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LO�VHJXHQWH�GHFUHWR���

�,O� ���UHIHUHQGXP����� SRSRODUH� SHU� O¶DEURJD]LRQH�GHO� GHFUHWR�
OHJLVODWLYR� ��� GLFHPEUH� ������ Q�� ���� �7HVWR� XQLFR� GHO�
OH�GLVSRVL]LRQL� LQ�PDWHULD�GL� LQFDQGLGDELOLWj�H�GL�GLYLHWR�
GL� ULFRSULUH�FDULFKH�HOHWWLYH�H�GL�*RYHUQR�FRQVHJXHQWL�D�
VHQWHQ]H� GHILQLWLYH� GL� FRQGDQQD� SHU� GHOLWWL� QRQ� FROSRVL��
D�QRUPD�GHOO¶DUW�����FRPPD�����GHOOD� OHJJH���QRYHPEUH�
������Q��������DYHQWH�OD�VHJXHQWH�GHQRPLQD]LRQH��©$EUR�
JD]LRQH�GHO�7HVWR�XQLFR�GHOOH�GLVSRVL]LRQL� LQ�PDWHULD�GL�
LQFDQGLGDELOLWj�H�GL�GLYLHWR�GL�ULFRSULUH�FDULFKH�HOHWWLYH�H�
GL�*RYHUQR�FRQVHJXHQWL�D�VHQWHQ]H�GHILQLWLYH�GL�FRQGDQQD�
SHU�GHOLWWL�QRQ�FROSRVLª��q�LQGHWWR�VXO�VHJXHQWH�TXHVLWR���

�©9ROHWH� YRL� FKH� VLD� DEURJDWR� LO� GHFUHWR� OHJLVODWLYR�
���GLFHPEUH�������Q�������7HVWR�XQLFR�GHOOH�GLVSRVL]LR�
QL� LQ�PDWHULD�GL� LQFDQGLGDELOLWj� H� GL� GLYLHWR�GL� ULFRSULUH�
FDULFKH� HOHWWLYH� H� GL� *RYHUQR� FRQVHJXHQWL� D� VHQWHQ]H�
GHILQLWLYH� GL� FRQGDQQD� SHU� GHOLWWL� QRQ� FROSRVL�� D� QRUPD�
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OH��LQ�PDWHULD�GL�PLVXUH�FDXWHODUL�H��VHJQDWDPHQWH��GL�HVLJHQ�
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�����,/�35(6,'(17(�'(//$�5��(��38%%/,&$�

�9LVWL�JOL�DUWLFROL����H����GHOOD�&RVWLWX]LRQH��
�9LVWD�OD�OHJJH����PDJJLR�������Q�������UHFDQWH�©1RUPH�

VXL����UHIHUHQGXP����SUHYLVWL�GDOOD�&RVWLWX]LRQH�H�VXOOD�LQL]LD�
WLYD�OHJLVODWLYD�GHO�SRSRORª��H�VXFFHVVLYH�PRGLILFD]LRQL��

�9LVWR� O¶DUW�� ��� FRPPD� ����� GHOOD� OHJJH� ��� GLFHPEUH�
������Q�������/HJJH�GL�VWDELOLWj��������

�9LVWD� O¶RUGLQDQ]D� GHO� ��� QRYHPEUH� ������ GHSRVLWDWD�
LO����QRYHPEUH�������FRQ�OD�TXDOH�O¶8IILFLR�FHQWUDOH�SHU�
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FRGLFH� GL� SURFHGXUD� SHQDOH�� H� VXFFHVVLYH�PRGLILFD]LRQL�
HG�LQWHJUD]LRQL��
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LO�VHJXHQWH�GHFUHWR���

�,O����UHIHUHQGXP����SRSRODUH�SHU�O¶DEURJD]LRQH�GL�XQD�SDUWH�
GHOO¶DUW�������FRPPD����OHWWHUD���F�����GHO�GHFUHWR�GHO�3UHVL�
GHQWH�GHOOD�5HSXEEOLFD���� VHWWHPEUH�������Q������ �$S�
SURYD]LRQH�GHO�FRGLFH�GL�SURFHGXUD�SHQDOH��H�VXFFHVVLYH�
PRGLILFD]LRQL� HG� LQWHJUD]LRQL�� DYHQWH� OD� VHJXHQWH�GHQR�
PLQD]LRQH��©/LPLWD]LRQH�GHOOH�PLVXUH�FDXWHODUL��DEURJD�
]LRQH�GHOO¶XOWLPR�LQFLVR�GHOO¶DUW�������FRPPD����OHWWHUD���F������
FRGLFH�GL�SURFHGXUD�SHQDOH��LQ�PDWHULD�GL�PLVXUH�FDXWHODUL�
H��VHJQDWDPHQWH��GL�HVLJHQ]H�FDXWHODUL��QHO�SURFHVVR�SHQD�
OHª��q�LQGHWWR�VXO�VHJXHQWH�TXHVLWR���

�©9ROHWH�YRL�FKH�VLD�DEURJDWR�LO�GHFUHWR�GHO�3UHVLGHQWH�
GHOOD�5HSXEEOLFD����VHWWHPEUH�������Q�������$SSURYD]LR�
QH�GHO�FRGLFH�GL�SURFHGXUD�SHQDOH��ULVXOWDQWH�GDOOH�PRGLIL�
FD]LRQL�H�LQWHJUD]LRQL�VXFFHVVLYDPHQWH�DSSRUWDWH��OLPLWD�
WDPHQWH�DOOD�VHJXHQWH�SDUWH��DUW�������FRPPD����OHWWHUD���F�����
OLPLWDWDPHQWH�DOOH�SDUROH��³R�GHOOD�VWHVVD�VSHFLH�GL�TXHOOR�
SHU�FXL�VL�SURFHGH��6H�LO�SHULFROR�ULJXDUGD�OD�FRPPLVVLRQH�
GL�GHOLWWL�GHOOD�VWHVVD�VSHFLH�GL�TXHOOR�SHU�FXL�VL�SURFHGH��
OH�PLVXUH�GL�FXVWRGLD�FDXWHODUH�VRQR�GLVSRVWH�VROWDQWR�VH�
WUDWWDVL�GL�GHOLWWL�SHU�L�TXDOL�q�SUHYLVWD�OD�SHQD�GHOOD�UHFOX�
VLRQH�QRQ�LQIHULRUH�QHO�PDVVLPR�D�TXDWWUR�DQQL�RYYHUR��LQ�
FDVR�GL�FXVWRGLD�FDXWHODUH�LQ�FDUFHUH��GL�GHOLWWL�SHU�L�TXDOL�
q�SUHYLVWD�OD�SHQD�GHOOD�UHFOXVLRQH�QRQ�LQIHULRUH�QHO�PDV�
VLPR�D�FLQTXH�DQQL�QRQFKp�SHU�LO�GHOLWWR�GL�ILQDQ]LDPHQWR�
LOOHFLWR�GHL� SDUWLWL� GL� FXL� DOO¶DUW�� ��GHOOD� OHJJH���PDJJLR�
������Q������H�VXFFHVVLYH�PRGLILFD]LRQL�´"ª��
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OH�IXQ]LRQL�GHL�PDJLVWUDWL��$EURJD]LRQH�GHOOH�QRUPH�LQ�PDWH�
ULD�GL�RUGLQDPHQWR�JLXGL]LDULR�FKH�FRQVHQWRQR�LO�SDVVDJJLR�
GDOOH�IXQ]LRQL�JLXGLFDQWL�D�TXHOOH�UHTXLUHQWL�H�YLFHYHUVD�QHOOD�
FDUULHUD�GHL�PDJLVWUDWL��
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LO����QRYHPEUH�������FRQ�OD�TXDOH�O¶8IILFLR�FHQWUDOH�SHU�
LO� ���UHIHUHQGXP����SUHVVR� OD�&RUWH� VXSUHPD�GL�FDVVD]LRQH�KD�
GLFKLDUDWR�FRQIRUPH�D�OHJJH�XQD�ULFKLHVWD�GL����UHIHUHQGXP
SRSRODUH� SHU� O¶DEURJD]LRQH� GL� XQD� SDUWH� GHOO¶DUW�� �����
FRPPD����GHO�UHJLR�GHFUHWR����JHQQDLR�������Q������2U�
GLQDPHQWR�JLXGL]LDULR���GHOO¶DUW������FRPPD����GHOOD�OHJ�
JH���JHQQDLR�������Q�����'LVSRVL]LRQL�SHU�O¶DXPHQWR�GH�
JOL� RUJDQLFL� GHOOD�0DJLVWUDWXUD� H� SHU� OH� SURPR]LRQL��� GL�
XQD�SDUWH� GHOO¶DUW�� ���� FRPPD���� GHO� GHFUHWR� OHJLVODWLYR�
���JHQQDLR�������Q������UHFDQWH�©,VWLWX]LRQH�GHOOD�6FXROD�
VXSHULRUH�GHOOD�PDJLVWUDWXUD��QRQFKp�GLVSRVL]LRQL�LQ�WHPD�
GL�WLURFLQLR�H�IRUPD]LRQH�GHJOL�XGLWRUL�JLXGL]LDUL��DJJLRU�
QDPHQWR�SURIHVVLRQDOH�H�IRUPD]LRQH�GHL�PDJLVWUDWL��D�QRU�
PD�GHOO¶DUW�����FRPPD����OHWWHUD���E�����GHOOD�OHJJH����OXJOLR�
������Q�����ª��GL�XQD�SDUWH�GHJOL�DUWLFROL�����FRPPD����H�
���GHO�GHFUHWR� OHJLVODWLYR���DSULOH�������Q�������UHFDQWH�
©1XRYD� GLVFLSOLQD� GHOO¶DFFHVVR� LQ�PDJLVWUDWXUD�� QRQFKp�
LQ�PDWHULD� GL� SURJUHVVLRQH� HFRQRPLFD� H� GL� IXQ]LRQL� GHL�
PDJLVWUDWL��D�QRUPD�GHOO¶DUW�����FRPPD����OHWWHUD���D�����GHOOD�
OHJJH����OXJOLR�������Q�����ª�H�GL�XQD�SDUWH�GHOO¶DUW�����
FRPPD� ��� GHO� GHFUHWR�OHJJH� ��� GLFHPEUH� ������ Q�� ����
�,QWHUYHQWL� XUJHQWL� LQ� PDWHULD� GL� IXQ]LRQDOLWj� GHO� VLVWH�
PD�JLXGL]LDULR��� FRQYHUWLWR�� FRQ�PRGLILFD]LRQL�� LQ� OHJJH�
���IHEEUDLR�������Q������

�9LVWD� OD� VHQWHQ]D�GHOOD�&RUWH� FRVWLWX]LRQDOH�Q�����GHO�
���IHEEUDLR�������GHSRVLWDWD�O¶��PDU]R������H�SXEEOLFD�
WD�QHOOD���*D]]HWWD�8IILFLDOH��������6HULH�VSHFLDOH���Q�����GHO�
��PDU]R�������FRQ�OD�TXDOH�q�VWDWD�GLFKLDUDWD�DPPLVVLELOH�
OD�VXLQGLFDWD�ULFKLHVWD�GL����UHIHUHQGXP����SRSRODUH��

�9LVWD�OD�GHOLEHUD]LRQH�GHO�&RQVLJOLR�GHL�PLQLVWUL�DGRWWD�
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GL�FRQFHUWR�FRQ�L�0LQLVWUL�GHOO¶LQWHUQR�H�GHOOD�JLXVWL]LD��
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LO�VHJXHQWH�GHFUHWR��

�,O� ���UHIHUHQGXP���� SRSRODUH�SHU� O¶DEURJD]LRQH�GL� XQD�SDU�
WH�GHOO¶DUW�������FRPPD����GHO� UHJLR�GHFUHWR����JHQQDLR�
������Q������2UGLQDPHQWR�JLXGL]LDULR���GHOO¶DUW������FRP�
PD����GHOOD�OHJJH���JHQQDLR�������Q�����'LVSRVL]LRQL�SHU�
O¶DXPHQWR�GHJOL�RUJDQLFL�GHOOD�0DJLVWUDWXUD�H�SHU�OH�SUR�
PR]LRQL���GL�XQD�SDUWH�GHOO¶DUW������FRPPD����GHO�GHFUHWR�
OHJLVODWLYR� ��� JHQQDLR� ������ Q�� ���� UHFDQWH� ©,VWLWX]LRQH�
GHOOD�6FXROD�VXSHULRUH�GHOOD�PDJLVWUDWXUD��QRQFKp�GLVSR�
VL]LRQL� LQ� WHPD� GL� WLURFLQLR� H� IRUPD]LRQH� GHJOL� XGLWRUL�
JLXGL]LDUL��DJJLRUQDPHQWR�SURIHVVLRQDOH�H�IRUPD]LRQH�GHL�
PDJLVWUDWL��D�QRUPD�GHOO¶DUW�����FRPPD����OHWWHUD���E�����GHOOD�
OHJJH����OXJOLR�������Q�����ª��GL�XQD�SDUWH�GHJOL�DUWLFROL�
����FRPPD����H����GHO�GHFUHWR�OHJLVODWLYR���DSULOH�������
Q�������UHFDQWH�©1XRYD�GLVFLSOLQD�GHOO¶DFFHVVR�LQ�PDJL�
VWUDWXUD��QRQFKp�LQ�PDWHULD�GL�SURJUHVVLRQH�HFRQRPLFD�H�
GL�IXQ]LRQL�GHL�PDJLVWUDWL��D�QRUPD�GHOO¶DUW�����FRPPD����
OHWWHUD� ��D������ GHOOD� OHJJH���� OXJOLR� ������ Q�� ���ª� H� GL� XQD�
SDUWH�GHOO¶DUW�����FRPPD����GHO�GHFUHWR�OHJJH����GLFHPEUH�
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������Q�������,QWHUYHQWL�XUJHQWL�LQ�PDWHULD�GL�IXQ]LRQDOLWj�
GHO� VLVWHPD� JLXGL]LDULR��� FRQYHUWLWR�� FRQ� PRGLILFD]LRQL��
LQ�OHJJH����IHEEUDLR�������Q������DYHQWH�OD�VHJXHQWH�GH�
QRPLQD]LRQH��©6HSDUD]LRQH�GHOOH�IXQ]LRQL�GHL�PDJLVWUDWL��
$EURJD]LRQH�GHOOH�QRUPH�LQ�PDWHULD�GL�RUGLQDPHQWR�JLX�
GL]LDULR�FKH�FRQVHQWRQR� LO�SDVVDJJLR�GDOOH� IXQ]LRQL�JLX�
GLFDQWL� D�TXHOOH� UHTXLUHQWL� H�YLFHYHUVD�QHOOD� FDUULHUD�GHL�
PDJLVWUDWLª��q�LQGHWWR�VXO�VHJXHQWH�TXHVLWR���

�©9ROHWH�YRL�FKH�VLDQR�DEURJDWL��O¶³2UGLQDPHQWR�JLX�
GL]LDULR´�DSSURYDWR�FRQ� UHJLR�GHFUHWR����JHQQDLR�������
Q������ULVXOWDQWH�GDOOH�PRGLILFD]LRQL�H�LQWHJUD]LRQL�DG�HVVR�
VXFFHVVLYDPHQWH� DSSRUWDWH�� OLPLWDWDPHQWH� DOOD� VHJXHQWH�
SDUWH�� DUW�� ����� FRPPD� ��� OLPLWDWDPHQWH� DOOH� SDUROH�� ³��
VDOYR� FKH� SHU� WDOH� SDVVDJJLR� HVLVWD� LO� SDUHUH� IDYRUHYR�
OH� GHO�&RQVLJOLR� VXSHULRUH� GHOOD�PDJLVWUDWXUD´�� OD� OHJJH�
��JHQQDLR�������Q�� �� �'LVSRVL]LRQL�SHU� O¶DXPHQWR�GHJOL�
RUJDQLFL�GHOOD�0DJLVWUDWXUD�H�SHU�OH�SURPR]LRQL���QHO�WH�
VWR� ULVXOWDQWH� GDOOH�PRGLILFD]LRQL� H� LQWHJUD]LRQL� DG� HVVD�
VXFFHVVLYDPHQWH� DSSRUWDWH�� OLPLWDWDPHQWH� DOOD� VHJXHQWH�
SDUWH�� DUW�� ���� FRPPD���� ³/D�&RPPLVVLRQH�GL� VFUXWLQLR�
GLFKLDUD��SHU�FLDVFXQ�PDJLVWUDWR�VFUXWLQDWR��VH�q�LGRQHR�D�
IXQ]LRQL�GLUHWWLYH��VH�q�LGRQHR�DOOH�IXQ]LRQL�JLXGLFDQWL�R�
DOOH�UHTXLUHQWL�R�DG�HQWUDPEH��RYYHUR�DOOH�XQH�D�SUHIHUHQ]D�
GHOOH�DOWUH´��LO�GHFUHWR�OHJLVODWLYR����JHQQDLR�������Q������
UHFDQWH� ©,VWLWX]LRQH� GHOOD� 6FXROD� VXSHULRUH� GHOOD� PDJL�
VWUDWXUD�� QRQFKp� GLVSRVL]LRQL� LQ� WHPD� GL� WLURFLQLR� H� IRU�
PD]LRQH�GHJOL� XGLWRUL� JLXGL]LDUL�� DJJLRUQDPHQWR�SURIHV�
VLRQDOH�H�IRUPD]LRQH�GHL�PDJLVWUDWL��D�QRUPD�GHOO¶DUW�����
FRPPD����OHWWHUD���E�����GHOOD�OHJJH����OXJOLR�������Q�����ª��
QHO�WHVWR�ULVXOWDQWH�GDOOH�PRGLILFD]LRQL�H�LQWHJUD]LRQL�DG�
HVVR� VXFFHVVLYDPHQWH� DSSRUWDWH�� OLPLWDWDPHQWH� DOOD� VH�
JXHQWH�SDUWH��DUW������FRPPD����OLPLWDWDPHQWH�DOOH�SDUROH��
³QRQFKp�SHU�LO�SDVVDJJLR�GDOOD�IXQ]LRQH�JLXGLFDQWH�D�TXHO�
OD�UHTXLUHQWH�H�YLFHYHUVD´��LO�GHFUHWR�OHJLVODWLYR���DSULOH�
������Q������� UHFDQWH�³1XRYD�GLVFLSOLQD�GHOO¶DFFHVVR� LQ�
PDJLVWUDWXUD��QRQFKp�LQ�PDWHULD�GL�SURJUHVVLRQH�HFRQRPL�
FD�H�GL�IXQ]LRQL�GHL�PDJLVWUDWL��D�QRUPD�GHOO¶DUW�����FRP�
PD����OHWWHUD���D�����GHOOD�OHJJH����OXJOLR�������Q�����´��QHO�
WHVWR�ULVXOWDQWH�GDOOH�PRGLILFD]LRQL�H�LQWHJUD]LRQL�DG�HVVR�
VXFFHVVLYDPHQWH�DSSRUWDWH��LQ�SDUWLFRODUH�GDOO¶DUW�����FRP�
PD���GHOOD�OHJJH����OXJOLR�������Q������H�GDOO¶DUW������ELV����
FRPPD����OHWWHUD���E����GHO�GHFUHWR�OHJJH����GLFHPEUH�������
Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��LQ�OHJJH����IHEEUD�
LR�������Q������OLPLWDWDPHQWH�DOOH�VHJXHQWL�SDUWL��DUW������
FRPPD����OLPLWDWDPHQWH�DOOH�SDUROH��³ULIHULWD�D�SHULRGL�LQ�
FXL�LO�PDJLVWUDWR�KD�VYROWR�IXQ]LRQL�JLXGLFDQWL�R�UHTXLUHQ�
WL´��DUW������ULJXDUGR�DOOD�UXEULFD�GHO�PHGHVLPR��OLPLWDWD�
PHQWH�DOOH�SDUROH��³H�SDVVDJJLR�GDOOH�IXQ]LRQL�JLXGLFDQWL�D�
TXHOOH�UHTXLUHQWL�H�YLFHYHUVD´��DUW������FRPPD����OLPLWDWD�
PHQWH�DOOH�SDUROH��³LO�SDVVDJJLR�GDOOH�IXQ]LRQL�JLXGLFDQWL�
D�TXHOOH�UHTXLUHQWL�´��DUW������FRPPD����³���,O�SDVVDJJLR�GD�
IXQ]LRQL�JLXGLFDQWL�D�IXQ]LRQL�UHTXLUHQWL��H�YLFHYHUVD��QRQ�
q�FRQVHQWLWR�DOO¶LQWHUQR�GHOOR�VWHVVR�GLVWUHWWR��Qp�DOO¶LQWHU�
QR�GL�DOWUL�GLVWUHWWL�GHOOD�VWHVVD�UHJLRQH��Qp�FRQ�ULIHULPHQWR�
DO�FDSROXRJR�GHO�GLVWUHWWR�GL�FRUWH�GL�DSSHOOR�GHWHUPLQDWR�
DL�VHQVL�GHOO¶DUW�����GHO�FRGLFH�GL�SURFHGXUD�SHQDOH�LQ�UH�
OD]LRQH�DO�GLVWUHWWR�QHO�TXDOH�LO�PDJLVWUDWR�SUHVWD�VHUYL]LR�
DOO¶DWWR� GHO� PXWDPHQWR� GL� IXQ]LRQL�� ,O� SDVVDJJLR� GL� FXL�
DO�SUHVHQWH�FRPPD�SXz�HVVHUH� ULFKLHVWR�GDOO¶LQWHUHVVDWR��
SHU�QRQ�SL��GL�TXDWWUR�YROWH�QHOO¶DUFR�GHOO¶LQWHUD�FDUULHUD��
GRSR�DYHU�VYROWR�DOPHQR�FLQTXH�DQQL�GL�VHUYL]LR�FRQWLQXD�

WLYR�QHOOD� IXQ]LRQH�HVHUFLWDWD�HG�q�GLVSRVWR�D� VHJXLWR�GL�
SURFHGXUD�FRQFRUVXDOH��SUHYLD�SDUWHFLSD]LRQH�DG�XQ�FRUVR�
GL�TXDOLILFD]LRQH�SURIHVVLRQDOH��H�VXERUGLQDWDPHQWH�DG�XQ�
JLXGL]LR�GL� LGRQHLWj� DOOR� VYROJLPHQWR�GHOOH� GLYHUVH� IXQ�
]LRQL��HVSUHVVR�GDO�&RQVLJOLR�VXSHULRUH�GHOOD�PDJLVWUDWXUD�
SUHYLR�SDUHUH�GHO�FRQVLJOLR�JLXGL]LDULR��3HU�WDOH�JLXGL]LR�
GL� LGRQHLWj� LO�FRQVLJOLR�JLXGL]LDULR�GHYH�DFTXLVLUH� OH�RV�
VHUYD]LRQL�GHO�SUHVLGHQWH�GHOOD�FRUWH�GL�DSSHOOR�R�GHO�SUR�
FXUDWRUH�JHQHUDOH�SUHVVR�OD�PHGHVLPD�FRUWH�D�VHFRQGD�FKH�
LO�PDJLVWUDWR� HVHUFLWL� IXQ]LRQL�JLXGLFDQWL� R� UHTXLUHQWL�� ,O�
SUHVLGHQWH�GHOOD�FRUWH�GL�DSSHOOR�R�LO�SURFXUDWRUH�JHQHUDOH�
SUHVVR�OD�VWHVVD�FRUWH��ROWUH�DJOL�HOHPHQWL�IRUQLWL�GDO�FDSR�
GHOO¶XIILFLR��SRVVRQR�DFTXLVLUH�DQFKH�OH�RVVHUYD]LRQL�GHO�
SUHVLGHQWH�GHO�FRQVLJOLR�GHOO¶RUGLQH�GHJOL�DYYRFDWL�H�GHYR�
QR�LQGLFDUH�JOL�HOHPHQWL�GL�IDWWR�VXOOD�EDVH�GHL�TXDOL�KDQQR�
HVSUHVVR�OD�YDOXWD]LRQH�GL�LGRQHLWj��3HU�LO�SDVVDJJLR�GDOOH�
IXQ]LRQL�JLXGLFDQWL�GL�OHJLWWLPLWj�DOOH�IXQ]LRQL�UHTXLUHQWL�
GL� OHJLWWLPLWj��H�YLFHYHUVD�� OH�GLVSRVL]LRQL�GHO�VHFRQGR�H�
WHU]R� SHULRGR� VL� DSSOLFDQR� VRVWLWXHQGR� DO� FRQVLJOLR� JLX�
GL]LDULR� LO�&RQVLJOLR�GLUHWWLYR�GHOOD�&RUWH�GL�FDVVD]LRQH��
QRQFKp�VRVWLWXHQGR�DO�SUHVLGHQWH�GHOOD�FRUWH�G¶DSSHOOR�H�
DO� SURFXUDWRUH� JHQHUDOH� SUHVVR� OD� PHGHVLPD�� ULVSHWWLYD�
PHQWH��LO�SULPR�SUHVLGHQWH�GHOOD�&RUWH�GL�FDVVD]LRQH�H�LO�
SURFXUDWRUH�JHQHUDOH�SUHVVR�OD�PHGHVLPD�´��DUW������FRP�
PD����³���)HUPH�UHVWDQGR�WXWWH�OH�SURFHGXUH�SUHYLVWH�GDO�
FRPPD����LO�VROR�GLYLHWR�GL�SDVVDJJLR�GD�IXQ]LRQL�JLXGL�
FDQWL�D�IXQ]LRQL�UHTXLUHQWL��H�YLFHYHUVD��DOO¶LQWHUQR�GHOOR�
VWHVVR�GLVWUHWWR��DOO¶LQWHUQR�GL�DOWUL�GLVWUHWWL�GHOOD�VWHVVD�UH�
JLRQH�H�FRQ�ULIHULPHQWR�DO�FDSROXRJR�GHO�GLVWUHWWR�GL�FRUWH�
G¶DSSHOOR�GHWHUPLQDWR�DL� VHQVL�GHOO¶DUW�����GHO�FRGLFH�GL�
SURFHGXUD�SHQDOH�LQ�UHOD]LRQH�DO�GLVWUHWWR�QHO�TXDOH�LO�PD�
JLVWUDWR�SUHVWD�VHUYL]LR�DOO¶DWWR�GHO�PXWDPHQWR�GL�IXQ]LR�
QL��QRQ�VL�DSSOLFD�QHO�FDVR�LQ�FXL�LO�PDJLVWUDWR�FKH�FKLHGH�
LO�SDVVDJJLR�D�IXQ]LRQL�UHTXLUHQWL�DEELD�VYROWR�QHJOL�XOWLPL�
FLQTXH� DQQL� IXQ]LRQL� HVFOXVLYDPHQWH� FLYLOL� R� GHO� ODYRUR�
RYYHUR�QHO�FDVR�LQ�FXL�LO�PDJLVWUDWR�FKLHGD�LO�SDVVDJJLR�GD�
IXQ]LRQL�UHTXLUHQWL�D�IXQ]LRQL�JLXGLFDQWL�FLYLOL�R�GHO�ODYR�
UR�LQ�XQ�XIILFLR�JLXGL]LDULR�GLYLVR�LQ�VH]LRQL��RYH�YL�VLD�
QR�SRVWL�YDFDQWL��LQ�XQD�VH]LRQH�FKH�WUDWWL�HVFOXVLYDPHQ�
WH�DIIDUL�FLYLOL�R�GHO�ODYRUR��1HO�SULPR�FDVR�LO�PDJLVWUDWR�
QRQ�SXz�HVVHUH�GHVWLQDWR��QHSSXUH�LQ�TXDOLWj�GL�VRVWLWXWR��
D�IXQ]LRQL�GL�QDWXUD�FLYLOH�R�PLVWH�SULPD�GHO�VXFFHVVLYR�
WUDVIHULPHQWR�R�PXWDPHQWR�GL�IXQ]LRQL��1HO�VHFRQGR�FDVR�
LO�PDJLVWUDWR�QRQ�SXz�HVVHUH�GHVWLQDWR��QHSSXUH�LQ�TXDOLWj�
GL�VRVWLWXWR��D�IXQ]LRQL�GL�QDWXUD�SHQDOH�R�PLVWH�SULPD�GHO�
VXFFHVVLYR�WUDVIHULPHQWR�R�PXWDPHQWR�GL�IXQ]LRQL��,Q�WXWWL�
L�SUHGHWWL�FDVL�LO�WUDPXWDPHQWR�GL�IXQ]LRQL�SXz�UHDOL]]DUVL�
VROWDQWR�LQ�XQ�GLYHUVR�FLUFRQGDULR�HG�LQ�XQD�GLYHUVD�SUR�
YLQFLD�ULVSHWWR�D�TXHOOL�GL�SURYHQLHQ]D��,O�WUDPXWDPHQWR�GL�
VHFRQGR�JUDGR�SXz�DYYHQLUH�VROWDQWR�LQ�XQ�GLYHUVR�GLVWUHW�
WR�ULVSHWWR�D�TXHOOR�GL�SURYHQLHQ]D��/D�GHVWLQD]LRQH�DOOH�
IXQ]LRQL�JLXGLFDQWL�FLYLOL�R�GHO�ODYRUR�GHO�PDJLVWUDWR�FKH�
DEELD� HVHUFLWDWR� IXQ]LRQL� UHTXLUHQWL� GHYH� HVVHUH� HVSUHV�
VDPHQWH�LQGLFDWD�QHOOD�YDFDQ]D�SXEEOLFDWD�GDO�&RQVLJOLR�
VXSHULRUH�GHOOD�PDJLVWUDWXUD�H�QHO�UHODWLYR�SURYYHGLPHQWR�
GL�WUDVIHULPHQWR�´��DUW������FRPPD����³���3HU�LO�SDVVDJJLR�
GD�IXQ]LRQL�JLXGLFDQWL�D�IXQ]LRQL�UHTXLUHQWL��H�YLFHYHUVD��
O¶DQ]LDQLWj�GL�VHUYL]LR�q�YDOXWDWD�XQLWDPHQWH�DOOH�DWWLWXGLQL�
VSHFLILFKH�GHVXQWH�GDOOH�YDOXWD]LRQL�GL�SURIHVVLRQDOLWj�SH�
ULRGLFKH�´��DUW������FRPPD����³���/H�OLPLWD]LRQL�GL�FXL�DO�
FRPPD���QRQ�RSHUDQR�SHU�LO�FRQIHULPHQWR�GHOOH�IXQ]LRQL�
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GL� OHJLWWLPLWj�GL�FXL�DOO¶DUW������FRPPL����H�����QRQFKp��
OLPLWDWDPHQWH�D�TXHOOH�UHODWLYH�DOOD�VHGH�GL�GHVWLQD]LRQH��
DQFKH�SHU� OH� IXQ]LRQL�GL� OHJLWWLPLWj�GL�FXL�DL�FRPPL���H�
���GHOOR�VWHVVR�DUW������FKH�FRPSRUWLQR�LO�PXWDPHQWR�GD�
JLXGLFDQWH� D� UHTXLUHQWH� H� YLFHYHUVD�´�� LO� GHFUHWR�OHJJH�
���GLFHPEUH�������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LR�
QL�� LQ� OHJJH� ��� IHEEUDLR� ������ Q�� ��� �,QWHUYHQWL� XUJHQWL�
LQ�PDWHULD�GL�IXQ]LRQDOLWj�GHO�VLVWHPD�JLXGL]LDULR���QHO�WH�
VWR� ULVXOWDQWH� GDOOH�PRGLILFD]LRQL� H� LQWHJUD]LRQL� DG� HVVD�
VXFFHVVLYDPHQWH� DSSRUWDWH�� OLPLWDWDPHQWH� DOOD� VHJXHQWH�
SDUWH��DUW�����FRPPD����OLPLWDWDPHQWH�DOOH�SDUROH��³,O�WUD�
VIHULPHQWR�G¶XIILFLR�GHL�PDJLVWUDWL�GL�FXL�DO�SULPR�SHULRGR�
GHO�SUHVHQWH�FRPPD�SXz�HVVHUH�GLVSRVWR�DQFKH�LQ�GHURJD�
DO�GLYLHWR�GL�SDVVDJJLR�GD�IXQ]LRQL�JLXGLFDQWL�D�IXQ]LRQL�
UHTXLUHQWL�H�YLFHYHUVD��SUHYLVWR�GDOO¶DUW������FRPPL���H����
GHO�GHFUHWR�OHJLVODWLYR���DSULOH�������Q������´"ª��

�,�UHODWLYL�FRPL]L�VRQR�FRQYRFDWL�SHU�LO�JLRUQR�GL�GRPH�
QLFD����JLXJQR�������

�,O�SUHVHQWH�GHFUHWR�VDUj�SXEEOLFDWR�QHOOD���*D]]HWWD�8IIL�
FLDOH���GHOOD�5HSXEEOLFD�LWDOLDQD��

�'DWR�D�5RPD��DGGu���DSULOH������

�0$77$5(//$�

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

�/$025*(6(��0LQLVWUR�GHOO¶LQ�
WHUQR�

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

����$�����

����'(&5(72� '(/� 35(6,'(17(� '(//$� 5(38%%/,&$�
���DSULOH�������

������,QGL]LRQH�GHO� ����UHIHUHQGXP�����SRSRODUH�SHU�OD�SDUWHFLSD]LRQH�
GHL�PHPEUL�ODLFL�D�WXWWH�OH�GHOLEHUD]LRQL�GHO�&RQVLJOLR�GLUHW�
WLYR�GHOOD�&RUWH�GL�FDVVD]LRQH�H�GHL�&RQVLJOL�JLXGL]LDUL��$EUR�
JD]LRQH�GL�QRUPH�LQ�PDWHULD�GL�FRPSRVL]LRQH�GHO�&RQVLJOLR�
GLUHWWLYR�GHOOD�&RUWH�GL�FDVVD]LRQH�H�GHL�&RQVLJOL�JLXGL]LDUL�H�
GHOOH�FRPSHWHQ]H�GHL�PHPEUL�ODLFL�FKH�QH�IDQQR�SDUWH�����
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�9LVWL�JOL�DUWLFROL����H����GHOOD�&RVWLWX]LRQH��
�9LVWD�OD�OHJJH����PDJJLR�������Q�������UHFDQWH�©1RUPH�

VXL����UHIHUHQGXP����SUHYLVWL�GDOOD�&RVWLWX]LRQH�H�VXOOD�LQL]LD�
WLYD�OHJLVODWLYD�GHO�SRSRORª�H�VXFFHVVLYH�PRGLILFD]LRQL��

�9LVWR� O¶DUW�� ��� FRPPD� ����� GHOOD� OHJJH� ��� GLFHPEUH�
������Q�������OHJJH�GL�VWDELOLWj��������

�9LVWD� O¶RUGLQDQ]D� GHO� ��� QRYHPEUH� ������ GHSRVLWDWD�
LO����QRYHPEUH�������FRQ�OD�TXDOH�O¶8IILFLR�FHQWUDOH�SHU�
LO� ���UHIHUHQGXP����SUHVVR� OD�&RUWH� VXSUHPD�GL�FDVVD]LRQH�KD�
GLFKLDUDWR�FRQIRUPH�D�OHJJH�XQD�ULFKLHVWD�GL����UHIHUHQGXP
SRSRODUH�SHU�O¶DEURJD]LRQH�GL�XQD�SDUWH�GHO�GHFUHWR�OHJL�
VODWLYR����JHQQDLR�������Q������ UHFDQWH�©,VWLWX]LRQH�GHO�

&RQVLJOLR�GLUHWWLYR�GHOOD�&RUWH�GL�FDVVD]LRQH�H�QXRYD�GL�
VFLSOLQD�GHL�FRQVLJOL�JLXGL]LDUL��D�QRUPD�GHOO¶DUW�����FRP�
PD����OHWWHUD��F����GHOOD�OHJJH����OXJOLR�������Q�����ª��

�9LVWD� OD� VHQWHQ]D�GHOOD�&RUWH� FRVWLWX]LRQDOH�Q�����GHO�
���IHEEUDLR�������GHSRVLWDWD�O¶��PDU]R������H�SXEEOLFD�
WD�QHOOD���*D]]HWWD�8IILFLDOH��������6HULH�VSHFLDOH���Q�����GHO�
��PDU]R�������FRQ�OD�TXDOH�q�VWDWD�GLFKLDUDWD�DPPLVVLELOH�
OD�VXLQGLFDWD�ULFKLHVWD�GL����UHIHUHQGXP����SRSRODUH��

�9LVWD�OD�GHOLEHUD]LRQH�GHO�&RQVLJOLR�GHL�PLQLVWUL�DGRWWD�
WD�QHOOD�ULXQLRQH�GHO����PDU]R�������

�6XOOD�SURSRVWD�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL��
GL�FRQFHUWR�FRQ�L�0LQLVWUL�GHOO¶LQWHUQR�H�GHOOD�JLXVWL]LD��

�(0$1$

��LO�VHJXHQWH�GHFUHWR���

�,O� ���UHIHUHQGXP���� SRSRODUH�SHU� O¶DEURJD]LRQH�GL� XQD�SDU�
WH�GHO�GHFUHWR�OHJLVODWLYR����JHQQDLR�������Q������UHFDQWH�
©,VWLWX]LRQH�GHO�&RQVLJOLR�GLUHWWLYR�GHOOD�&RUWH�GL�FDVVD�
]LRQH�H�QXRYD�GLVFLSOLQD�GHL�FRQVLJOL�JLXGL]LDUL��D�QRUPD�
GHOO¶DUW�����FRPPD����OHWWHUD���F�����GHOOD�OHJJH����OXJOLR�������
Q�����ª��DYHQWH� OD�VHJXHQWH�GHQRPLQD]LRQH��©3DUWHFLSD�
]LRQH�GHL�PHPEUL� ODLFL�D� WXWWH� OH�GHOLEHUD]LRQL�GHO�&RQ�
VLJOLR� GLUHWWLYR� GHOOD� &RUWH� GL� FDVVD]LRQH� H� GHL� FRQVLJOL�
JLXGL]LDUL��$EURJD]LRQH� GL� QRUPH� LQ�PDWHULD� GL� FRPSR�
VL]LRQH�GHO�&RQVLJOLR�GLUHWWLYR�GHOOD�&RUWH�GL�FDVVD]LRQH�
H�GHL�FRQVLJOL�JLXGL]LDUL�H�GHOOH�FRPSHWHQ]H�GHL�PHPEUL�
ODLFL�FKH�QH�IDQQR�SDUWHª��q�LQGHWWR�VXO�VHJXHQWH�TXHVLWR���

�©9ROHWH� YRL� FKH� VLD� DEURJDWR� LO� GHFUHWR� OHJLVODWLYR�
���JHQQDLR�������Q������ UHFDQWH�©,VWLWX]LRQH�GHO�&RQVL�
JOLR�GLUHWWLYR�GHOOD�&RUWH�GL�FDVVD]LRQH�H�QXRYD�GLVFLSOL�
QD�GHL�FRQVLJOL�JLXGL]LDUL��D�QRUPD�GHOO¶DUW�����FRPPD����
OHWWHUD� ��F����GHOOD� OHJJH���� OXJOLR�������Q�����ª�� ULVXOWDQWH�
GDOOH� PRGLILFD]LRQL� H� LQWHJUD]LRQL� VXFFHVVLYDPHQWH� DS�
SRUWDWH��OLPLWDWDPHQWH�DOOH�VHJXHQWL�SDUWL��DUW�����FRPPD����
OLPLWDWDPHQWH� DOOH� SDUROH� ³HVFOXVLYDPHQWH´� H� ³UHODWLYH�
DOO¶HVHUFL]LR�GHOOH�FRPSHWHQ]H�GL�FXL�DOO¶DUW�����FRPPD����
OHWWHUD�D�´��DUW������FRPPD���� OLPLWDWDPHQWH�DOOH�SDUROH��
³HVFOXVLYDPHQWH´� H� ³UHODWLYH� DOO¶HVHUFL]LR� GHOOH� FRPSH�
WHQ]H�GL�FXL�DOO¶DUW������FRPPD����OHWWHUH��D�������G����HG����H����́ "ª��

�,�UHODWLYL�FRPL]L�VRQR�FRQYRFDWL�SHU�LO�JLRUQR�GL�GRPH�
QLFD����JLXJQR�������

�,O�SUHVHQWH�GHFUHWR�VDUj�SXEEOLFDWR�QHOOD���*D]]HWWD�8IIL�
FLDOH���GHOOD�5HSXEEOLFD�LWDOLDQD��

�'DWR�D�5RPD��DGGu���DSULOH������

�0$77$5(//$�
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VLJOLR�GHL�PLQLVWUL�
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������,QGL]LRQH� GHO� ����UHIHUHQGXP����� SRSRODUH� SHU� O¶DEURJD]LRQH� GL�
QRUPH�LQ�PDWHULD�GL�HOH]LRQL�GHL�FRPSRQHQWL�WRJDWL�GHO�&RQ�
VLJOLR�VXSHULRUH�GHOOD�PDJLVWUDWXUD�����
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�9LVWL�JOL�DUWLFROL����H����GHOOD�&RVWLWX]LRQH��

�9LVWD�OD�OHJJH����PDJJLR�������Q�������UHFDQWH�©1RUPH�
VXL����UHIHUHQGXP����SUHYLVWL�GDOOD�&RVWLWX]LRQH�H�VXOOD�LQL]LD�
WLYD�OHJLVODWLYD�GHO�SRSRORª��H�VXFFHVVLYH�PRGLILFD]LRQL��

�9LVWR� O¶DUW�� ��� FRPPD� ����� GHOOD� OHJJH� ��� GLFHPEUH�
������Q�������OHJJH�GL�VWDELOLWj��������

�9LVWD� O¶RUGLQDQ]D� GHO� ��� QRYHPEUH� ������ GHSRVLWDWD�
LO����QRYHPEUH�������FRQ�OD�TXDOH�O¶8IILFLR�FHQWUDOH�SHU�
LO� ���UHIHUHQGXP����SUHVVR� OD�&RUWH� VXSUHPD�GL�FDVVD]LRQH�KD�
GLFKLDUDWR�FRQIRUPH�D�OHJJH�XQD�ULFKLHVWD�GL����UHIHUHQGXP
SRSRODUH�SHU�O¶DEURJD]LRQH�GL�XQD�SDUWH�GHOO¶DUW������FRP�
PD���� GHOOD� OHJJH����PDU]R������� Q�� ���� �1RUPH� VXOOD�
FRVWLWX]LRQH�H�VXO�IXQ]LRQDPHQWR�GHO�&RQVLJOLR�VXSHULRUH�
GHOOD�PDJLVWUDWXUD��� QHO� WHVWR� ULVXOWDQWH� GDOOH� VXFFHVVLYH�
PRGLILFD]LRQL�H�LQWHJUD]LRQL�DG�HVVR�DSSRUWDWH��

�9LVWD� OD� VHQWHQ]D�GHOOD�&RUWH� FRVWLWX]LRQDOH�Q�����GHO�
���IHEEUDLR�������GHSRVLWDWD�O¶��PDU]R������H�SXEEOLFD�
WD�QHOOD���*D]]HWWD�8IILFLDOH��������6HULH�VSHFLDOH���Q�����GHO�
��PDU]R�������FRQ�OD�TXDOH�q�VWDWD�GLFKLDUDWD�DPPLVVLELOH�
OD�VXLQGLFDWD�ULFKLHVWD�GL����UHIHUHQGXP����SRSRODUH��

�9LVWD�OD�GHOLEHUD]LRQH�GHO�&RQVLJOLR�GHL�PLQLVWUL�DGRWWD�
WD�QHOOD�ULXQLRQH�GHO����PDU]R�������

�6XOOD�SURSRVWD�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL��
GL�FRQFHUWR�FRQ�L�0LQLVWUL�GHOO¶LQWHUQR�H�GHOOD�JLXVWL]LD��

�(0$1$

��LO�VHJXHQWH�GHFUHWR���

�,O����UHIHUHQGXP�����SRSRODUH�SHU�O¶DEURJD]LRQH�GL�XQD�SDUWH�
GHOO¶DUW������FRPPD����GHOOD�OHJJH����PDU]R�������Q������
�1RUPH�VXOOD�FRVWLWX]LRQH�H�VXO�IXQ]LRQDPHQWR�GHO�&RQ�
VLJOLR� VXSHULRUH� GHOOD� PDJLVWUDWXUD��� QHO� WHVWR� ULVXOWDQWH�
GDOOH�VXFFHVVLYH�PRGLILFD]LRQL�HG�LQWHJUD]LRQL�DG�HVVR�DS�
SRUWDWH��DYHQWH�OD�VHJXHQWH�GHQRPLQD]LRQH��©$EURJD]LR�
QH�GL�QRUPH�LQ�PDWHULD�GL�HOH]LRQL�GHL�FRPSRQHQWL�WRJDWL�
GHO�&RQVLJOLR�VXSHULRUH�GHOOD�PDJLVWUDWXUDª��q�LQGHWWR�VXO�
VHJXHQWH�TXHVLWR���

�©9ROHWH�YRL�FKH�VLD�DEURJDWD�OD�OHJJH����PDU]R�������
Q�������1RUPH�VXOOD�FRVWLWX]LRQH�H�VXO�IXQ]LRQDPHQWR�GHO�
&RQVLJOLR� VXSHULRUH� GHOOD� PDJLVWUDWXUD��� QHO� WHVWR� ULVXO�
WDQWH�GDOOH�PRGLILFD]LRQL� H� LQWHJUD]LRQL� DG�HVVR� VXFFHV�
VLYDPHQWH� DSSRUWDWH�� OLPLWDWDPHQWH� DOOD� VHJXHQWH� SDUWH��
DUW������FRPPD����OLPLWDWDPHQWH�DOOH�SDUROH�³XQLWDPHQWH�
DG�XQD�OLVWD�GL�PDJLVWUDWL�SUHVHQWDWRUL�QRQ�LQIHULRUH�D�YHQ�
WLFLQTXH�H�QRQ�VXSHULRUH�D�FLQTXDQWD��,�PDJLVWUDWL�SUHVHQ�
WDWRUL�QRQ�SRVVRQR�SUHVHQWDUH�SL��GL�XQD�FDQGLGDWXUD� LQ�
FLDVFXQR� GHL� FROOHJL� GL� FXL� DO� FRPPD� �� GHOO¶DUW�� ���� Qp�
SRVVRQR�FDQGLGDUVL�D�ORUR�YROWD´"ª��

�,�UHODWLYL�FRPL]L�VRQR�FRQYRFDWL�SHU�LO�JLRUQR�GL�GRPH�
QLFD����JLXJQR�������

�,O�SUHVHQWH�GHFUHWR�VDUj�SXEEOLFDWR�QHOOD���*D]]HWWD�8IIL�
FLDOH���GHOOD�5HSXEEOLFD�LWDOLDQD��

�'DWR�D�5RPD����DSULOH������
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JLXVWL]LD���
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������8OWHULRUH� VWDQ]LDPHQWR� SHU� LO� SURVHJXLPHQWR� GHOO¶DWWXD�
]LRQH� GHL� SULPL� LQWHUYHQWL� ILQDOL]]DWL� DO� VXSHUDPHQWR� GHOOD�
JUDYH� VLWXD]LRQH� GHWHUPLQDWDVL� D� VHJXLWR� GHJOL� HFFH]LRQDOL�
HYHQWL�VLVPLFL�FKH�D�SDUWLUH�GDO����DJRVWR������KDQQR�FROSLWR�
LO�WHUULWRULR�GHOOD�5HJLRQL�$EUX]]R��/D]LR��0DUFKH�H�8PEULD�����
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�9LVWR� LO� GHFUHWR� OHJLVODWLYR� �� JHQQDLR� ������ Q�� ��� HG�
LQ� SDUWLFRODUH� O¶DUW�� ��� FRPPD� ��� OHWWHUD� ��F���� H� O¶DUW�� ����
FRPPD����

�9LVWD�OD�GHOLEHUD�GHO�&RQVLJOLR�GHL�PLQLVWUL�GHO����DJR�
VWR������FRQ�FXL�q�VWDWR�GLFKLDUDWR��ILQR�DO�FHQWRWWDQWHVLPR�
JLRUQR�GDOOD�GDWD�GHO�SURYYHGLPHQWR��OR�VWDWR�GL�HPHUJHQ�
]D� LQ� FRQVHJXHQ]D� GHJOL� HFFH]LRQDOL� HYHQWL� VLVPLFL� FKH�
LO�JLRUQR����DJRVWR������KDQQR�FROSLWR�LO�WHUULWRULR�GHOOH�
5HJLRQL�$EUX]]R��/D]LR��0DUFKH�H�8PEULD�HG�KD�SUHYL�
VWR��LQ�SDUWLFRODUH��DO�FRPPD����GHOO¶DUW�����SHU�O¶DWWXD]LRQH�
GHL�SULPL�LQWHUYHQWL�GD�SRUUH�LQ�HVVHUH�SHU�LO�VXSHUDPHQWR�
GHOO¶HPHUJHQ]D�LQ�UDVVHJQD��XQR�VWDQ]LDPHQWR�GL�ULVRUVH�
SDUL�DG�HXUR����PLOLRQL��

�9LVWD�OD�GHOLEHUD�GHO�&RQVLJOLR�GHL�PLQLVWUL�GHO����RWWR�
EUH�������UHFDQWH�O¶HVWHQVLRQH�GHJOL�HIIHWWL�GHOOD�GLFKLDUD�
]LRQH�GHOOR�VWDWR�GL�HPHUJHQ]D�DGRWWDWD�FRQ�OD�GHOLEHUD�GHO�
���DJRVWR������LQ�FRQVHJXHQ]D�GHJOL�XOWHULRUL�HFFH]LRQDOL�
HYHQWL�VLVPLFL�FKH�LO�JLRUQR����RWWREUH������KDQQR�FROSLWR�
LO�WHUULWRULR�GHOOH�5HJLRQL�$EUX]]R��/D]LR��0DUFKH�H�8P�
EULD��FKH�KD�SUHYLVWR��LQ�SDUWLFRODUH�DO�FRPPD����GHOO¶DUW�����
SHU�LO�SURVHJXLPHQWR�GHOO¶DWWXD]LRQH�GHL�SULPL�LQWHUYHQWL�
GD�SRUUH�LQ�HVVHUH�SHU�LO�VXSHUDPHQWR�GHOO¶HPHUJHQ]D�LQ�
UDVVHJQD��XQ�XOWHULRUH�VWDQ]LDPHQWR�GL�ULVRUVH�SDUL�DG�HXUR�
���PLOLRQL��

�9LVWD�OD�GHOLEHUD�GHO�&RQVLJOLR�GHL�PLQLVWUL�GHO����RWWR�
EUH������� UHFDQWH� O¶HVWHQVLRQH�GHJOL� HIIHWWL� GHOOD�GLFKLD�
UD]LRQH�GHOOR�VWDWR�GL�HPHUJHQ]D�DGRWWDWD�FRQ�OD�GHOLEHUD�
GHO����DJRVWR������LQ�FRQVHJXHQ]D�GHJOL�XOWHULRUL�HYHQWL�
VLVPLFL�FKH�LO�JLRUQR����RWWREUH������KDQQR�FROSLWR�QXR�
YDPHQWH�LO�WHUULWRULR�GHOOH�5HJLRQL�$EUX]]R��/D]LR��0DU�
FKH�H�8PEULD�FKH�KD�SUHYLVWR��LQ�SDUWLFRODUH��DO�FRPPD����
GHOO¶DUW�����SHU�LO�SURVHJXLPHQWR�GHOO¶DWWXD]LRQH�GHL�SULPL�
LQWHUYHQWL�GD�SRUUH�LQ�HVVHUH�SHU�LO�VXSHUDPHQWR�GHOO¶HPHU�
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JHQ]D� LQ� UDVVHJQD�� XQ� XOWHULRUH� VWDQ]LDPHQWR� GL� ULVRUVH�
SDUL�DG�HXUR����PLOLRQL��

�9LVWD�OD�GHOLEHUD�GHO�&RQVLJOLR�GHL�PLQLVWUL�GHO����JHQ�
QDLR�������UHFDQWH�O¶HVWHQVLRQH�GHJOL�HIIHWWL�GHOOD�GLFKLD�
UD]LRQH�GHOOR�VWDWR�GL�HPHUJHQ]D�DGRWWDWD�FRQ�OD�GHOLEHUD�
GHO����DJRVWR������LQ�FRQVHJXHQ]D�GHJOL�XOWHULRUL�HYHQWL�
VLVPLFL�FKH�LO�JLRUQR����JHQQDLR������KDQQR�FROSLWR�QXR�
YDPHQWH� LO� WHUULWRULR�GHOOH�5HJLRQL�/D]LR��0DUFKH��8P�
EULD�H�$EUX]]R��QRQFKp�GHJOL�HFFH]LRQDOL�IHQRPHQL�PHWH�
RURORJLFL�FKH�KDQQR�LQWHUHVVDWR�L�WHUULWRUL�GHOOH�PHGHVLPH�
UHJLRQL�D�SDUWLUH�GDOOD�VHFRQGD�GHFDGH�GHOOR�VWHVVR�PHVH�
FKH� KD� SUHYLVWR�� LQ� SDUWLFRODUH�� DO� FRPPD���� GHOO¶DUW�� ���
SHU�LO�SURVHJXLPHQWR�GHOO¶DWWXD]LRQH�GHL�SULPL�LQWHUYHQWL�
GD�SRUUH�LQ�HVVHUH�SHU�LO�VXSHUDPHQWR�GHOO¶HPHUJHQ]D�LQ�
UDVVHJQD��XQ�XOWHULRUH�VWDQ]LDPHQWR�GL�ULVRUVH�SDUL�DG�HXUR�
���PLOLRQL��

�9LVWD�OD�GHOLEHUD�GHO�&RQVLJOLR�GHL�PLQLVWUL�GHO����IHE�
EUDLR�������UHFDQWH�OD�SURURJD��GL�FHQWRWWDQWD�JLRUQL��GHO�
OR� VWDWR� GL� HPHUJHQ]D� LQ� FRQVHJXHQ]D� GHJOL� HFFH]LRQDOL�
HYHQWL�VLVPLFL�FKH�KDQQR�FROSLWR�LO�WHUULWRULR�GHOOH�5HJLRQL�
/D]LR��0DUFKH��8PEULD�H�$EUX]]R�LO����DJRVWR�������LO����
H�LO����RWWREUH�������LO����JHQQDLR�������QRQFKp�GHJOL�HF�
FH]LRQDOL� IHQRPHQL�PHWHRURORJLFL�FKH�KDQQR� LQWHUHVVDWR�
L�WHUULWRUL�GHOOH�PHGHVLPH�UHJLRQL�D�SDUWLUH�GDOOD�VHFRQGD�
GHFDGH�GHO�PHVH�GL�JHQQDLR�������

�9LVWD�OD�GHOLEHUD�GHO�&RQVLJOLR�GHL�PLQLVWUL�GHO����PDU�
]R�������FRQ�OD�TXDOH�q�VWDWR�SUHYLVWR�XQ�XOWHULRUH�VWDQ�
]LDPHQWR�GL�ULVRUVH��SDUL�D����PLOLRQL�GL�HXUR��D�YDOHUH�VXO�
)RQGR�SHU�OH�HPHUJHQ]H�QD]LRQDOL��SHU�LO�SURVHJXLPHQWR�
GHOO¶DWWXD]LRQH�GHL�SULPL�LQWHUYHQWL�ILQDOL]]DWL�DO�VXSHUD�
PHQWR�GHOOD�JUDYH�VLWXD]LRQH�GHWHUPLQDWDVL�D�VHJXLWR�GHJOL�
HYHQWL�VLVPLFL�LQ�UDVVHJQD��

�9LVWR� O¶DUW�� �����VH[LHV���� FRPPD� ��� GHO� GHFUHWR�OHJJH�
���JLXJQR�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDO�
OD� OHJJH��� DJRVWR������� Q�� ����� FRQ� LO� TXDOH� OR� VWDWR�GL�
HPHUJHQ]D�LQ�UDVVHJQD�q�VWDWR�SURURJDWR�ILQR�DO����IHEEUD�
LR�������H�FKH�SUHYHGH��WUD�O¶DOWUR��XQ¶XOWHULRUH�HYHQWXDOH�
SURURJD�FRQ�DSSRVLWD�GHOLEHUD]LRQH�GHO�&RQVLJOLR�GHL�PL�
QLVWUL�SHU�XQ�PDVVLPR�GL�FHQWRWWDQWD�JLRUQL��

�9LVWD�OD�GHOLEHUD�GHO�&RQVLJOLR�GHL�PLQLVWUL�GHO����IHE�
EUDLR�������UHFDQWH�OD�SURURJD��GL�FHQWRWWDQWD�JLRUQL��GHO�
OR� VWDWR� GL� HPHUJHQ]D� LQ� FRQVHJXHQ]D� GHJOL� HFFH]LRQDOL�
HYHQWL�VLVPLFL�FKH�KDQQR�FROSLWR�LO�WHUULWRULR�GHOOH�5HJLRQL�
/D]LR��0DUFKH��8PEULD�H�$EUX]]R�LO����DJRVWR�������LO����
H�LO����RWWREUH�������LO����JHQQDLR�������QRQFKp�GHJOL�HF�
FH]LRQDOL�IHQRPHQL�PHWHRURORJLFL�FKH�KDQQR�LQWHUHVVDWR�L�
WHUULWRUL�GHOOH�PHGHVLPH�5HJLRQL�D�SDUWLUH�GDOOD�VHFRQGD�
GHFDGH�GHO�PHVH�GL�JHQQDLR�������

�9LVWR�O¶DUW����GHO�GHFUHWR�OHJJH����PDJJLR�������Q������
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������
Q�� ���� FRQ� LO� TXDOH� OR� VWDWR� GL� HPHUJHQ]D� LQ� UDVVHJQD� q�
VWDWR�SURURJDWR�ILQR�DO����GLFHPEUH�������

�9LVWR� O¶DUW�� ��� FRPPD� ����� GHOOD� OHJJH� ��� GLFHPEUH�
�����Q������FRQ�LO�TXDOH�OR�VWDWR�GL�HPHUJHQ]D�LQ�UDVVHJQD�
q�VWDWR�SURURJDWR�ILQR�DO����GLFHPEUH�������

�9LVWR�O¶DUW����GHO�GHFUHWR�OHJJH����RWWREUH�������Q�������
FRQYHUWLWR�� FRQ�PRGLILFD]LRQL�� GDOOD� OHJJH� ��� GLFHPEUH�
������Q�������FRQ� LO�TXDOH� OR�VWDWR�GL�HPHUJHQ]D� LQ� UDV�
VHJQD�q�VWDWR�SURURJDWR�ILQR�DO����GLFHPEUH�������H�FKH��
DOWUHVu��SUHYHGH�FKH�FRQ�GHOLEHUH�GHO�&RQVLJOLR�GHL�PLQL�

VWUL��DL�VHQVL�GHOO¶DUW�����GHO�FLWDWR�GHFUHWR�OHJLVODWLYR�Q����
GHO������� VL�SURYYHGH�DOO¶DVVHJQD]LRQH�GHOOH� ULVRUVH�SHU�
OH� FRQVHJXHQWL� DWWLYLWj� QHL� OLPLWL� GHOOH� GLVSRQLELOLWj� GHO�
)RQGR� SHU� OH� HPHUJHQ]H� QD]LRQDOL� GL� FXL� DOO¶DUW�� ��� GHO�
PHGHVLPR�GHFUHWR�OHJLVODWLYR�Q����GHO�������

�9LVWD�OD�GHOLEHUD�GHO�&RQVLJOLR�GHL�PLQLVWUL�GHO����JHQ�
QDLR�������FKH�GLVSRQH�FKH�OR�VWDQ]LDPHQWR�GL�ULVRUVH�GL�
FXL�DOOH�GHOLEHUH�GHO�&RQVLJOLR�GHL�PLQLVWUL�GHO����DJRVWR�
������GHO����H�GHO����RWWREUH�������GHO����JHQQDLR������
H�GHO����PDU]R������q�LQWHJUDWR�GL�HXUR�����������������
D� YDOHUH� VXO� )RQGR� SHU� OH� HPHUJHQ]H� QD]LRQDOL� GL� FXL�
DOO¶DUW�� ���� FRPPD���� GHO� ULFKLDPDWR� GHFUHWR� OHJLVODWLYR�
Q�� �� GHO� ������ SHU� LO� SURVHJXLPHQWR� GHOO¶DWWXD]LRQH� GHL�
SULPL�LQWHUYHQWL�ILQDOL]]DWL�DO�VXSHUDPHQWR�GHOOD�JUDYH�VL�
WXD]LRQH� GHWHUPLQDWDVL� D� VHJXLWR� GHJOL� HYHQWL� VLVPLFL� LQ�
UDVVHJQD��

�9LVWR� O¶DUW������FRPPD���GHO�GHFUHWR�OHJJH����DJRVWR�
������ Q�� ����� FRQYHUWLWR�� FRQ�PRGLILFD]LRQL� GDOOD� OHJJH�
���RWWREUH�������Q�������FKH�KD�GLVSRVWR�OD�SURURJD�GHOOR�
VWDWR�G¶HPHUJHQ]D�ILQR�DO����GLFHPEUH������� LQFUHPHQ�
WDQGR� LO� )RQGR� SHU� OH� HPHUJHQ]H� QD]LRQDOL� GL� HXUR� ����
PLOLRQL�SHU�O¶DQQR�������

�9LVWR� O¶DUW�� ��� FRPPD� ���� GHOOD� OHJJH� ��� GLFHPEUH�
������FRQ�LO�TXDOH�OR�VWDWR�GL�HPHUJHQ]D�LQ�UDVVHJQD�q�VWD�
WR�SURURJDWR�ILQR�DO����GLFHPEUH�������H�FKH��DOWUHVu��SUH�
YHGH�FKH�FRQ�GHOLEHUH�GHO�&RQVLJOLR�GHL�PLQLVWUL��DL�VHQVL�
GHOO¶DUW�����GHO�FLWDWR�GHFUHWR�OHJLVODWLYR�Q����GHO�������VL�
SURYYHGH�DOO¶DVVHJQD]LRQH�GHOOH�ULVRUVH�SHU�OH�FRQVHJXHQ�
WL�DWWLYLWj�QHO�OLPLWH�GL�����PLOLRQL�GL�HXUR�SHU�O¶DQQR������
D�YDOHUH�VXO� IRQGR�)RQGR�SHU� OH�HPHUJHQ]H�QD]LRQDOL�GL�
FXL�DOO¶DUW�����GHO�PHGHVLPR�GHFUHWR�OHJLVODWLYR�Q����GHO�
������

�9LVWD�O¶RUGLQDQ]D�GHO�&DSR�GHO�'LSDUWLPHQWR�GHOOD�SUR�
WH]LRQH�FLYLOH�GHO����DJRVWR�������Q������UHFDQWH�©3ULPL�
LQWHUYHQWL�XUJHQWL�GL�SURWH]LRQH�FLYLOH�FRQVHJXHQWL�DOO¶HF�
FH]LRQDOH�HYHQWR�VLVPLFR�FKH�KD�FROSLWR�LO�WHUULWRULR�GHOOH�
5HJLRQL�/D]LR��0DUFKH��8PEULD�H�$EUX]]R� LO����DJRVWR�
����ª��

�9LVWH�OH�RUGLQDQ]H�GHO�&DSR�GHO�'LSDUWLPHQWR�GHOOD�SUR�
WH]LRQH�FLYLOH�GHO����DJRVWR�������Q�������GHO����VHWWHPEUH�
������Q�� �����GHO��� VHWWHPEUH�������Q�� �����GHO���� VHW�
WHPEUH�������Q�������GHO����VHWWHPEUH�������Q�������GHO�
���VHWWHPEUH�������Q�������GHO����RWWREUH�������Q�������GHO�
���RWWREUH�������Q�������GHOO¶���QRYHPEUH�������Q�������
GHO� ��� QRYHPEUH� ������ Q�� ����� GHO� ��� QRYHPEUH� ������
Q�������GHO����QRYHPEUH�������Q�������GHO����QRYHPEUH�
������Q�������GHO����QRYHPEUH��Q�������GHO����GLFHPEUH�
������Q�������GHO����GLFHPEUH�������Q�������GHOO¶���JHQ�
QDLR� ������ Q�� ����� GHO� ��� JHQQDLR� ������ Q�� ����� GHO�
���IHEEUDLR�������Q�������GHO����PDJJLR�������Q������GHO�
���PDJJLR�������Q������GHO����PDJJLR�������Q������GHO�
���JLXJQR�������Q������GHO����DJRVWR�������Q������GHO�
���VHWWHPEUH�������Q������GHO����VHWWHPEUH�������Q������
GHO����QRYHPEUH�����������GHO���JHQQDLR�����������GHO�
���JHQQDLR�����������GHO���� IHEEUDLR�������Q������GHO�
��PDJJLR������� OD�Q������GHO���� OXJOLR������� OD�Q������
GHO����DJRVWR�������Q������GHO����RWWREUH�������Q������
GHO� ���PDU]R� ������ Q�� ���� GHO� ��� DSULOH� ������ QRQFKp�
Q������GHO����DJRVWR�������Q������GHO����VHWWHPEUH�������
Q�� ���� GHO� ��� QRYHPEUH� ������ Q�� ���� GHO� ��� GLFHPEUH�
������Q�� ����GHO���JHQQDLR�������Q�� ����GHO���JHQQDLR�


