6,'(17(�'(//$�5(38%%/,&$�

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

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

�9LVWR� LO� GHFUHWR� OHJLVODWLYR� �� GLFHPEUH� ������ Q�� �����
UHFDQWH�DWWXD]LRQH�GHOOD�GLUHWWLYD��������&((�GHO�&RQVL�
JOLR��GHO����GLFHPEUH�������LQ�PDWHULD�GL�UDYYLFLQDPHQWR�
GHOOH�OHJLVOD]LRQL�GHJOL�6WDWL�PHPEUL�UHODWLYH�DL�GLVSRVLWLYL�
GL�SURWH]LRQH�LQGLYLGXDOH��

�9LVWR�LO�UHJRODPHQWR��8(��Q�����������GHO�3DUODPHQWR�
HXURSHR�H�GHO�&RQVLJOLR��GHO���PDU]R�������UHFDQWH�UHJR�
ODPHQWR�GHO�3DUODPHQWR�HXURSHR�VXL�GLVSRVLWLYL�GL�SURWH�
]LRQH� LQGLYLGXDOH� H� FKH� DEURJD� OD� GLUHWWLYD� �������&((�
GHO�&RQVLJOLR��

�9LVWD�OD�OHJJH����RWWREUH�������Q�������UHFDQWH�GHOHJD�
DO�*RYHUQR�SHU�O¶DGHJXDPHQWR�GHOOD�QRUPDWLYD�QD]LRQD�
OH� DOOH� GLVSRVL]LRQL� GHO� UHJRODPHQWR� �8(�����������GHO�
3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR��GHO���PDU]R�������
VXL�GLVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH�H�FKH�DEURJD�OD�
GLUHWWLYD� �������&((� GHO� &RQVLJOLR�� HG� LQ� SDUWLFRODUH�
O¶DUWLFROR����

�9LVWD� OD� SUHOLPLQDUH� GHOLEHUD]LRQH� GHO� &RQVLJOLR� GHL�
PLQLVWUL��DGRWWDWD�QHOOD�ULXQLRQH�GHO����QRYHPEUH�������

�$FTXLVLWL� L�SDUHUL�GHOOH�FRPSHWHQWL�FRPPLVVLRQL�GHOOD�
&DPHUD�GHL�GHSXWDWL�H�GHO�6HQDWR�GHOOD�5HSXEEOLFD��

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

�6XOOD�SURSRVWD�GHL�0LQLVWUL�SHU�JOL�DIIDUL�HXURSHL��GHOOR�
VYLOXSSR�HFRQRPLFR�H�GHO�ODYRUR�H�GHOOH�SROLWLFKH�VRFLD�
OL��GL�FRQFHUWR�FRQ� L�0LQLVWUL�GHOOD�JLXVWL]LD��GHJOL�DIIDUL�
HVWHUL�H�GHOOD�FRRSHUD]LRQH�LQWHUQD]LRQDOH��GHOO¶HFRQRPLD�
H�GHOOH�ILQDQ]H�H�GHOO¶LQWHUQR��

��(�0�$�1�$
����LO�VHJXHQWH�GHFUHWR�OHJLVODWLYR�����

��$UW����
������0RGLILFKH�DO�GHFUHWR�OHJLVODWLYR

��GLFHPEUH�������Q���������

���������$O�GHFUHWR�OHJLVODWLYR���GLFHPEUH�������Q�������VRQR�
DSSRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL���

���D���� LO� WLWROR� GHO� GHFUHWR� q� VRVWLWXLWR� GDO� VHJXHQWH��
©$GHJXDPHQWR� GHOOD� QRUPDWLYD� QD]LRQDOH� DOOH� GLVSRVL�
]LRQL�GHO�UHJRODPHQWR��8(��Q�����������GHO�3DUODPHQWR�

HXURSHR�H�GHO�&RQVLJOLR��GHO���PDU]R�������VXL�GLVSRVLWLYL�
GL�SURWH]LRQH�LQGLYLGXDOH�H�FKH�DEURJD�OD�GLUHWWLYD��������
&((�GHO�&RQVLJOLRª��

���E�����O¶DUWLFROR���q�VRVWLWXLWR�GDO�VHJXHQWH���
�©$UW��������&DPSR�GL�DSSOLFD]LRQH�H�GHILQL]LRQL������²����/H�

QRUPH�GHO�SUHVHQWH�GHFUHWR�VL�DSSOLFDQR�DL�'LVSRVLWLYL�GL�
SURWH]LRQH�LQGLYLGXDOH��'3,��GL�FXL�DOO¶DUWLFROR���GHO�UHJR�
ODPHQWR��8(��Q�����������GHO�3DUODPHQWR�HXURSHR�H�GHO�
&RQVLJOLR��GHO���PDU]R�������GL�VHJXLWR�UHJRODPHQWR�'3,��
$L�ILQL�GHO�SUHVHQWH�GHFUHWR�VL�DSSOLFDQR�OH�GHILQL]LRQL�GL�
FXL�DOO¶DUWLFROR���GHO�UHJRODPHQWR�'3,�ª��

���F�����O¶DUWLFROR���q�VRVWLWXLWR�GDO�VHJXHQWH���
�©$UW���� ����1RUPH�DUPRQL]]DWH�H�SUHVXQ]LRQH�GL�FRQIRU�

PLWj� GHL�'3,������²����$L� VHQVL� GHO� SUHVHQWH� GHFUHWR�� SHU�
OH� QRUPH� DUPRQL]]DWH� VL� DSSOLFDQR� OH� GHILQL]LRQL� GL� FXL�
DOO¶DUWLFROR���GHO�UHJRODPHQWR�'3,��

����*OL� HQWL�QRUPDWRUL� LWDOLDQL�� LQ� VHGH�GL� HODERUD]LRQH�
GHOOH�QRUPH�DUPRQL]]DWH��FRQVXOWDQR�SUHYHQWLYDPHQWH�OH�
RUJDQL]]D]LRQL�VLQGDFDOL�GHL�GDWRUL�GL�ODYRUR�H�GHL�ODYRUD�
WRUL�PDJJLRUPHQWH�UDSSUHVHQWDWLYH�D�OLYHOOR�QD]LRQDOH�ª��

���G�����O¶DUWLFROR���q�VRVWLWXLWR�GDO�VHJXHQWH���
�©$UW��������5HTXLVLWL�HVVHQ]LDOL�GL�VLFXUH]]D������²����,�'3,�

SRVVRQR�HVVHUH�PHVVL�D�GLVSRVL]LRQH�VXO�PHUFDWR�VROR�VH�
ULVSHWWDQR�OH�LQGLFD]LRQL�GL�FXL�DJOL�DUWLFROL���H���GHO�UHJR�
ODPHQWR�'3,��

����6L�FRQVLGHUDQR�FRQIRUPL�DL�UHTXLVLWL�HVVHQ]LDOL�GL�FXL�
DO�FRPPD���L�'3,�PXQLWL�GHOOD�PDUFDWXUD�&(�SHU�L�TXDOL�
LO� IDEEULFDQWH�R� LO� VXR�PDQGDWDULR�VWDELOLWR�QHO� WHUULWRULR�
GHOO¶8QLRQH�VLD�LQ�JUDGR�GL�SUHVHQWDUH��D�ULFKLHVWD��OD�GR�
FXPHQWD]LRQH�GL�FXL�DOO¶DUWLFROR����H�DOO¶DOOHJDWR�,,,�GHO�
UHJRODPHQWR�'3,��QRQFKp��UHODWLYDPHQWH�DL�'3,�GL�VHFRQ�
GD�H�WHU]D�FDWHJRULD��OD�FHUWLILFD]LRQH�GL�FXL�DJOL�DOOHJDWL�9��
9,��9,,�H�9,,,�GHO�UHJRODPHQWR�'3,�ª��

���H�����O¶DUWLFROR���q�VRVWLWXLWR�GDO�VHJXHQWH���
�©$UW�� �� ����3URFHGXUD� GL� YDOXWD]LRQH� GHOOD� FRQIRUPLWj������

²����3ULPD�GL�PHWWHUH�D�GLVSRVL]LRQH�VXO�PHUFDWR�XQ�'3,�
GL�TXDOVLDVL�FDWHJRULD��LO�IDEEULFDQWH�HVHJXH�R�ID�HVHJXLUH�
OD�SHUWLQHQWH�SURFHGXUD�GL�YDOXWD]LRQH�GHOOD�FRQIRUPLWj�GL�
FXL�DOO¶DUWLFROR����GHO�UHJRODPHQWR�'3,�H�UHGLJH�OD�GRFX�
PHQWD]LRQH�WHFQLFD�GL�FXL�DOO¶DOOHJDWR�,,,�GHO�UHJRODPHQWR�
'3,�DQFKH�DO�ILQH�GL�HVLELUOD�D�VHJXLWR�GL�ULFKLHVWD�PRWLYD�
WD�GD�SDUWH�GHOOH�$XWRULWj�GL�YLJLODQ]D�GHO�PHUFDWR��

���� ,�'3,�GL�TXDOVLDVL� FDWHJRULD� VRQR�RJJHWWR�GHOOD�GL�
FKLDUD]LRQH� GL� FRQIRUPLWj� 8(� GL� FXL� DOO¶DUWLFROR� ��� GHO�
UHJRODPHQWR�'3,��

����,�'3,�GL�TXDOVLDVL�FDWHJRULD�VRQR�VRJJHWWL�DOOH�SURFH�
GXUH�GL�FXL�DOO¶DUWLFROR����GHO�UHJRODPHQWR�'3,�ª��

���I�����O¶DUWLFROR���q�VRVWLWXLWR�GDO�VHJXHQWH���
�©$UW��������2UJDQLVPL�QRWLILFDWL������²����/H�DWWLYLWj�GL�FXL�

DOO¶DUWLFROR�����SULPR�SDUDJUDIR�� OHWWHUH� ��E����H� ��F�����H�GL�FXL�
DJOL�DOOHJDWL�9��9,��9,,�H�9,,,�GHO�UHJRODPHQWR�'3,��VRQR�
HIIHWWXDWH�GD�RUJDQLVPL�QRWLILFDWL�DXWRUL]]DWL�DL�VHQVL�GHO�
SUHVHQWH�DUWLFROR��
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����3RVVRQR�HVVHUH�DXWRUL]]DWL�RUJDQLVPL�LQ�SRVVHVVR�GHL�
UHTXLVLWL�PLQLPL� GL� FXL� DJOL� DUWLFROL� ��� H� ���GHO� UHJROD�
PHQWR�'3,��

����/D�GRPDQGD�GL�DXWRUL]]D]LRQH�q�SUHVHQWDWD�DO�0LQL�
VWHUR�GHOOR�VYLOXSSR�HFRQRPLFR�DL�VHQVL�GHOO¶DUWLFROR����
GHO�UHJRODPHQWR�'3,��

����/¶DXWRUL]]D]LRQH�GHJOL�RUJDQLVPL�GL�FXL�DO�FRPPD���
KD�FRPH�SUHVXSSRVWR�O¶DFFUHGLWDPHQWR�HG�q�ULODVFLDWD�FRQ�
GHFUHWR�GHO�0LQLVWHUR�GHOOR�VYLOXSSR�HFRQRPLFR�H�GHO�0L�
QLVWHUR�GHO� ODYRUR�H�GHOOH�SROLWLFKH�VRFLDOL��GLHWUR�FRUUH�
VSRQVLRQH�GL�WDULIID�DL�VHQVL�GHOO¶DUWLFROR�����

����/H�VSHVH�SHU�OH�DWWLYLWj�GL�FXL�DO�FRPPD���VRQR�D�WRWD�
OH�FDULFR�GHO�IDEEULFDQWH�R�GHO�VXR�UDSSUHVHQWDQWH�VWDELOLWR�
QHOO¶8QLRQH��

���� /H� DPPLQLVWUD]LRQL� FKH� KDQQR� ULODVFLDWR� O¶DXWRUL]�
]D]LRQH� YLJLODQR� VXOO¶DWWLYLWj� GHJOL� RUJDQLVPL� QRWLILFDWL�
DXWRUL]]DWL� H� KDQQR� IDFROWj� GL� SURFHGHUH� DG� LVSH]LRQL� H�
YHULILFKH�SHU�DFFHUWDUH�OD�SHUPDQHQ]D�GHL�UHTXLVLWL�GL�FXL�
DO�FRPPD���H�LO�UHJRODUH�VYROJLPHQWR�GHOOH�SURFHGXUH�SUH�
YLVWH�GDO�UHJRODPHQWR�'3,��

����4XDORUD�O¶RUJDQLVPR�GL�YDOXWD]LRQH�GHOOD�FRQIRUPLWj�
QRQ�VRGGLVIL�SL—�L�UHTXLVLWL�GL�FXL�DO�FRPPD����O¶DXWRUL]]D�
]LRQH�q�UHYRFDWD�FRQ�GHFUHWR�GHO�0LQLVWHUR�GHOOR�VYLOXSSR�
HFRQRPLFR�H�GHO�0LQLVWHUR�GHO�ODYRUR�H�GHOOH�SROLWLFKH�VR�
FLDOL��O¶DXWRULWj�GL�QRWLILFD�SURFHGH�VHFRQGR�TXDQWR�SUHYL�
VWR�GDOO¶DUWLFROR����GHO�UHJRODPHQWR�'3,��

���� ,O� 0LQLVWHUR� GHOOR� VYLOXSSR� HFRQRPLFR�� DL� VHQVL�
GHOO¶DUWLFROR����GHO�UHJRODPHQWR�'3,��QRWLILFD�DOOD�&RP�
PLVVLRQH�HXURSHD�H�DJOL�DOWUL�6WDWL�PHPEUL�O¶HOHQFR�GHJOL�
RUJDQLVPL� DXWRUL]]DWL� GL� FXL� DO� FRPPD���� LQGLFDQGRQH� L�
FRPSLWL� VSHFLILFL� DL� VHQVL� GHO� &DSR� 9� GHO� UHJRODPHQWR�
'3,�VHFRQGR�OD�SURFHGXUD�GL�FXL�DOO¶DUWLFROR����GHO�UHJR�
ODPHQWR�'3,��

���� *OL� RUJDQLVPL� QRWLILFDWL� PHWWRQR� D� GLVSRVL]LRQH� GHO�
0LQLVWHUR�GHOOR�VYLOXSSR�HFRQRPLFR�H�GHO�0LQLVWHUR�GHO�OD�
YRUR�H�GHOOH�SROLWLFKH�VRFLDOL�XQ�DFFHVVR�WHOHPDWLFR�DOOD�SUR�
SULD�EDQFD�GDWL�SHU� O¶DFTXLVL]LRQH�G¶LQIRUPD]LRQL�FRQFHU�
QHQWL�OH�FHUWLILFD]LRQL�HPHVVH��ULWLUDWH��VRVSHVH�R�QHJDWH�ª��

���J�����O¶DUWLFROR���q�VRVWLWXLWR�GDO�VHJXHQWH���
�©$UW���� ����9DOLGLWj�GHJOL�DWWHVWDWL�GL�FHUWLILFD]LRQH�&(������

²����*OL�DWWHVWDWL�GL�FHUWLILFD]LRQH�&(�H�OH�DSSURYD]LRQL�
ULODVFLDWL�D�QRUPD�GHOOD�GLUHWWLYD��������&((�ULPDQJRQR�
YDOLGL�VHFRQGR�TXDQWR�GLVSRVWR�GDOO¶DUWLFROR����GHO�UHJR�
ODPHQWR�'3,�ª��

�����K�����O¶DUWLFROR����q�VRVWLWXLWR�GDO�VHJXHQWH���
�©$UW���������0DUFDWXUD�&(������²����,O�IDEEULFDQWH�DSSRQH�

VXO�'3,� OD�PDUFDWXUD�&(�VHFRQGR�TXDQWR�SUHYLVWR�GDJOL�
DUWLFROL����H����GHO�UHJRODPHQWR�'3,�ª��

���L����O¶DUWLFROR������ELV����q�VRVWLWXLWR�GDO�VHJXHQWH���
�©$UW�������ELV�������'LVSRVL]LRQL�SHU�OD�GRFXPHQWD]LRQH�WHF�

QLFD������²����/D�GRFXPHQWD]LRQH�UHODWLYD�DL�PHWRGL�GL�DWWH�
VWD]LRQH�GL�FRQIRUPLWj�QRQFKp�OH�LVWUX]LRQL�H�OH�DYYHUWHQ]H�
GHL�'3,�SURGRWWL�R�FRPPHUFLDOL]]DWL�LQ�,WDOLD�GHYRQR�HV�
VHUH�UHGDWWH�LQ�OLQJXD�LWDOLDQD�R�DQFKH�LQ�OLQJXD�LWDOLDQD�ª��

���O�����O¶DUWLFROR����q�VRVWLWXLWR�GDO�VHJXHQWH���
�©$UW���������9LJLODQ]D�GHO�PHUFDWR�VXL�'3,������²����$L�ILQL�

GHO� SUHVHQWH� GHFUHWR� OH� IXQ]LRQL� GL� DXWRULWj� GL� YLJLODQ]D�
GHO�PHUFDWR�VRQR�VYROWH�GDO�0LQLVWHUR�GHOOR�VYLOXSSR�HFR�

QRPLFR�H�GDO�0LQLVWHUR�GHO�ODYRUR�H�GHOOH�SROLWLFKH�VRFLDOL�
QHOO¶DPELWR�GHOOH�ULVSHWWLYH�FRPSHWHQ]H��DL�VHQVL�GHO�FDSR�
9,�GHO�UHJRODPHQWR�'3,��

����/H�IXQ]LRQL�GL�FRQWUROOR�DOOH�IURQWLHUH�HVWHUQH�VRQR�
VYROWH�GDOO¶$JHQ]LD�GHOOH�GRJDQH�H�GHL�PRQRSROL�FRQIRU�
PHPHQWH�DJOL� DUWLFROL�GD����D����GHO� UHJRODPHQWR� �&(��
Q������������

����/H�DPPLQLVWUD]LRQL�GL�FXL�DO�FRPPD���SRVVRQR�DOWUH�
Vu��FLDVFXQD�SHU�JOL�DPELWL�GL�SURSULD�FRPSHWHQ]D��DYYD�
OHUVL�GHOOH�&DPHUH�GL�FRPPHUFLR��LQGXVWULD��DUWLJLDQDWR�H�
DJULFROWXUD�H�GHOO¶,VSHWWRUDWR�QD]LRQDOH�GHO�ODYRUR��

����4XDORUD�JOL�RUJDQL�FRPSHWHQWL�SHU� OD�YLJLODQ]D�GHO�
PHUFDWR�DL�VHQVL�GHOOH�YLJHQWL�GLVSRVL]LRQL��QRQFKp�JOL�RU�
JDQL�GL�FXL�DOO¶DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR���DSULOH�
������ Q�� ���� FRQFOXGDQR� FKH� XQ� '3,� QRQ� ULVSHWWD� L� UH�
TXLVLWL� HVVHQ]LDOL� GL� VLFXUH]]D� GL� FXL� DOO¶DOOHJDWR� ,,� GHO�
UHJRODPHQWR� '3,�� QH� LQIRUPDQR� LO� 0LQLVWHUR� GHOOR� VYL�
OXSSR�HFRQRPLFR�H�LO�0LQLVWHUR�GHO� ODYRUR�H�GHOOH�SROL�
WLFKH�VRFLDOL��DL� ILQL�GHOO¶DGR]LRQH�GHL�SURYYHGLPHQWL�GL�
FRPSHWHQ]D��

����,�SURYYHGLPHQWL�SUHYLVWL�GDO�FDSR�9,�GHO�UHJRODPHQ�
WR�'3,�VRQR�DGHJXDWDPHQWH�PRWLYDWL�H�FRPXQLFDWL�DOO¶LQ�
WHUHVVDWR�FRQ�O¶LQGLFD]LRQH�GHL�PH]]L�GL�LPSXJQDWLYD�DY�
YHUVR� LO�SURYYHGLPHQWR�VWHVVR�H�GHO� WHUPLQH�HQWUR�FXL�q�
SRVVLELOH�ULFRUUHUH��

����*OL�RQHUL�UHODWLYL�DL�SURYYHGLPHQWL�SUHYLVWL�GDO�SUH�
VHQWH�DUWLFROR�VRQR�D�FDULFR�GHO�IDEEULFDQWH��GHO�VXR�PDQ�
GDWDULR��GHOO¶LPSRUWDWRUH��GHO�GLVWULEXWRUH�R�GHOO¶RSHUDWRUH�
HFRQRPLFR�GHVWLQDWDULR�GHO�UHODWLYR�SURYYHGLPHQWR�ª��

���P�����O¶DUWLFROR����q�VRVWLWXLWR�GDO�VHJXHQWH���
�©$UW���������6DQ]LRQL�H�GLVSRVL]LRQL�SHQDOL�������²����,O�IDE�

EULFDQWH�FKH�SURGXFH�R�PHWWH�D�GLVSRVL]LRQH�VXO�PHUFDWR�
'3,�QRQ�FRQIRUPL�DL� UHTXLVLWL� HVVHQ]LDOL�GL� VLFXUH]]D�GL�
FXL�DOO¶DOOHJDWR�,,�GHO�UHJRODPHQWR�'3,�QRQFKp�O¶LPSRUWD�
WRUH�FKH�LPPHWWH�VXO�PHUFDWR�'3,�QRQ�FRQIRUPL�DL�UHTXL�
VLWL�VXGGHWWL�q�SXQLWR���

���D����VH�WUDWWDVL�GL�'3,�GL�SULPD�FDWHJRULD��FRQ�OD�VDQ�
]LRQH� DPPLQLVWUDWLYD� SHFXQLDULD� GD� ������ HXUR� VLQR� D�
�������HXUR��

���E����VH�WUDWWDVL�GL�'3,�GL�VHFRQGD�FDWHJRULD��FRQ�O¶DUUH�
VWR�VLQR�D�VHL�PHVL�R�FRQ�OD�DPPHQGD�GD��������HXUR�VLQR�
D��������HXUR��

���F����VH�WUDWWDVL�GL�'3,�GL�WHU]D�FDWHJRULD��FRQ�O¶DUUHVWR�
GD�VHL�PHVL�D�WUH�DQQL��

����� ,�GLVWULEXWRUL�FKH�QRQ�ULVSHWWDQR�JOL�REEOLJKL�GL�FXL�
DOO¶DUWLFROR����GHO�UHJRODPHQWR�'3,�VRQR�SXQLWL���

���D����VH�WUDWWDVL�GL�'3,�GL�SULPD�FDWHJRULD��FRQ�OD�VDQ�
]LRQH� DPPLQLVWUDWLYD� SHFXQLDULD� GD� ������ HXUR� VLQR� D�
������HXUR��

���E���� VH� WUDWWDVL� GL� '3,� GL� VHFRQGD� FDWHJRULD�� FRQ� OD�
VDQ]LRQH�DPPLQLVWUDWLYD�SHFXQLDULD�GD�������HXUR�VLQR�D�
�������HXUR��

���F���� VH� WUDWWDVL�GL�'3,�GL� WHU]D�FDWHJRULD�� FRQ� OD� VDQ�
]LRQH� DPPLQLVWUDWLYD� SHFXQLDULD� GD� ������� HXUR� VLQR� D�
�������HXUR��
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�����,O�IDEEULFDQWH�GL�'3,�FKH�RPHWWH�GL�HVSOHWDUH�OH�SURFH�
GXUH�GL�FXL�DOO¶DUWLFROR����GHO�UHJRODPHQWR�'3,�q�SXQLWR���

���D����VH�WUDWWDVL�GL�'3,�GL�SULPD�FDWHJRULD��FRQ�OD�VDQ�
]LRQH� DPPLQLVWUDWLYD� SHFXQLDULD� GD� ������ HXUR� VLQR� D�
�������HXUR��

���E����VH�WUDWWDVL�GL�'3,�GL�VHFRQGD�FDWHJRULD��FRQ�OD�VDQ�
]LRQH� DPPLQLVWUDWLYD� SHFXQLDULD� GD� ������� HXUR� VLQR� D�
�������HXUR��

���F���� VH� WUDWWDVL�GL�'3,�GL� WHU]D�FDWHJRULD�� FRQ� OD� VDQ�
]LRQH� DPPLQLVWUDWLYD� SHFXQLDULD� GD� ������� HXUR� VLQR� D�
��������HXUR��

���� ,O� IDEEULFDQWH� GL� '3,� GL� TXDOVLDVL� FDWHJRULD� FKH�
RPHWWH�GL�UHGLJHUH�OD�GLFKLDUD]LRQH�GL�FRQIRUPLWj�8(�GL�
FXL�DOO¶DUWLFROR����GHO� UHJRODPHQWR�'3,�q�SXQLWR�FRQ� OD�
VDQ]LRQH�DPPLQLVWUDWLYD�SHFXQLDULD�GD�������HXUR�VLQR�D�
�������HXUR��

����)DWWR�VDOYR�TXDQWR�GLVSRVWR�DO�FRPPD���HG�DO�FRP�
PD� ��� FKLXQTXH� PHWWH� D� GLVSRVL]LRQH� VXO� PHUFDWR� '3,�
SULYL�GHOOD�PDUFDWXUD�&(�GL�FXL�DOO¶DUWLFROR����GHO�UHJROD�
PHQWR�'3,�q�SXQLWR�FRQ�OD�VDQ]LRQH�DPPLQLVWUDWLYD�SHFX�
QLDULD�GD�������HXUR�VLQR�D��������HXUR��

����,O�IDEEULFDQWH�R�LO�VXR�PDQGDWDULR��TXHVW¶XOWLPR�QHL�
OLPLWL�GL�FXL�DOO¶DUWLFROR���GHO�UHJRODPHQWR�'3,��FKH�D�UL�
FKLHVWD�GHOO¶DXWRULWj�GL�VRUYHJOLDQ]D�GL�FXL�DOO¶DUWLFROR�����
FRPPD����RPHWWH�GL�HVLELUH�OD�GRFXPHQWD]LRQH�GL�FXL�DJOL�
DUWLFROL���H���GHO�UHJRODPHQWR�'3,��q�SXQLWR�FRQ�OD�VDQ]LR�
QH�DPPLQLVWUDWLYD�SHFXQLDULD�GD�������HXUR�VLQR�D��������
HXUR��

����&KLXQTXH�DSSRQH�R�ID�DSSRUUH�PDUFDWXUH��VHJQL�HG�
LVFUL]LRQL�FKH�SRVVRQR�LQGXUUH�LQ�HUURUH�L�WHU]L�FLUFD�LO�VL�
JQLILFDWR�R�LO�VLPEROR�JUDILFR��R�HQWUDPEL��GHOOD�PDUFDWXUD�
&(�RYYHUR�QH�OLPLWDQR�OD�YLVLELOLWj�H�OD�OHJJLELOLWj��q�SX�
QLWR�FRQ�OD�VDQ]LRQH�DPPLQLVWUDWLYD�SHFXQLDULD�GD�������
HXUR�VLQR�D�������HXUR��

����&KLXQTXH�QRQ�RVVHUYD�L�SURYYHGLPHQWL�GL�FXL�DO�FRP�
PD���GHOO¶DUWLFROR����q�SXQLWR�FRQ� OD�VDQ]LRQH�DPPLQL�
VWUDWLYD�SHFXQLDULD�GD�������HXUR�VLQR�D��������HXUR��

����&KLXQTXH�SURPXRYH�SXEEOLFLWj�SHU�'3,�FKH�QRQ�UL�
VSHWWDQR�OH�SUHVFUL]LRQL�GHO�UHJRODPHQWR�'3,�q�SXQLWR�FRQ�
OD�VDQ]LRQH�DPPLQLVWUDWLYD�SHFXQLDULD�GD�������HXUR�VLQR�
D�������HXUR��

�����$JOL� HIIHWWL�GHOOH�QRUPH�SHQDOL��JOL�RUJDQLVPL�FKH�
HIIHWWXDQR�OH�DWWLYLWj�SUHYLVWH�DOO¶DUWLFROR�����SULPR�SDUD�
JUDIR�� OHWWHUH� ��E���� H� ��F����� H� GL� FXL� DJOL� DOOHJDWL�9��9,��9,,� H�
9,,,�� GHO� UHJRODPHQWR� '3,�� VL� FRQVLGHUDQR� LQFDULFDWL� GL�
SXEEOLFR�VHUYL]LR��

����� $OOH� VDQ]LRQL� DPPLQLVWUDWLYH� GL� FXL� DO� SUHVHQWH�
DUWLFROR� LUURJDWH� GDOOD� &DPHUD� GL� FRPPHUFLR�� LQGXVWULD��
DUWLJLDQDWR� H� DJULFROWXUD� WHUULWRULDOPHQWH� FRPSHWHQWH�� VL�
DSSOLFDQR�SHU�TXDQWR�FRPSDWLELOL� FRQ� LO� SUHVHQWH�GHFUH�
WR� OH� GLVSRVL]LRQL� GL� FXL� DOOD� OHJJH� ��� QRYHPEUH� ������
Q�������/H�VRPPH�GHULYDQWL�GD�WDOL�VDQ]LRQL�VRQR�YHUVDWH�
DOO¶HQWUDWD�GHO�ELODQFLR�GHOOR�6WDWR��

����� $OOH� VDQ]LRQL� SHFXQLDULH� DPPLQLVWUDWLYH� SUHYLVWH�
GDO�SUHVHQWH�DUWLFROR�QRQ�VL�DSSOLFDQR� OH�GLVSRVL]LRQL�GL�
FXL� DOO¶DUWLFROR� ������ELV��� GHO� GHFUHWR� OHJLVODWLYR� �� DSULOH�
������Q������

�����$OOH�FRQWUDYYHQ]LRQL�SUHYLVWH�GDO�SUHVHQWH�DUWLFROR��
SHU� OH� TXDOL� VLD� SUHYLVWD� OD� SHQD� DOWHUQDWLYD� GHOO¶DUUHVWR�
R�GHOO¶DPPHQGD�� VL�DSSOLFDQR� OH�GLVSRVL]LRQL� LQ�PDWHULD�
GL�SUHVFUL]LRQH�HG�HVWLQ]LRQH�GHO�UHDWR�GL�FXL�DJOL�DUWLFROL�
����H�VHJXHQWL��GHO�GHFUHWR�OHJLVODWLYR����GLFHPEUH�������
Q������ª��

���Q����O¶DUWLFROR������ELV����q�VRVWLWXLWR�GDO�VHJXHQWH���

�©$UW�� �����ELV��� ����'LVSRVL]LRQL� GL� DGHJXDPHQWR������ ²�
���&RQ�GHFUHWR�GHO�0LQLVWUR�GHOOR�VYLOXSSR�HFRQRPLFR��
GL�FRQFHUWR�FRQ� LO�0LQLVWUR�GHO� ODYRUR�H�GHOOH�SROLWLFKH�
VRFLDOL�� DL� VHQVL� GHOO¶DUWLFROR� ���� FRPPD���� GHOOD� OHJJH�
���DJRVWR�������Q�������VRQR�DGRWWDWH�OH�HYHQWXDOL�XOWH�
ULRUL� GLVSRVL]LRQL�� QHOOH� PDWHULH� QRQ� ULVHUYDWH� DOOD� OHJ�
JH� H� JLj� HYHQWXDOPHQWH� GLVFLSOLQDWH� PHGLDQWH� DQDORJKL�
UHJRODPHQWL�� QHFHVVDULH� DO� FRPSOHWR� DGDWWDPHQWR� GHOOD�
QRUPDWLYD� QD]LRQDOH� DOOH� GLVSRVL]LRQL� GHO� UHJRODPHQWR�
�8(��Q�����������H�GHJOL�DWWL�GHOHJDWL�H�GL�HVHFX]LRQH�GHO�
PHGHVLPR�UHJRODPHQWR�HXURSHR�SHU�L�TXDOL�QRQ�VLD�SRV�
VLELOH�R�VXIILFLHQWH�O¶DGR]LRQH�GL�RUGLQDUL�SURYYHGLPHQWL�
DPPLQLVWUDWLYL�ª��

���R�����O¶DUWLFROR����q�VRVWLWXLWR�GDO�VHJXHQWH���

�©$UW�� ��� ����2QHUL� UHODWLYL�DOOH�SURFHGXUH�GL� YDOXWD]LR�
QH� GHOOD� FRQIRUPLWj� GHL� '3,�� GL� DXWRUL]]D]LRQH� GHJOL�
RUJDQLVPL� GL� YDOXWD]LRQH� GHOOD� FRQIRUPLWj� H� SHU� OD� YL�
JLODQ]D�VXO�PHUFDWR������²����1HOO¶DPELWR�GL�TXDQWR�SUHYL�
VWR�GDOO¶DUWLFROR�����FRPPD����GHOOD�OHJJH����GLFHPEUH�
������Q�������H�DL�VHQVL�GHOO¶DUWLFROR����GHOOD�OHJJH���IHE�
EUDLR�������Q������VRQR�D�FDULFR�GHJOL�RSHUDWRUL�HFRQR�
PLFL� LQWHUHVVDWL��ROWUH�DOOH�VSHVH� UHODWLYH�DOOH�SURFHGXUH�
GL� YDOXWD]LRQH�GHOOD� FRQIRUPLWj�GHL�'3,�GL� FXL� DO� FDSR�
,9�GHO�UHJRODPHQWR�'3,��OH�VSHVH�SHU�OH�DWWLYLWj�GL�YLJL�
ODQ]D�VXO�PHUFDWR�GL�FXL�DO�FDSR�9,�GHO�UHJRODPHQWR�'3,�
H� VRQR� D� FDULFR� GHL� ULFKLHGHQWL� OH� VSHVH� SHU� OH� DWWLYLWj�
GL�YDOXWD]LRQH��DXWRUL]]D]LRQH��QRWLILFD�H�FRQWUROOR�GHJOL�
RUJDQLVPL�GL�YDOXWD]LRQH�GHOOD�FRQIRUPLWj�GL�FXL�DO�FDSR�
9�GHO�UHJRODPHQWR�'3,��

����&RQ�XQR�R�SL—�GHFUHWL� GHO�0LQLVWUR�GHOOR� VYLOXSSR�
HFRQRPLFR�H�GHO�0LQLVWUR�GHO�ODYRUR�H�GHOOH�SROLWLFKH�VR�
FLDOL�� GL� FRQFHUWR� FRQ� LO�0LQLVWUR� GHOO¶HFRQRPLD� H� GHOOH�
ILQDQ]H�� GD� DGRWWDUVL� HQWUR� VHVVDQWD� JLRUQL� GDOOD� GDWD� GL�
HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWH�GLVSRVL]LRQH��VRQR�VWDEL�
OLWH� OH� WDULIIH�SHU� OH�DWWLYLWj�GL�FXL�DO�FRPPD���VYROWH�GD�
DPPLQLVWUD]LRQL�HG�RUJDQLVPL�SXEEOLFL��DG�HVFOXVLRQH�GL�
TXHOOH� UHODWLYH� DOOH� DWWLYLWj� VYROWH� GDOO¶2UJDQLVPR� XQLFR�
QD]LRQDOH� GL� DFFUHGLWDPHQWR� GL� FXL� DOO¶DUWLFROR� �� GHOOD�
OHJJH����OXJOLR�������Q������QRQFKp�L�WHUPLQL��L�FULWHUL�GL�
ULSDUWR�H�OH�PRGDOLWj�GL�YHUVDPHQWR�GHOOH�PHGHVLPH�WDULIIH�
DG�DSSRVLWL�FDSLWROL�GHOO¶HQWUDWD�SHU�OD�VXFFHVVLYD�ULDVVH�
JQD]LRQH��/H�SUHGHWWH� WDULIIH��GHWHUPLQDWH�VXOOD�EDVH�GHO�
FRVWR�HIIHWWLYR�GHO�VHUYL]LR��VRQR�DJJLRUQDWH�DOPHQR�RJQL�
GXH�DQQL�ª��

���S����JOL�DUWLFROL�������������H����VRQR�DEURJDWL��

���T����JOL�DOOHJDWL�,��,,��,,,��,9��9�H�9,�VRQR�DEURJDWL����
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��$UW����
������0RGLILFKH�DO�GHFUHWR�OHJLVODWLYR

��DSULOH�������Q��������

���������$O�GHFUHWR�OHJLVODWLYR���DSULOH�������Q������VRQR�DS�
SRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL���

���D�����DOO¶DUWLFROR������
����DO�FRPPD����OH�SDUROH��©6L�LQWHQGHª�VRQR�VR�

VWLWXLWH�GDOOH� VHJXHQWL�� ©$L� ILQL�GHO�SUHVHQWH�GHFUHWR� VL�
LQWHQGHª�� HG� q� DJJLXQWR�� LQ� ILQH�� LO� VHJXHQWH� SHULRGR��
©6L� WLHQH� FRQWR�� LQROWUH�� GHOOH� ILQDOLWj�� GHO� FDPSR� GL�
DSSOLFD]LRQH� H� GHOOH� GHILQL]LRQL� GL� FXL� DJOL� DUWLFROL� ���
�� H� ��� SDUDJUDIR� ��� QXPHUR� ���� GHO� UHJRODPHQWR� �8(��
Q�����������ª��

���� DO� FRPPD� ��� OH� SDUROH�� ©1RQ� FRVWLWXLVFRQR�
'3,ª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©$L�ILQL�GHO�SUHVHQWH�
GHFUHWR�QRQ�FRVWLWXLVFRQR�'3,ª��

���E�����DOO¶DUWLFROR������
���� DO� FRPPD� ��� OH� SDUROH�� ©GL� FXL� DO� GHFUHWR� OH�

JLVODWLYR���GLFHPEUH�������Q�������H�VXFFHVVLYH�PRGLIL�
FD]LRQLª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©GL�FXL�DO�UHJROD�
PHQWR��8(��Q����������ª��

����DO�FRPPD���� OH�SDUROH��©,�'3,�GL�FXL�DO�FRP�
PD��ª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©$L�ILQL�GHO�SUHVHQWH�
GHFUHWR�L�'3,�GL�FXL�DO�FRPPD��ª����

��$UW����
������'LVSRVL]LRQL�GL�UDFFRUGR�H�DEURJD]LRQL����

��������,O�0LQLVWHUR�GHOOR�VYLOXSSR�HFRQRPLFR�FRPXQLFD�DOOD�
&RPPLVVLRQH�HXURSHD�LO�WHVWR�GHOOH�GLVSRVL]LRQL�GL�FXL�DO�
SUHVHQWH�GHFUHWR�H�GHOOH�DOWUH�GLVSRVL]LRQL�DGRWWDWH�QHO�VHW�
WRUH�GLVFLSOLQDWR�GDO�GHFUHWR�PHGHVLPR��

���� 1HOOH� GLVSRVL]LRQL� OHJLVODWLYH�� UHJRODPHQWDUL� HG�
DPPLQLVWUDWLYH�LQ�YLJRUH��WXWWL�L�ULIHULPHQWL�DOOD�GLUHWWLYD�
�������&((��DEURJDWD�GDO�UHJRODPHQWR��8(��Q������������
VL�LQWHQGRQR�IDWWL�D�TXHVW¶XOWLPR�H�VRQR�OHWWL�VHFRQGR�OD�WD�
YROD�GL�FRQFRUGDQ]D�GL�FXL�DOO¶DOOHJDWR�;�DO�UHJRODPHQWR�
VWHVVR��

���� ,O� GHFUHWR� OHJLVODWLYR� �� JHQQDLR� ������ Q�� ���� q�
DEURJDWR����

��$UW����
������&ODXVROD�GL�LQYDULDQ]D�ILQDQ]LDULD����

��������'DOO¶DWWXD]LRQH�GHOOH�GLVSRVL]LRQL�GL�FXL�DO�SUHVHQWH�
GHFUHWR�QRQ�GHYRQR�GHULYDUH�QXRYL�R�PDJJLRUL�RQHUL�SHU�
OD�ILQDQ]D�SXEEOLFD��/H�DPPLQLVWUD]LRQL�LQWHUHVVDWH�SURY�
YHGRQR� DJOL� DGHPSLPHQWL� SUHYLVWL� GDO� SUHVHQWH� GHFUHWR�
FRQ�OH�ULVRUVH�XPDQH��ILQDQ]LDULH�H�VWUXPHQWDOL�GLVSRQLELOL�
D�OHJLVOD]LRQH�YLJHQWH����

��$UW����
������(QWUDWD�LQ�YLJRUH����

��������,O�SUHVHQWH�GHFUHWR�HQWUD�LQ�YLJRUH�LO�JLRUQR�VXFFHV�
VLYR�D�TXHOOR�GHOOD�VXD�SXEEOLFD]LRQH�QHOOD���*D]]HWWD�8IIL�
FLDOH���GHOOD�5HSXEEOLFD�LWDOLDQD��

�,O�SUHVHQWH�GHFUHWR��PXQLWR�GHO�VLJLOOR�GHOOR�6WDWR��VDUj�
LQVHULWR�QHOOD�5DFFROWD�XIILFLDOH�GHJOL�DWWL�QRUPDWLYL�GHOOD�
5HSXEEOLFD�LWDOLDQD��Ê�IDWWR�REEOLJR�D�FKLXQTXH�VSHWWL�GL�
RVVHUYDUOR�H�GL�IDUOR�RVVHUYDUH��

�'DWR�D�5RPD��DGGu����IHEEUDLR������

�0$77$5(//$�

�&217(��3UHVLGHQWH�GHO�&RQ�
VLJOLR�GHL�PLQLVWUL�

�6$921$�� 0LQLVWUR� SHU� JOL�
DIIDUL�HXURSHL�

�',� 0$,2�� 0LQLVWUR� GHOOR�
VYLOXSSR�HFRQRPLFR�H�GHO�
ODYRUR� H� GHOOH� SROLWLFKH�
VRFLDOL�

�%21$)('(�� 0LQLVWUR� GHOOD�
JLXVWL]LD�

�02$9(52� 0,/$1(6,�� 0LQLVWUR�
GHJOL� DIIDUL� HVWHUL� H� GHOOD�
FRRSHUD]LRQH� LQWHUQD]LR�
QDOH�

�75,$��0LQLVWUR�GHOO¶HFRQRPLD�
H�GHOOH�ILQDQ]H�

�6$/9,1,��0LQLVWUR�GHOO¶LQWHUQR�
�9LVWR��LO�*XDUGDVLJLOOL��%21$)('(���

��

�����1 2 7 (�

��$99(57(1=$���
�²�,O�WHVWR�GHOOH�QRWH�TXL�SXEEOLFDWR�q�VWDWR�UHGDWWR�GDOO¶DPPLQLVWUD�

]LRQH�FRPSHWHQWH�SHU�PDWHULD�DL�VHQVL�GHOO¶DUWLFROR�����FRPPL���H����GHO�
WHVWR�XQLFR�GHOOH�GLVSRVL]LRQL�VXOOD�SURPXOJD]LRQH�GHOOH�OHJJL��VXOO¶HPD�
QD]LRQH�GHL�GHFUHWL�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD�H�VXOOH�SXEEOLFD]LRQL�
XIILFLDOL�GHOOD�5HSXEEOLFD�LWDOLDQD��DSSURYDWR�FRQ�GHFUHWR�GHO�3UHVLGHQWH�
GHOOD�5HSXEEOLFD����GLFHPEUH�������Q��������DO�VROR�ILQH�GL� IDFLOLWDUH�
OD�OHWWXUD�GHOOH�GLVSRVL]LRQL�GL�OHJJH�PRGLILFDWH�R�DOOH�TXDOL�q�RSHUDWR�LO�
ULQYLR��5HVWDQR�LQYDULDWL�LO�YDORUH�H�O¶HIILFDFLD�GHJOL�DWWL� OHJLVODWLYL�TXL�
WUDVFULWWL��

�²�3HU�JOL�DWWL�GHOO¶8QLRQH�HXURSHD�YHQJRQR�IRUQLWL�JOL�HVWUHPL�GL�
SXEEOLFD]LRQH�QHOOD�*D]]HWWD�8IILFLDOH�GHOO¶8QLRQH�HXURSHD��*88(���

���1RWH�DOOH�SUHPHVVH����
�²�/¶DUW�����GHOOD�&RVWLWX]LRQH�VWDELOLVFH�FKH�O¶HVHUFL]LR�GHOOD�IXQ�

]LRQH�OHJLVODWLYD�QRQ�SXz�HVVHUH�GHOHJDWR�DO�*RYHUQR�VH�QRQ�FRQ�GHWHU�
PLQD]LRQH�GL�SULQFLSL�H�FULWHUL�GLUHWWLYL�H�VROWDQWR�SHU�WHPSR�OLPLWDWR�H�
SHU�RJJHWWL�GHILQLWL��

�²�/¶DUWLFROR����GHOOD�&RVWLWX]LRQH�FRQIHULVFH��WUD�O¶DOWUR��DO�3UHVL�
GHQWH�GHOOD�5HSXEEOLFD�LO�SRWHUH�GL�SURPXOJDUH�OH�OHJJL�H�GL�HPDQDUH�L�
GHFUHWL�DYHQWL�YDORUH�GL�OHJJH�HG�L�UHJRODPHQWL��

�²� ,O� WHVWR� GHJOL� DUWLFROL� ��� H� ��� GHOOD� OHJJH� ��� GLFHPEUH� ������
Q�������1RUPH�JHQHUDOL�VXOOD�SDUWHFLSD]LRQH�GHOO¶,WDOLD�DOOD�IRUPD]LRQH�
H�DOO¶DWWXD]LRQH�GHOOD�QRUPDWLYD�H�GHOOH�SROLWLFKH�GHOO¶8QLRQH�HXURSHD���
SXEEOLFDWD�QHOOD���*D]]HWWD�8IILFLDOH������JHQQDLR�������Q�����FRVu�UHFLWD���

�©$UW����������3URFHGXUH�SHU�O¶HVHUFL]LR�GHOOH�GHOHJKH�OHJLVODWLYH�FRQIH�
ULWH�DO�*RYHUQR�FRQ�OD�OHJJH�GL�GHOHJD]LRQH�HXURSHD������²����,Q�UHOD]LRQH�
DOOH�GHOHJKH�OHJLVODWLYH�FRQIHULWH�FRQ�OD�OHJJH�GL�GHOHJD]LRQH�HXURSHD�SHU�
LO�UHFHSLPHQWR�GHOOH�GLUHWWLYH��LO�*RYHUQR�DGRWWD�L�GHFUHWL�OHJLVODWLYL�HQWUR�
LO�WHUPLQH�GL�TXDWWUR�PHVL�DQWHFHGHQWL�D�TXHOOR�GL�UHFHSLPHQWR�LQGLFDWR�LQ�
FLDVFXQD�GHOOH�GLUHWWLYH��SHU�OH�GLUHWWLYH�LO�FXL�WHUPLQH�FRVu�GHWHUPLQDWR�
VLD�JLj�VFDGXWR�DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�OHJJH�GL�GHOHJD]LRQH�
HXURSHD��RYYHUR�VFDGD�QHL�WUH�PHVL�VXFFHVVLYL��LO�*RYHUQR�DGRWWD�L�GHFUH�
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WL�OHJLVODWLYL�GL�UHFHSLPHQWR�HQWUR�WUH�PHVL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�
GHOOD�PHGHVLPD�OHJJH��SHU�OH�GLUHWWLYH�FKH�QRQ�SUHYHGRQR�XQ�WHUPLQH�GL�
UHFHSLPHQWR��LO�*RYHUQR�DGRWWD�L�UHODWLYL�GHFUHWL�OHJLVODWLYL�HQWUR�GRGLFL�
PHVL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�OHJJH�GL�GHOHJD]LRQH�HXURSHD��

����,�GHFUHWL�OHJLVODWLYL�VRQR�DGRWWDWL��QHO�ULVSHWWR�GHOO¶DUWLFROR����GHO�
OD�OHJJH����DJRVWR�������Q�������VX�SURSRVWD�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�
GHL�PLQLVWUL�R�GHO�0LQLVWUR�SHU�JOL�DIIDUL�HXURSHL�H�GHO�0LQLVWUR�FRQ�FRP�
SHWHQ]D�SUHYDOHQWH�QHOOD�PDWHULD��GL�FRQFHUWR�FRQ�L�0LQLVWUL�GHJOL�DIIDUL�
HVWHUL��GHOOD�JLXVWL]LD��GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H�H�FRQ�JOL�DOWUL�0LQL�
VWUL�LQWHUHVVDWL�LQ�UHOD]LRQH�DOO¶RJJHWWR�GHOOD�GLUHWWLYD��,�GHFUHWL�OHJLVODWLYL�
VRQR�DFFRPSDJQDWL�GD�XQD�WDEHOOD�GL�FRQFRUGDQ]D�WUD�OH�GLVSRVL]LRQL�LQ�
HVVL�SUHYLVWH�H�TXHOOH�GHOOD�GLUHWWLYD�GD�UHFHSLUH��SUHGLVSRVWD�GDOO¶DPPL�
QLVWUD]LRQH�FRQ�FRPSHWHQ]D�LVWLWX]LRQDOH�SUHYDOHQWH�QHOOD�PDWHULD��

����/D�OHJJH�GL�GHOHJD]LRQH�HXURSHD�LQGLFD�OH�GLUHWWLYH�LQ�UHOD]LRQH�
DOOH�TXDOL�VXJOL�VFKHPL�GHL�GHFUHWL�OHJLVODWLYL�GL�UHFHSLPHQWR�q�DFTXLVLWR�
LO�SDUHUH�GHOOH�FRPSHWHQWL�&RPPLVVLRQL�SDUODPHQWDUL�GHOOD�&DPHUD�GHL�
GHSXWDWL�H�GHO�6HQDWR�GHOOD�5HSXEEOLFD��,Q�WDO�FDVR�JOL�VFKHPL�GHL�GHFUHWL�
OHJLVODWLYL�VRQR�WUDVPHVVL��GRSR�O¶DFTXLVL]LRQH�GHJOL�DOWUL�SDUHUL�SUHYLVWL�
GDOOD�OHJJH��DOOD�&DPHUD�GHL�GHSXWDWL�H�DO�6HQDWR�GHOOD�5HSXEEOLFD�DI�
ILQFKp� VX�GL�HVVL� VLD�HVSUHVVR� LO�SDUHUH�GHOOH�FRPSHWHQWL�&RPPLVVLRQL�
SDUODPHQWDUL��'HFRUVL�TXDUDQWD�JLRUQL�GDOOD�GDWD�GL� WUDVPLVVLRQH�� L�GH�
FUHWL�VRQR�HPDQDWL�DQFKH�LQ�PDQFDQ]D�GHO�SDUHUH��4XDORUD�LO�WHUPLQH�SHU�
O¶HVSUHVVLRQH�GHO�SDUHUH�SDUODPHQWDUH�GL�FXL�DO�SUHVHQWH�FRPPD�RYYHUR�
L�GLYHUVL�WHUPLQL�SUHYLVWL�GDL�FRPPL���H���VFDGDQR�QHL�WUHQWD�JLRUQL�FKH�
SUHFHGRQR�OD�VFDGHQ]D�GHL�WHUPLQL�GL�GHOHJD�SUHYLVWL�DL�FRPPL���R���R�
VXFFHVVLYDPHQWH��TXHVWL�XOWLPL�VRQR�SURURJDWL�GL�WUH�PHVL��

����*OL�VFKHPL�GHL�GHFUHWL� OHJLVODWLYL�UHFDQWL� UHFHSLPHQWR�GHOOH�GL�
UHWWLYH� FKH� FRPSRUWLQR� FRQVHJXHQ]H� ILQDQ]LDULH� VRQR� FRUUHGDWL� GHOOD�
UHOD]LRQH� WHFQLFD� GL� FXL� DOO¶DUWLFROR� ���� FRPPD� ��� GHOOD� OHJJH� ��� GL�
FHPEUH�������Q�������6X�GL�HVVL�q�ULFKLHVWR�DQFKH�LO�SDUHUH�GHOOH�&RP�
PLVVLRQL� SDUODPHQWDUL� FRPSHWHQWL� SHU� L� SURILOL� ILQDQ]LDUL�� ,O� *RYHUQR��
RYH�QRQ�LQWHQGD�FRQIRUPDUVL�DOOH�FRQGL]LRQL�IRUPXODWH�FRQ�ULIHULPHQWR�
DOO¶HVLJHQ]D�GL�JDUDQWLUH�LO�ULVSHWWR�GHOO¶DUWLFROR�����TXDUWR�FRPPD��GHO�
OD�&RVWLWX]LRQH��ULWUDVPHWWH�DOOH�&DPHUH�L� WHVWL��FRUUHGDWL�GHL�QHFHVVDUL�
HOHPHQWL� LQWHJUDWLYL�G¶LQIRUPD]LRQH��SHU� L�SDUHUL�GHILQLWLYL�GHOOH�&RP�
PLVVLRQL� SDUODPHQWDUL� FRPSHWHQWL� SHU� L� SURILOL� ILQDQ]LDUL�� FKH� GHYRQR�
HVVHUH�HVSUHVVL�HQWUR�YHQWL�JLRUQL��

����(QWUR� YHQWLTXDWWUR�PHVL� GDOOD� GDWD� GL� HQWUDWD� LQ� YLJRUH� GL� FLD�
VFXQR�GHL�GHFUHWL�OHJLVODWLYL�GL�FXL�DO�FRPPD����QHO�ULVSHWWR�GHL�SULQFLSL�
H�FULWHUL�GLUHWWLYL�ILVVDWL�GDOOD�OHJJH�GL�GHOHJD]LRQH�HXURSHD��LO�*RYHUQR�
SXz�DGRWWDUH��FRQ�OD�SURFHGXUD�LQGLFDWD�QHL�FRPPL������H����GLVSRVL]LRQL�
LQWHJUDWLYH�H�FRUUHWWLYH�GHL�GHFUHWL�OHJLVODWLYL�HPDQDWL�DL�VHQVL�GHO�FLWDWR�
FRPPD����IDWWR�VDOYR�LO�GLYHUVR�WHUPLQH�SUHYLVWR�GDO�FRPPD����

����&RQ�OD�SURFHGXUD�GL�FXL�DL�FRPPL������H���LO�*RYHUQR�SXz�DGRW�
WDUH�GLVSRVL]LRQL�LQWHJUDWLYH�H�FRUUHWWLYH�GL�GHFUHWL�OHJLVODWLYL�HPDQDWL�DL�
VHQVL�GHO�FRPPD����DO�ILQH�GL�UHFHSLUH�DWWL�GHOHJDWL�GHOO¶8QLRQH�HXURSHD�
GL�FXL�DOO¶DUWLFROR�����GHO�7UDWWDWR�VXO�IXQ]LRQDPHQWR�GHOO¶8QLRQH�HXUR�
SHD��FKH�PRGLILFDQR�R�LQWHJUDQR�GLUHWWLYH�UHFHSLWH�FRQ�WDOL�GHFUHWL�OHJL�
VODWLYL��/H�GLVSRVL]LRQL�LQWHJUDWLYH�H�FRUUHWWLYH�GL�FXL�DO�SULPR�SHULRGR�
VRQR�DGRWWDWH�QHO�WHUPLQH�GL�FXL�DO�FRPPD���R�QHO�GLYHUVR�WHUPLQH�ILV�
VDWR�GDOOD�OHJJH�GL�GHOHJD]LRQH�HXURSHD��5HVWD�IHUPD�OD�GLVFLSOLQD�GL�FXL�
DOO¶DUWLFROR����SHU�LO�UHFHSLPHQWR�GHJOL�DWWL�GHOHJDWL�GHOO¶8QLRQH�HXURSHD�
FKH�UHFDQR�PHUL�DGHJXDPHQWL�WHFQLFL��

����,�GHFUHWL�OHJLVODWLYL�GL�UHFHSLPHQWR�GHOOH�GLUHWWLYH�SUHYLVWH�GDOOD�
OHJJH�GL�GHOHJD]LRQH�HXURSHD��DGRWWDWL��DL�VHQVL�GHOO¶DUWLFROR������TXLQ�
WR�FRPPD��GHOOD�&RVWLWX]LRQH��QHOOH�PDWHULH�GL�FRPSHWHQ]D�OHJLVODWLYD�
GHOOH�UHJLRQL�H�GHOOH�SURYLQFH�DXWRQRPH��VL�DSSOLFDQR�DOOH�FRQGL]LRQL�H�
VHFRQGR�OH�SURFHGXUH�GL�FXL�DOO¶DUWLFROR�����FRPPD����

����,�GHFUHWL�OHJLVODWLYL�DGRWWDWL�DL�VHQVL�GHOO¶DUWLFROR����H�DWWLQHQWL�D�
PDWHULH�GL�FRPSHWHQ]D�OHJLVODWLYD�GHOOH�UHJLRQL�H�GHOOH�SURYLQFH�DXWRQR�
PH�VRQR�HPDQDWL�DOOH�FRQGL]LRQL�H�VHFRQGR�OH�SURFHGXUH�GL�FXL�DOO¶DUWL�
FROR�����FRPPD����

����,O�*RYHUQR��TXDQGR�QRQ�LQWHQGH�FRQIRUPDUVL�DL�SDUHUL�SDUODPHQ�
WDUL�GL�FXL�DO�FRPPD����UHODWLYL�D�VDQ]LRQL�SHQDOL�FRQWHQXWH�QHJOL�VFKHPL�
GL�GHFUHWL�OHJLVODWLYL�UHFDQWL�DWWXD]LRQH�GHOOH�GLUHWWLYH��ULWUDVPHWWH�L�WHVWL��
FRQ�OH�VXH�RVVHUYD]LRQL�H�FRQ�HYHQWXDOL�PRGLILFD]LRQL��DOOD�&DPHUD�GHL�
GHSXWDWL� H�DO�6HQDWR�GHOOD�5HSXEEOLFD��'HFRUVL�YHQWL�JLRUQL�GDOOD�GDWD�
GL� ULWUDVPLVVLRQH�� L�GHFUHWL�VRQR�HPDQDWL�DQFKH� LQ�PDQFDQ]D�GL�QXRYR�
SDUHUH�ª�

�©$UW����������3ULQFLSL�H�FULWHUL�GLUHWWLYL�JHQHUDOL�GL�GHOHJD�SHU�O¶DWWXD�
]LRQH�GHO�GLULWWR�GHOO¶8QLRQH�HXURSHD�������²����6DOYL�JOL�VSHFLILFL�SULQFLSL�
H� FULWHUL� GLUHWWLYL� VWDELOLWL� GDOOD� OHJJH� GL� GHOHJD]LRQH� HXURSHD� H� LQ� DJ�

JLXQWD�D�TXHOOL�FRQWHQXWL�QHOOH�GLUHWWLYH�GD�DWWXDUH��L�GHFUHWL�OHJLVODWLYL�GL�
FXL�DOO¶DUWLFROR����VRQR�LQIRUPDWL�DL�VHJXHQWL�SULQFLSL�H�FULWHUL�GLUHWWLYL�
JHQHUDOL���

���D���� OH� DPPLQLVWUD]LRQL� GLUHWWDPHQWH� LQWHUHVVDWH� SURYYHGRQR�
DOO¶DWWXD]LRQH�GHL�GHFUHWL� OHJLVODWLYL�FRQ�OH�RUGLQDULH�VWUXWWXUH�DPPLQL�
VWUDWLYH��VHFRQGR�LO�SULQFLSLR�GHOOD�PDVVLPD�VHPSOLILFD]LRQH�GHL�SURFH�
GLPHQWL�H�GHOOH�PRGDOLWj�GL�RUJDQL]]D]LRQH�H�GL�HVHUFL]LR�GHOOH�IXQ]LRQL�
H�GHL�VHUYL]L��

���E����DL�ILQL�GL�XQ�PLJOLRUH�FRRUGLQDPHQWR�FRQ�OH�GLVFLSOLQH�YLJHQWL�
SHU�L�VLQJROL�VHWWRUL�LQWHUHVVDWL�GDOOD�QRUPDWLYD�GD�DWWXDUH��VRQR�LQWURGRW�
WH�OH�RFFRUUHQWL�PRGLILFD]LRQL�DOOH�GLVFLSOLQH�VWHVVH��DQFKH�DWWUDYHUVR�LO�
ULDVVHWWR�H�OD�VHPSOLILFD]LRQH�QRUPDWLYL�FRQ�O¶LQGLFD]LRQH�HVSOLFLWD�GHOOH�
QRUPH� DEURJDWH�� IDWWL� VDOYL� L� SURFHGLPHQWL� RJJHWWR� GL� VHPSOLILFD]LRQH�
DPPLQLVWUDWLYD�RYYHUR�OH�PDWHULH�RJJHWWR�GL�GHOHJLILFD]LRQH��

���F����JOL�DWWL�GL� UHFHSLPHQWR�GL�GLUHWWLYH�GHOO¶8QLRQH�HXURSHD�QRQ�
SRVVRQR�SUHYHGHUH�O¶LQWURGX]LRQH�R�LO�PDQWHQLPHQWR�GL�OLYHOOL�GL�UHJR�
OD]LRQH�VXSHULRUL�D�TXHOOL�PLQLPL�ULFKLHVWL�GDOOH�GLUHWWLYH�VWHVVH��DL�VHQVL�
GHOO¶DUWLFROR�����FRPPL������ELV���������WHU���H������TXDWHU����GHOOD�OHJJH����QR�
YHPEUH�������Q�������

���G���� DO� GL� IXRUL� GHL� FDVL� SUHYLVWL� GDOOH�QRUPH�SHQDOL� YLJHQWL�� RYH�
QHFHVVDULR�SHU�DVVLFXUDUH�O¶RVVHUYDQ]D�GHOOH�GLVSRVL]LRQL�FRQWHQXWH�QHL�
GHFUHWL� OHJLVODWLYL�� VRQR� SUHYLVWH� VDQ]LRQL� DPPLQLVWUDWLYH� H� SHQDOL� SHU�
OH�LQIUD]LRQL�DOOH�GLVSRVL]LRQL�GHL�GHFUHWL�VWHVVL��/H�VDQ]LRQL�SHQDOL��QHL�
OLPLWL��ULVSHWWLYDPHQWH��GHOO¶DPPHQGD�ILQR�D���������HXUR�H�GHOO¶DUUHVWR�
ILQR�D�WUH�DQQL��VRQR�SUHYLVWH��LQ�YLD�DOWHUQDWLYD�R�FRQJLXQWD��VROR�QHL�FDVL�
LQ�FXL�OH�LQIUD]LRQL�OHGDQR�R�HVSRQJDQR�D�SHULFROR�LQWHUHVVL�FRVWLWX]LRQDO�
PHQWH�SURWHWWL��,Q�WDOL�FDVL�VRQR�SUHYLVWH��OD�SHQD�GHOO¶DPPHQGD�DOWHUQD�
WLYD�DOO¶DUUHVWR�SHU�OH�LQIUD]LRQL�FKH�HVSRQJDQR�D�SHULFROR�R�GDQQHJJLQR�
O¶LQWHUHVVH�SURWHWWR��OD�SHQD�GHOO¶DUUHVWR�FRQJLXQWD�D�TXHOOD�GHOO¶DPPHQ�
GD�SHU�OH�LQIUD]LRQL�FKH�UHFKLQR�XQ�GDQQR�GL�SDUWLFRODUH�JUDYLWj��1HOOH�
SUHGHWWH�LSRWHVL�� LQ�OXRJR�GHOO¶DUUHVWR�H�GHOO¶DPPHQGD��SRVVRQR�HVVHUH�
SUHYLVWH�DQFKH�OH�VDQ]LRQL�DOWHUQDWLYH�GL�FXL�DJOL�DUWLFROL����H�VHJXHQWL�
GHO�GHFUHWR�OHJLVODWLYR����DJRVWR�������Q�������H�OD�UHODWLYD�FRPSHWHQ]D�
GHO�JLXGLFH�GL�SDFH��/D�VDQ]LRQH�DPPLQLVWUDWLYD�GHO�SDJDPHQWR�GL�XQD�
VRPPD�QRQ�LQIHULRUH�D�����HXUR�H�QRQ�VXSHULRUH�D���������HXUR�q�SUHYL�
VWD�SHU�OH�LQIUD]LRQL�FKH�OHGRQR�R�HVSRQJRQR�D�SHULFROR�LQWHUHVVL�GLYHUVL�
GD�TXHOOL�LQGLFDWL�GDOOD�SUHVHQWH�OHWWHUD��1HOO¶DPELWR�GHL�OLPLWL�PLQLPL�H�
PDVVLPL�SUHYLVWL��OH�VDQ]LRQL�LQGLFDWH�GDOOD�SUHVHQWH�OHWWHUD�VRQR�GHWHU�
PLQDWH�QHOOD�ORUR�HQWLWj��WHQHQGR�FRQWR�GHOOD�GLYHUVD�SRWHQ]LDOLWj�OHVLYD�
GHOO¶LQWHUHVVH� SURWHWWR� FKH� FLDVFXQD� LQIUD]LRQH� SUHVHQWD� LQ� DVWUDWWR�� GL�
VSHFLILFKH�TXDOLWj�SHUVRQDOL�GHO�FROSHYROH��FRPSUHVH�TXHOOH�FKH�LPSRQ�
JRQR�SDUWLFRODUL�GRYHUL�GL�SUHYHQ]LRQH��FRQWUROOR�R�YLJLODQ]D��QRQFKp�GHO�
YDQWDJJLR�SDWULPRQLDOH�FKH�O¶LQIUD]LRQH�SXz�UHFDUH�DO�FROSHYROH�RYYHUR�
DOOD�SHUVRQD�R�DOO¶HQWH�QHO�FXL�LQWHUHVVH�HJOL�DJLVFH��2YH�QHFHVVDULR�SHU�
DVVLFXUDUH�O¶RVVHUYDQ]D�GHOOH�GLVSRVL]LRQL�FRQWHQXWH�QHL�GHFUHWL�OHJLVOD�
WLYL�� VRQR� SUHYLVWH� LQROWUH� OH� VDQ]LRQL� DPPLQLVWUDWLYH� DFFHVVRULH� GHOOD�
VRVSHQVLRQH�ILQR�D�VHL�PHVL�H��QHL�FDVL�SL—�JUDYL��GHOOD�SULYD]LRQH�GH�
ILQLWLYD�GL�IDFROWj�H�GLULWWL�GHULYDQWL�GD�SURYYHGLPHQWL�GHOO¶DPPLQLVWUD�
]LRQH��QRQFKp�VDQ]LRQL�SHQDOL�DFFHVVRULH�QHL� OLPLWL�VWDELOLWL�GDO�FRGLFH�
SHQDOH��$O�PHGHVLPR�ILQH�q�SUHYLVWD�OD�FRQILVFD�REEOLJDWRULD�GHOOH�FRVH�
FKH�VHUYLURQR�R�IXURQR�GHVWLQDWH�D�FRPPHWWHUH�O¶LOOHFLWR�DPPLQLVWUDWLYR�
R�LO�UHDWR�SUHYLVWL�GDL�PHGHVLPL�GHFUHWL�OHJLVODWLYL��QHO�ULVSHWWR�GHL�OLPL�
WL� VWDELOLWL� GDOO¶DUWLFROR������ WHU]R� H�TXDUWR� FRPPD��GHO� FRGLFH�SHQDOH�
H�GDOO¶DUWLFROR����GHOOD�OHJJH����QRYHPEUH�������Q�������H�VXFFHVVLYH�
PRGLILFD]LRQL��(QWUR�L�OLPLWL�GL�SHQD�LQGLFDWL�QHOOD�SUHVHQWH�OHWWHUD�VRQR�
SUHYLVWH�VDQ]LRQL�DQFKH�DFFHVVRULH�LGHQWLFKH�D�TXHOOH�HYHQWXDOPHQWH�JLj�
FRPPLQDWH�GDOOH�OHJJL�YLJHQWL�SHU�YLROD]LRQL�RPRJHQHH�H�GL�SDUL�RIIHQVL�
YLWj�ULVSHWWR�DOOH�LQIUD]LRQL�DOOH�GLVSRVL]LRQL�GHL�GHFUHWL�OHJLVODWLYL��1HOOH�
PDWHULH�GL�FXL�DOO¶DUWLFROR������TXDUWR�FRPPD��GHOOD�&RVWLWX]LRQH��OH�VDQ�
]LRQL�DPPLQLVWUDWLYH�VRQR�GHWHUPLQDWH�GDOOH�UHJLRQL��

���H���� DO� UHFHSLPHQWR� GL� GLUHWWLYH� R� DOO¶DWWXD]LRQH� GL� DOWUL� DWWL�
GHOO¶8QLRQH�HXURSHD�FKH�PRGLILFDQR�SUHFHGHQWL�GLUHWWLYH�R�DWWL�JLj�DW�
WXDWL�FRQ�OHJJH�R�FRQ�GHFUHWR�OHJLVODWLYR�VL�SURFHGH��VH�OD�PRGLILFD]LRQH�
QRQ�FRPSRUWD�DPSOLDPHQWR�GHOOD�PDWHULD�UHJRODWD��DSSRUWDQGR�OH�FRUUL�
VSRQGHQWL�PRGLILFD]LRQL�DOOD�OHJJH�R�DO�GHFUHWR�OHJLVODWLYR�GL�DWWXD]LRQH�
GHOOD�GLUHWWLYD�R�GL�DOWUR�DWWR�PRGLILFDWR��

���I���� QHOOD� UHGD]LRQH� GHL� GHFUHWL� OHJLVODWLYL� GL� FXL� DOO¶DUWLFROR� ���
VL� WLHQH� FRQWR� GHOOH� HYHQWXDOL� PRGLILFD]LRQL� GHOOH� GLUHWWLYH� GHOO¶8QLR�
QH�HXURSHD�FRPXQTXH�LQWHUYHQXWH�ILQR�DO�PRPHQWR�GHOO¶HVHUFL]LR�GHOOD�
GHOHJD��

���J����TXDQGR�VL�YHULILFKLQR�VRYUDSSRVL]LRQL�GL�FRPSHWHQ]H�WUD�DP�
PLQLVWUD]LRQL� GLYHUVH� R� FRPXQTXH� VLDQR� FRLQYROWH� OH� FRPSHWHQ]H� GL�
SL—� DPPLQLVWUD]LRQL� VWDWDOL�� L� GHFUHWL� OHJLVODWLYL� LQGLYLGXDQR�� DWWUDYHU�
VR� OH�SL—�RSSRUWXQH� IRUPH�GL�FRRUGLQDPHQWR�� ULVSHWWDQGR� L�SULQFLSL�GL�
VXVVLGLDULHWj��GLIIHUHQ]LD]LRQH��DGHJXDWH]]D�H�OHDOH�FROODERUD]LRQH�H�OH�
FRPSHWHQ]H�GHOOH�UHJLRQL�H�GHJOL�DOWUL�HQWL�WHUULWRULDOL��OH�SURFHGXUH�SHU�
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VDOYDJXDUGDUH�O¶XQLWDULHWj�GHL�SURFHVVL�GHFLVLRQDOL��OD�WUDVSDUHQ]D��OD�FH�
OHULWj��O¶HIILFDFLD�H�O¶HFRQRPLFLWj�QHOO¶D]LRQH�DPPLQLVWUDWLYD�H�OD�FKLDUD�
LQGLYLGXD]LRQH�GHL�VRJJHWWL�UHVSRQVDELOL��

���K����TXDORUD�QRQ�VLDQR�GL�RVWDFROR�L�GLYHUVL�WHUPLQL�GL�UHFHSLPHQ�
WR��YHQJRQR�DWWXDWH�FRQ�XQ�XQLFR�GHFUHWR�OHJLVODWLYR�OH�GLUHWWLYH�FKH�UL�
JXDUGDQR�OH�VWHVVH�PDWHULH�R�FKH�FRPXQTXH�FRPSRUWDQR�PRGLILFKH�GHJOL�
VWHVVL�DWWL�QRUPDWLYL��

���L����q�DVVLFXUDWD�OD�SDULWj�GL�WUDWWDPHQWR�GHL�FLWWDGLQL�LWDOLDQL�ULVSHWWR�
DL�FLWWDGLQL�GHJOL�DOWUL�6WDWL�PHPEUL�GHOO¶8QLRQH�HXURSHD�H�QRQ�SXz�HVVHUH�
SUHYLVWR�LQ�RJQL�FDVR�XQ�WUDWWDPHQWR�VIDYRUHYROH�GHL�FLWWDGLQL�LWDOLDQL�ª��

�²�,O�GHFUHWR�OHJLVODWLYR���GLFHPEUH�������Q�������$WWXD]LRQH�GHOOD�
GLUHWWLYD��������&((�GHO�&RQVLJOLR��GHO����GLFHPEUH�������LQ�PDWHULD�
GL� UDYYLFLQDPHQWR�GHOOH� OHJLVOD]LRQL�GHJOL�6WDWL�PHPEUL� UHODWLYH�DL�GL�
VSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH��q�SXEEOLFDWR�QHOOD���*D]]HWWD�8IILFLDOH���
��GLFHPEUH�������Q�������6�2��

�²�,O�UHJRODPHQWR��8(��Q�����������GHO�3DUODPHQWR�HXURSHR�H�GHO�
&RQVLJOLR��GHO���PDU]R�������UHFDQWH�UHJRODPHQWR�GHO�3DUODPHQWR�HX�
URSHR�VXL�GLVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH�H�FKH�DEURJD�OD�GLUHWWLYD�
�������&((�GHO�&RQVLJOLR�q�SXEEOLFDWR�QHOOD�*�8�8�(�����PDU]R�������
Q��/�����

�²�,O�WHVWR�GHOO¶DUWLFROR���GHOOD�OHJJH����RWWREUH�������Q�������'H�
OHJD�DO�*RYHUQR�SHU�LO�UHFHSLPHQWR�GHOOH�GLUHWWLYH�HXURSHH�H�O¶DWWXD]LRQH�
GL�DOWUL�DWWL�GHOO¶8QLRQH�HXURSHD���/HJJH�GL�GHOHJD]LRQH�HXURSHD������
±�������SXEEOLFDWD�QHOOD� ��*D]]HWWD�8IILFLDOH������QRYHPEUH�������Q�������
FRVu�UHFLWD���

�©$UW����� ����'HOHJD�DO�*RYHUQR�SHU� O¶DGHJXDPHQWR�GHOOD�QRUPDWLYD�
QD]LRQDOH� DOOH� GLVSRVL]LRQL� GHO� UHJRODPHQWR� �8(�� ��������� GHO� 3DU�
ODPHQWR�HXURSHR�H�GHO�&RQVLJOLR��GHO���PDU]R�������VXL�GLVSRVLWLYL�GL�
SURWH]LRQH�LQGLYLGXDOH�H�FKH�DEURJD�OD�GLUHWWLYD��������&((�GHO�&RQ�
VLJOLR������²����,O�*RYHUQR�q�GHOHJDWR�DG�DGRWWDUH��HQWUR�GRGLFL�PHVL�GDOOD�
GDWD�GL�HQWUDWD� LQ�YLJRUH�GHOOD�SUHVHQWH� OHJJH��FRQ� OH�SURFHGXUH�GL�FXL�
DOO¶DUWLFROR����GHOOD�OHJJH����GLFHPEUH�������Q�������DFTXLVLWR�LO�SDUHUH�
GHOOH�FRPSHWHQWL�&RPPLVVLRQL�SDUODPHQWDUL��XQR�R�SL—�GHFUHWL�OHJLVOD�
WLYL�SHU�O¶DGHJXDPHQWR�GHOOD�QRUPDWLYD�QD]LRQDOH�DO�UHJRODPHQWR��8(��
Q�����������GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR��GHO���PDU]R�������
VXL�GLVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH�H�FKH�DEURJD�OD�GLUHWWLYD��������
&((�GHO�&RQVLJOLR��

����,�GHFUHWL�OHJLVODWLYL�GL�FXL�DO�FRPPD���VRQR�DGRWWDWL�VX�SURSRVWD�
GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�H�GHL�0LQLVWUL�GHOOR�VYLOXSSR�
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