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OD�WXWHOD�GHO�IRUPDJJLR�'23�6SUHVVD�GHOOH�*LXGLFDULH�O¶LQ�
FDULFR�D�VYROJHUH�OH�IXQ]LRQL�GL�FXL�DOO¶DUW������FRPPD�����
GHOOD�OHJJH����GLFHPEUH�������Q������SHU�OD�'23�©6SUHV�
VD�GHOOH�*LXGLFDULHª��
�9LVWR�O¶DUW����GHO�GHFUHWR�PLQLVWHULDOH�GHO����DSULOH������

Q��������FLWDWR�� UHFDQWH�GLVSRVL]LRQL�JHQHUDOL� UHODWLYH�DL�
UHTXLVLWL�GL�UDSSUHVHQWDWLYLWj�GHL�&RQVRU]L�GL�WXWHOD�GHOOH�
'23�H�GHOOH�,*3�FKH�LQGLYLGXD�OD�PRGDOLWj�SHU�OD�YHULIL�
FD�GHOOD�VXVVLVWHQ]D�GHO�UHTXLVLWR�GHOOD�UDSSUHVHQWDWLYLWj��
HIIHWWXDWD�FRQ�FDGHQ]D�WULHQQDOH��GDO�0LQLVWHUR�GHOOH�SROL�
WLFKH�DJULFROH�DOLPHQWDUL�H�IRUHVWDOL��
�&RQVLGHUDWR�FKH�OD�FRQGL]LRQH�ULFKLHVWD�GDOO¶DUW����GHO�

GHFUHWR����DSULOH������ VRSUD�FLWDWR�� UHODWLYR�DL� UHTXLVLWL�
GL� UDSSUHVHQWDWLYLWj�GHL�&RQVRU]L�GL� WXWHOD�� q� VRGGLVIDWWD�
LQ�TXDQWR� LO�0LQLVWHUR�KD�YHULILFDWR�FKH� OD�SDUWHFLSD]LR�
QH��QHOOD�FRPSDJLQH�VRFLDOH��GHL�VRJJHWWL�DSSDUWHQHQWL�DOOD�
FDWHJRULD�©FDVHLILFLª�QHOOD�ILOLHUD�©IRUPDJJLª�LQGLYLGXDWD�
DOO¶DUW�����OHWWHUD���D����GHO�PHGHVLPR�GHFUHWR��UDSSUHVHQWD�DO�
PHQR� L�����GHOOD�SURGX]LRQH�FRQWUROODWD�GDOO¶2UJDQLVPR�
GL�FRQWUROOR�QHO�SHULRGR�VLJQLILFDWLYR�GL�ULIHULPHQWR��7DOH�
YHULILFD�q�VWDWD�HVHJXLWD�VXOOD�EDVH�GHOOH�GLFKLDUD]LRQL�SUH�
VHQWDWH�GDO�&RQVRU]LR�ULFKLHGHQWH�FRQ�SHF�GHO����JHQQDLR�
������SURW��PLSDDI�Q��������H�GHOOH�DWWHVWD]LRQL�ULODVFLDWH�
GDOO¶RUJDQLVPR�GL� FRQWUROOR�&64$�D�PH]]R�SHF� LQ�GDWD�
��� PDU]R� ����� �SURW�� 0LSDDI� Q�� �������� DXWRUL]]DWR� D�
VYROJHUH� OH� DWWLYLWj� GL� FRQWUROOR� VXOOD� GHQRPLQD]LRQH� GL�
RULJLQH�SURWHWWD�©6SUHVVD�GHOOH�*LXGLFDULHª��
�9LVWR�LO�GHFUHWR�OHJLVODWLYR����PDU]R�������Q�������UH�

FDQWH�QRUPH�JHQHUDOL�VXOO¶RUGLQDPHQWR�GHO�ODYRUR�DOOH�GL�
SHQGHQ]H�GHOOH�DPPLQLVWUD]LRQL�SXEEOLFKH��HG�LQ�SDUWLFR�
ODUH�O¶DUW������OHWWHUD���G�����
�9LVWD� OD� GLUHWWLYD�GLSDUWLPHQWDOH� Q�� ����GHO� ���PDU]R�

������HG�LQ�SDUWLFRODUH�O¶DUW�����FRPPD����UHFDQWH�DXWRUL]�
]D]LRQH�DOOD�ILUPD�GHJOL�DWWL�H�GHL�SURYYHGLPHQWL�UHODWLYL�
DL�SURFHGLPHQWL�DPPLQLVWUDWLYL�GL�ORUR�FRPSHWHQ]D�SHU�L�
WLWRODUL�GHJOL�XIILFL�GL�OLYHOOR�GLULJHQ]LDOH�QRQ�JHQHUDOH��
�5LWHQXWR�SHUWDQWR�QHFHVVDULR�SURFHGHUH�DOOD�FRQIHUPD�

GHOO¶LQFDULFR�DO�&RQVRU]LR�YRORQWDULR�SHU�OD�WXWHOD�GHO�IRU�
PDJJLR�'23�6SUHVVD�GHOOH�*LXGLFDULH�D�VYROJHUH�OH�IXQ�
]LRQL�LQGLFDWH�DOO¶DUW������FRPPD�����GHOOD�OHJJH����������
SHU�OD�'23�©6SUHVVD�GHOOH�*LXGLFDULHª��

��'HFUHWD���

��$UWLFROR�XQLFR��

���� Ê� FRQIHUPDWR� SHU� XQ� WULHQQLR� O¶LQFDULFR�� FRQFHVVR�
FRQ�LO�GHFUHWR���RWWREUH������DO�&RQVRU]LR�YRORQWDULR�SHU�
OD�WXWHOD�GHO�IRUPDJJLR�'23�6SUHVVD�GHOOH�*LXGLFDULH�FRQ�
VHGH�OHJDOH�LQ�7UHQWR��)UD]��6SLQL�GL�*DUGROR��9LD�0RQDFR�
���D�VYROJHUH�OH�IXQ]LRQL�GL�FXL�DOO¶DUW������FRPPD�����GHO�
OD�OHJJH����GLFHPEUH�������Q������SHU�OD�'23�©6SUHVVD�
GHOOH�*LXGLFDULHª��
���� ,O� SUHGHWWR� LQFDULFR�� FKH� FRPSRUWD� O¶REEOLJR� GHOOH�

SUHVFUL]LRQL�SUHYLVWH�QHO�GHFUHWR�GHO���RWWREUH������SXz�
HVVHUH� VRVSHVR� FRQ� SURYYHGLPHQWR�PRWLYDWR� H� UHYRFDWR�
DL�VHQVL�GHOO¶DUW����GHO�GHFUHWR����DSULOH�������UHFDQWH�GL�

VSRVL]LRQL� JHQHUDOL� UHODWLYH� DL� UHTXLVLWL� GL� UDSSUHVHQWDWL�
YLWj�GHL�FRQVRU]L�GL�WXWHOD�GHOOH�GHQRPLQD]LRQL�GL�RULJLQH�
SURWHWWH� �'23�� H� GHOOH� LQGLFD]LRQL� JHRJUDILFKH� SURWHWWH�
�,*3���

�,O�SUHVHQWH�GHFUHWR�HQWUD�LQ�YLJRUH�GDOOD�GDWD�GL�HPDQD�
]LRQH�GHOOR�VWHVVR��HG�q�SXEEOLFDWR�QHOOD���*D]]HWWD�8IILFLD�
OH���GHOOD�5HSXEEOLFD�LWDOLDQD�

�5RPD�����PDU]R������

�,O�GLULJHQWH��32/,==,

����$�����

����'(&5(72�����PDU]R�������

������&RQIHUPD�GHOO¶LQFDULFR�DO�&RQVRU]LR� WXWHOD�$FHWR�%DOVD�
PLFR�GL�0RGHQD�H�DWWULEX]LRQH�GHOO¶LQFDULFR�GL� VYROJHUH� OH�
IXQ]LRQL�GL�FXL�DOO¶DUWLFROR�����FRPPD�����GHOOD�OHJJH����GL�
FHPEUH�������Q�������SHU� OD�,*3�©$FHWR�%DOVDPLFR�GL�0R�
GHQDª�����
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�9LVWR�LO�UHJRODPHQWR��&(��Q������������GHO�&RQVLJOLR�
GHO� ��� QRYHPEUH� ����� UHODWLYR� DL� UHJLPL� GL� TXDOLWj� GHL�
SURGRWWL�DJULFROL�HG�DOLPHQWDUL��

�9LVWH�OH�SUHPHVVH�VXOOH�TXDOL�q�IRQGDWR�LO�SUHGHWWR�UH�
JRODPHQWR�HG��LQ�SDUWLFRODUH��TXHOOH�UHODWLYH�DOOH�HVLJHQ]H�
GHL�FRQVXPDWRUL�FKH��FKLHGHQGR�TXDOLWj�H�SURGRWWL� WUDGL�
]LRQDOL��GHWHUPLQDQR�XQD�GRPDQGD�GL�SURGRWWL�DJULFROL�R�
DOLPHQWDUL�FRQ�FDUDWWHULVWLFKH�VSHFLILFKH�ULFRQRVFLELOL�� LQ�
SDUWLFRODUH�PRGR�TXHOOH�FRQQHVVH�DOO¶RULJLQH�JHRJUDILFD��

�&RQVLGHUDWR�FKH�WDOL�HVLJHQ]H�SRVVRQR�HVVHUH�VRGGLVIDW�
WH�GDL�FRQVRU]L�GL�WXWHOD�FKH��LQ�TXDQWR�FRVWLWXLWL�GDL�VRJ�
JHWWL�GLUHWWDPHQWH�FRLQYROWL�QHOOD�ILOLHUD�SURGXWWLYD��KDQQR�
XQ¶HVSHULHQ]D�VSHFLILFD�HG�XQD�FRQRVFHQ]D�DSSURIRQGLWD�
GHOOH�FDUDWWHULVWLFKH�GHO�SURGRWWR��

�9LVWD� OD� OHJJH� ��� GLFHPEUH� ������ Q�� ����� UHFDQWH� GL�
VSRVL]LRQL� SHU� O¶DGHPSLPHQWR� GHJOL� REEOLJKL� GHULYDQWL�
GDOO¶DSSDUWHQHQ]D� GHOO¶,WDOLD� DOOD� &RPXQLWj� HXURSHD� ��
OHJJH�FRPXQLWDULD�������HG�LQ�SDUWLFRODUH�O¶DUW������FRP�
PD�����FKH�LQGLYLGXD�OH�IXQ]LRQL�SHU�O¶HVHUFL]LR�GHOOH�TXD�
OL� L�FRQVRU]L�GL� WXWHOD�GHOOH�'23��GHOOH�,*3�H�GHOOH�67*�
SRVVRQR�ULFHYHUH��PHGLDQWH�SURYYHGLPHQWR�GL�ULFRQRVFL�
PHQWR��O¶LQFDULFR�FRUULVSRQGHQWH�GDO�0LQLVWHUR�GHOOH�SROL�
WLFKH�DJULFROH�DOLPHQWDUL�H�IRUHVWDOL��

�9LVWR� O¶DUW�� ��� GHOOD� FLWDWD� OHJJH� ��� GLFHPEUH� ������
Q�� ����� HG� LQ�SDUWLFRODUH� LO� FRPPD����� FKH� LQGLYLGXD� OH�
IXQ]LRQL� SHU� O¶HVHUFL]LR� GHOOH� TXDOL� L� FRQVRU]L� GL� WXWHOD�
GHOOH�'23��GHOOH�,*3�H�GHOOH�67*�SRVVRQR�ULFHYHUH��PH�
GLDQWH�SURYYHGLPHQWR�GL�ULFRQRVFLPHQWR��O¶LQFDULFR�FRUUL�
VSRQGHQWH�GDO�0LQLVWHUR�GHOOH�SROLWLFKH�DJULFROH�DOLPHQ�
WDUL�H�IRUHVWDOL��
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�9LVWL� L� GHFUHWL� PLQLVWHULDOL� ��� DSULOH� ������ SXEEOLFDWL�
QHOOD� ��*D]]HWWD�8IILFLDOH��� GHOOD� 5HSXEEOLFD� LWDOLDQD� �� 6H�
ULH�JHQHUDOH���Q�����GHO����DSULOH�������UHFDQWL�©GLVSRVL�
]LRQL�JHQHUDOL�UHODWLYH�DL�UHTXLVLWL�GL�UDSSUHVHQWDWLYLWj�GHL�
FRQVRU]L�GL�WXWHOD�GHOOH�GHQRPLQD]LRQL�GL�RULJLQH�SURWHWWH�
�'23��H�GHOOH�LQGLFD]LRQL�JHRJUDILFKH�SURWHWWH��,*3�ª�H�
©LQGLYLGXD]LRQH�GHL�FULWHUL�GL�UDSSUHVHQWDQ]D�QHJOL�RUJDQL�
VRFLDOL�GHL�FRQVRU]L�GL�WXWHOD�GHOOH�GHQRPLQD]LRQL�GL�RULJL�
QH�SURWHWWH��'23��H�GHOOH�LQGLFD]LRQL�JHRJUDILFKH�SURWHW�
WH��,*3�ª��HPDQDWL�GDO�0LQLVWHUR�GHOOH�SROLWLFKH�DJULFROH�
DOLPHQWDUL�H�IRUHVWDOL�LQ�DWWXD]LRQH�GHOO¶DUW������FRPPD����
GHOOD�FLWDWD�OHJJH�Q������������
�9LVWR�LO�GHFUHWR����VHWWHPEUH�������Q�������SXEEOLFDWR�

QHOOD���*D]]HWWD�8IILFLDOH���GHOOD�5HSXEEOLFD�LWDOLDQD���6HULH�
JHQHUDOH���Q����GHO����JHQQDLR�������FRQ�LO�TXDOH��LQ�DW�
WXD]LRQH�GHOO¶DUW������FRPPD����GHOOD�OHJJH�Q������������
q�VWDWR�DGRWWDWR�LO�UHJRODPHQWR�FRQFHUQHQWH�OD�ULSDUWL]LRQH�
GHL�FRVWL�GHULYDQWL�GDOOH�DWWLYLWj�GHL�FRQVRU]L�GL�WXWHOD�GHOOH�
'23�H�GHOOH�,*3�LQFDULFDWL�GDO�0LQLVWHUR��
�9LVWR�LO�GHFUHWR����RWWREUH������SXEEOLFDWR�QHOOD���*D]�

]HWWD�8IILFLDOH���GHOOD�5HSXEEOLFD�LWDOLDQD���6HULH�JHQHUDOH�
��Q������GHO����QRYHPEUH�������FRQ�LO�TXDOH��FRQIRUPH�
PHQWH� DOOH� SUHYLVLRQL� GHOO¶DUW�� ���� FRPPD����� OHWWHUD� ��G�
VRQR�VWDWH�LPSDUWLWH�OH�GLUHWWLYH�SHU�OD�FROODERUD]LRQH�GHL�
FRQVRU]L�GL�WXWHOD�GHOOH�'23�H�GHOOH�,*3�FRQ�O¶,VSHWWRUDWR�
FHQWUDOH� UHSUHVVLRQH� IURGL�� RUD� ,VSHWWRUDWR� FHQWUDOH� GHOOD�
WXWHOD�GHOOD�TXDOLWj�H�UHSUHVVLRQH�IURGL�GHL�SURGRWWL�DJURD�
OLPHQWDUL��,&45)���QHOO¶DWWLYLWj�GL�YLJLODQ]D��
�9LVWR�LO�GHFUHWR����PDJJLR�������SXEEOLFDWR�QHOOD���*D]�

]HWWD�8IILFLDOH���GHOOD�5HSXEEOLFD�LWDOLDQD���6HULH�JHQHUDOH�
��Q������GHO����JLXJQR�������UHFDQWH�LQWHJUD]LRQL�DL�FLWDWL�
GHFUHWL�GHO����DSULOH�������
�9LVWR�LO�GHFUHWR�OHJLVODWLYR����QRYHPEUH�������Q�������

SXEEOLFDWR�QHOOD���*D]]HWWD�8IILFLDOH���GHOOD�5HSXEEOLFD�LWD�
OLDQD� �� 6HULH� JHQHUDOH� �� Q�� ���� GHO� ��� GLFHPEUH� ����� ��
UHFDQWH� ©GLVSRVL]LRQL� VDQ]LRQDWRULH� LQ� DSSOLFD]LRQH� GHO�
UHJRODPHQWR� �&((�� Q�� ��������� UHODWLYR� DOOD� SURWH]LRQH�
GHOOH� LQGLFD]LRQL� JHRJUDILFKH� H� GHOOH� GHQRPLQD]LRQL� GL�
RULJLQH�GHL�SURGRWWL�DJULFROL�H�DOLPHQWDULª��
�9LVWL�L�GHFUHWL���PDJJLR�������SXEEOLFDWL�QHOOD���*D]]HW�

WD�8IILFLDOH��� GHOOD�5HSXEEOLFD� LWDOLDQD� ��6HULH� JHQHUDOH� ��
Q������GHO����PDJJLR�������UHFDQWL�LQWHJUD]LRQH�DL�FLWDWL�
GHFUHWL�GHO����DSULOH�������
�9LVWR� LO�GHFUHWR���DJRVWR�������SXEEOLFDWR�QHOOD� ��*D]�

]HWWD�8IILFLDOH���GHOOD�5HSXEEOLFD�LWDOLDQD���6HULH�JHQHUDOH�
�� Q�� ���� GHO� ��� DJRVWR� ������ UHFDQWH�PRGLILFD� DO� FLWDWR�
GHFUHWR�GHO���PDJJLR�������
�9LVWR�LO�GHFUHWR�GLSDUWLPHQWDOH�Q�������GHO����PDJJLR�

�����UHFDQWH�GLVSRVL]LRQL�JHQHUDOL�LQ�PDWHULD�GL�YHULILFD�
GHOOH�DWWLYLWj� LVWLWX]LRQDOL�DWWULEXLWH�DL�&RQVRU]L�GL� WXWHOD�
DL�VHQVL�GHOO¶DUW������FRPPD����GHOOD�OHJJH����GLFHPEUH�
������Q�������
�9LVWR� LO� UHJRODPHQWR� �&(��Q������GHOOD�&RPPLVVLRQH�

GHO���OXJOLR�������SXEEOLFDWR�QHOOD���*D]]HWWD�8IILFLDOH���GHO�
OD�&RPXQLWj�(XURSHD�/�����GHO���OXJOLR������FRQ�LO�TXDOH�
q�VWDWD�UHJLVWUDWD�O¶LQGLFD]LRQH�JHRJUDILFD�SURWHWWD�©$FHWR�
%DOVDPLFR�GL�0RGHQDª��
�9LVWR�LO�GHFUHWR�PLQLVWHULDOH�GHO���JHQQDLR�������SXE�

EOLFDWR�QHOOD���*D]]HWWD�8IILFLDOH���GHOOD�5HSXEEOLFD�LWDOLDQD�

��6HULH�JHQHUDOH���Q�����GHO����IHEEUDLR�������FRQ�LO�TXDOH�
q�VWDWR�DWWULEXLWR�SHU�XQ�WULHQQLR�DO�&RQVRU]LR�WXWHOD�$FH�
WR�%DOVDPLFR� GL�0RGHQD� LO� ULFRQRVFLPHQWR� H� O¶LQFDULFR�
D�VYROJHUH�OH�IXQ]LRQL�GL�FXL�DOO¶DUW������FRPPD����GHOOD�
OHJJH����GLFHPEUH�������Q�������SHU�OD�,*3�©$FHWR�%DO�
VDPLFR�GL�0RGHQDª��
�9LVWR�LO�GHFUHWR�PLQLVWHULDOH�GHO����IHEEUDLR�������SXE�

EOLFDWR�QHOOD���*D]]HWWD�8IILFLDOH���GHOOD�5HSXEEOLFD�LWDOLDQD�
��6HULH�JHQHUDOH���Q�����GHO���PDU]R�������FRQ�LO�TXDOH�q�
VWDWR�FRQIHUPDWR�DO�&RQVRU]LR�WXWHOD�$FHWR�%DOVDPLFR�GL�
0RGHQD�O¶LQFDULFR�D�VYROJHUH�OH�IXQ]LRQL�GL�FXL�DOO¶DUW������
FRPPD����GHOOD�OHJJH����GLFHPEUH�������Q�������SHU�OD�
,*3�©$FHWR�%DOVDPLFR�GL�0RGHQDª��
�9LVWR� O¶DUW�� �� GHO� GHFUHWR� PLQLVWHULDOH� GHO� ��� DSULOH�

������Q���������FLWDWR��UHFDQWH�GLVSRVL]LRQL�JHQHUDOL�UHOD�
WLYH�DL�UHTXLVLWL�GL�UDSSUHVHQWDWLYLWj�GHL�FRQVRU]L�GL�WXWHOD�
GHOOH�'23�H�GHOOH� ,*3�FKH� LQGLYLGXD� OD�PRGDOLWj�SHU� OD�
YHULILFD�GHOOD�VXVVLVWHQ]D�GHO�UHTXLVLWR�GHOOD�UDSSUHVHQWDWL�
YLWj��HIIHWWXDWD�FRQ�FDGHQ]D�WULHQQDOH��GDO�0LQLVWHUR�GHOOH�
SROLWLFKH�DJULFROH�DOLPHQWDUL�H�IRUHVWDOL��
�&RQVLGHUDWR�FKH�OD�FRQGL]LRQH�ULFKLHVWD�GDOO¶DUW����GHO�

GHFUHWR����DSULOH������ VRSUD�FLWDWR�� UHODWLYR�DL� UHTXLVLWL�
GL� UDSSUHVHQWDWLYLWj� GHL� FRQVRU]L� GL� WXWHOD�� q� VRGGLVIDWWD�
LQ�TXDQWR� LO�0LQLVWHUR�KD�YHULILFDWR�FKH� OD�SDUWHFLSD]LR�
QH��QHOOD�FRPSDJLQH�VRFLDOH��GHL�VRJJHWWL�DSSDUWHQHQWL�DOOD�
FDWHJRULD� ©HODERUDWRULª� QHOOD� ILOLHUD� ©DFHWL� GLYHUVL� GDJOL�
DFHWL�GL�YLQRª�LQGLYLGXDWD�DOO¶DUW����GHO�PHGHVLPR�GHFUH�
WR��UDSSUHVHQWD�DOPHQR�L�����GHOOD�SURGX]LRQH�FRQWUROODWD�
GDOO¶RUJDQLVPR� GL� FRQWUROOR� QHO� SHULRGR� VLJQLILFDWLYR� GL�
ULIHULPHQWR��7DOH�YHULILFD�q�VWDWD�HVHJXLWD�VXOOD�EDVH�GHO�
OH�GLFKLDUD]LRQL�SUHVHQWDWH�GDO�FRQVRU]LR�ULFKLHGHQWH�FRQ�
QRWD� GHO� �� IHEEUDLR� ����� �SURW��0,3$$)� Q�� ������ GHO�
���IHEEUDLR�������H�GHOOH�DWWHVWD]LRQL�ULODVFLDWH�GDOO¶RUJD�
QLVPR�GL�FRQWUROOR�&64$�D�PH]]R�SHF�LQ�GDWD����PDU]R�
������SURW��0,3$$)�Q����������DXWRUL]]DWR�D�VYROJHUH�OH�
DWWLYLWj� GL� FRQWUROOR� VXOO¶LQGLFD]LRQH� JHRJUDILFD� SURWHWWD�
©$FHWR�%DOVDPLFR�GL�0RGHQDª��
�9LVWR�LO�GHFUHWR�OHJLVODWLYR����PDU]R�������Q�������UH�

FDQWH�QRUPH�JHQHUDOL�VXOO¶RUGLQDPHQWR�GHO�ODYRUR�DOOH�GL�
SHQGHQ]H�GHOOH�DPPLQLVWUD]LRQL�SXEEOLFKH��HG�LQ�SDUWLFR�
ODUH�O¶DUW������OHWWHUD���G�����
�9LVWD� OD� GLUHWWLYD�GLSDUWLPHQWDOH� Q�� ����GHO� ���PDU]R�

������HG�LQ�SDUWLFRODUH�O¶DUW�����FRPPD����UHFDQWH�DXWRUL]�
]D]LRQH�DOOD�ILUPD�GHJOL�DWWL�H�GHL�SURYYHGLPHQWL�UHODWLYL�
DL�SURFHGLPHQWL�DPPLQLVWUDWLYL�GL�ORUR�FRPSHWHQ]D�SHU�L�
WLWRODUL�GHJOL�XIILFL�GL�OLYHOOR�GLULJHQ]LDOH�QRQ�JHQHUDOH��
�5LWHQXWR�SHUWDQWR�QHFHVVDULR�SURFHGHUH�DOOD�FRQIHUPD�

GHOO¶LQFDULFR�DO�&RQVRU]LR�WXWHOD�$FHWR�%DOVDPLFR�GL�0R�
GHQD�D�VYROJHUH�OH�IXQ]LRQL�LQGLFDWH�DOO¶DUW������FRPPD����
GHOOD�OHJJH�Q�����������SHU�OD�,*3�©$FHWR�%DOVDPLFR�GL�
0RGHQDª��

��'HFUHWD���

��$UWLFROR�XQLFR��

���� Ê� FRQIHUPDWR� SHU� XQ� WULHQQLR� O¶LQFDULFR�� FRQFHVVR�
FRQ�LO�GHFUHWR���JHQQDLR������DO�&RQVRU]LR�WXWHOD�$FHWR�
%DOVDPLFR� GL�0RGHQD�� FRQ� VHGH� OHJDOH� LQ�0RGHQD�� YLD�
*DQDFHWR�Q������SUHVVR�&DPHUD�GL�FRPPHUFLR��LQGXVWULD��
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DUWLJLDQDWR�H�DJULFROWXUD�GL�0RGHQD��D�VYROJHUH�OH�IXQ]LR�
QL�GL�FXL�DOO¶DUW������FRPPD����GHOOD� OHJJH����GLFHPEUH�
������Q�������SHU�OD�,*3�©$FHWR�%DOVDPLFR�GL�0RGHQDª��
���� ,O� SUHGHWWR� LQFDULFR�� FKH� FRPSRUWD� O¶REEOLJR� GHOOH�

SUHVFUL]LRQL�SUHYLVWH�QHO�GHFUHWR�GHO���JHQQDLR������SXz�
HVVHUH� VRVSHVR� FRQ� SURYYHGLPHQWR�PRWLYDWR� H� UHYRFDWR�
DL�VHQVL�GHOO¶DUW����GHO�GHFUHWR����DSULOH�������UHFDQWH�GL�
VSRVL]LRQL� JHQHUDOL� UHODWLYH� DL� UHTXLVLWL� GL� UDSSUHVHQWDWL�
YLWj�GHL�FRQVRU]L�GL�WXWHOD�GHOOH�GHQRPLQD]LRQL�GL�RULJLQH�
SURWHWWH� �'23�� H� GHOOH� LQGLFD]LRQL� JHRJUDILFKH� SURWHWWH�
�,*3���
�,O�SUHVHQWH�GHFUHWR�HQWUD�LQ�YLJRUH�GDOOD�GDWD�GL�HPDQD�

]LRQH�GHOOR�VWHVVR��HG�q�SXEEOLFDWR�QHOOD���*D]]HWWD�8IILFLD�
OH���GHOOD�5HSXEEOLFD�LWDOLDQD��
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������&RQIHUPD�GHOO¶LQFDULFR�DO�&RQVRU]LR�GL�WXWHOD�GHO�3HFRUL�
QR�GHOOH�%DO]H�9ROWHUUDQH�'23�H�DWWULEX]LRQH�GHOO¶LQFDULFR�
GL�VYROJHUH�OH�IXQ]LRQL�GL�FXL�DOO¶DUWLFROR�����FRPPD�����GHOOD�
OHJJH����GLFHPEUH�������Q�������SHU�OD�'23�©3HFRULQR�GHOOH�
%DO]H�9ROWHUUDQHª�����
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�9LVWR�LO�UHJRODPHQWR��&(��Q������������GHO�&RQVLJOLR�
GHO� ��� QRYHPEUH� ����� UHODWLYR� DL� UHJLPL� GL� TXDOLWj� GHL�
SURGRWWL�DJULFROL�HG�DOLPHQWDUL��
�9LVWH�OH�SUHPHVVH�VXOOH�TXDOL�q�IRQGDWR�LO�SUHGHWWR�UH�

JRODPHQWR�HG��LQ�SDUWLFRODUH��TXHOOH�UHODWLYH�DOOH�HVLJHQ]H�
GHL�FRQVXPDWRUL�FKH��FKLHGHQGR�TXDOLWj�H�SURGRWWL� WUDGL�
]LRQDOL��GHWHUPLQDQR�XQD�GRPDQGD�GL�SURGRWWL�DJULFROL�R�
DOLPHQWDUL�FRQ�FDUDWWHULVWLFKH�VSHFLILFKH�ULFRQRVFLELOL�� LQ�
SDUWLFRODUH�PRGR�TXHOOH�FRQQHVVH�DOO¶RULJLQH�JHRJUDILFD��
�&RQVLGHUDWR�FKH�WDOL�HVLJHQ]H�SRVVRQR�HVVHUH�VRGGLVIDW�

WH�GDL�FRQVRU]L�GL�WXWHOD�FKH��LQ�TXDQWR�FRVWLWXLWL�GDL�VRJ�
JHWWL�GLUHWWDPHQWH�FRLQYROWL�QHOOD�ILOLHUD�SURGXWWLYD��KDQQR�
XQ¶HVSHULHQ]D�VSHFLILFD�HG�XQD�FRQRVFHQ]D�DSSURIRQGLWD�
GHOOH�FDUDWWHULVWLFKH�GHO�SURGRWWR��
�9LVWD� OD� OHJJH� ��� GLFHPEUH� ������ Q�� ����� UHFDQWH� GL�

VSRVL]LRQL� SHU� O¶DGHPSLPHQWR� GHJOL� REEOLJKL� GHULYDQWL�
GDOO¶DSSDUWHQHQ]D� GHOO¶,WDOLD� DOOD� &RPXQLWj� HXURSHD� ±�
OHJJH�FRPXQLWDULD�������HG�LQ�SDUWLFRODUH�O¶DUW������FRP�
PD� ���� FKH� LQGLYLGXD� OH� IXQ]LRQL� SHU� O¶HVHUFL]LR� GHOOH�
TXDOL� L� &RQVRU]L� GL� WXWHOD� GHOOH�'23�� GHOOH� ,*3� H� GHOOH�
67*�SRVVRQR�ULFHYHUH��PHGLDQWH�SURYYHGLPHQWR�GL�ULFR�
QRVFLPHQWR��O¶LQFDULFR�FRUULVSRQGHQWH�GDO�0LQLVWHUR�GHOOH�
SROLWLFKH�DJULFROH�DOLPHQWDUL�H�IRUHVWDOL��
�9LVWR� O¶DUW�� ��� GHOOD� FLWDWD� OHJJH� ��� GLFHPEUH� �����

Q�� ����� HG� LQ�SDUWLFRODUH� LO� FRPPD����� FKH� LQGLYLGXD� OH�
IXQ]LRQL� SHU� O¶HVHUFL]LR� GHOOH� TXDOL� L� &RQVRU]L� GL� WXWHOD�
GHOOH�'23��GHOOH�,*3�H�GHOOH�67*�SRVVRQR�ULFHYHUH��PH�

GLDQWH�SURYYHGLPHQWR�GL�ULFRQRVFLPHQWR��O¶LQFDULFR�FRUUL�
VSRQGHQWH�GDO�0LQLVWHUR�GHOOH�SROLWLFKH�DJULFROH�DOLPHQ�
WDUL�H�IRUHVWDOL��
�9LVWL� L� GHFUHWL� PLQLVWHULDOL� ��� DSULOH� ������ SXEEOLFDWL�

QHOOD� ��*D]]HWWD�8IILFLDOH��� GHOOD�5HSXEEOLFD� LWDOLDQD�±�6H�
ULH� JHQHUDOH� Q�� ��� GHO� ��� DSULOH� ������ UHFDQWL� ©GLVSRVL�
]LRQL�JHQHUDOL�UHODWLYH�DL�UHTXLVLWL�GL�UDSSUHVHQWDWLYLWj�GHL�
&RQVRU]L�GL�WXWHOD�GHOOH�GHQRPLQD]LRQL�GL�RULJLQH�SURWHWWH�
�'23��H�GHOOH�LQGLFD]LRQL�JHRJUDILFKH�SURWHWWH��,*3�ª�H�
©LQGLYLGXD]LRQH�GHL�FULWHUL�GL�UDSSUHVHQWDQ]D�QHJOL�RUJD�
QL� VRFLDOL� GHL�&RQVRU]L�GL� WXWHOD�GHOOH�GHQRPLQD]LRQL�GL�
RULJLQH� SURWHWWH� �'23�� H� GHOOH� LQGLFD]LRQL� JHRJUDILFKH�
SURWHWWH� �,*3�ª�� HPDQDWL� GDO� 0LQLVWHUR� GHOOH� SROLWLFKH�
DJULFROH� DOLPHQWDUL� H� IRUHVWDOL� LQ� DWWXD]LRQH�GHOO¶DUW�� ����
FRPPD�����GHOOD�FLWDWD�OHJJH�Q������������
�9LVWR�LO�GHFUHWR����VHWWHPEUH�������Q������SXEEOLFDWR�

QHOOD���*D]]HWWD�8IILFLDOH���GHOOD�5HSXEEOLFD�LWDOLDQD�±�6HULH�
JHQHUDOH�Q����GHO����JHQQDLR������±�FRQ�LO�TXDOH��LQ�DWWXD�
]LRQH�GHOO¶DUW������FRPPD�����GHOOD�OHJJH�Q������������q�
VWDWR�DGRWWDWR�LO�UHJRODPHQWR�FRQFHUQHQWH�OD�ULSDUWL]LRQH�
GHL�FRVWL�GHULYDQWL�GDOOH�DWWLYLWj�GHL�FRQVRU]L�GL�WXWHOD�GHOOH�
'23�H�GHOOH�,*3�LQFDULFDWL�GDO�0LQLVWHUR��
�9LVWR�LO�GHFUHWR����RWWREUH������SXEEOLFDWR�QHOOD���*D]�

]HWWD�8IILFLDOH���GHOOD�5HSXEEOLFD�LWDOLDQD�±�6HULH�JHQHUDOH�
Q������GHO����QRYHPEUH������±�FRQ�LO�TXDOH��FRQIRUPH�
PHQWH� DOOH� SUHYLVLRQL� GHOO¶DUW�� ���� FRPPD����� OHWWHUD� ��G�
VRQR�VWDWH�LPSDUWLWH�OH�GLUHWWLYH�SHU�OD�FROODERUD]LRQH�GHL�
FRQVRU]L�GL�WXWHOD�GHOOH�'23�H�GHOOH�,*3�FRQ�O¶,VSHWWRUDWR�
FHQWUDOH�UHSUHVVLRQH�IURGL��RUD�,VSHWWRUDWR�&HQWUDOH�GHOOD�
WXWHOD�GHOOD�TXDOLWj�H�UHSUHVVLRQH�IURGL�GHL�SURGRWWL�DJURD�
OLPHQWDUL��,&45)���QHOO¶DWWLYLWj�GL�YLJLODQ]D��
�9LVWR�LO�GHFUHWR����PDJJLR�������SXEEOLFDWR�QHOOD���*D]�

]HWWD�8IILFLDOH���GHOOD�5HSXEEOLFD�LWDOLDQD�±�6HULH�JHQHUDOH�
Q������GHO����JLXJQR������±�UHFDQWH�LQWHJUD]LRQL�DL�FLWDWL�
GHFUHWL�GHO����DSULOH�������
�9LVWR�LO�GHFUHWR�OHJLVODWLYR����QRYHPEUH������Q�������

SXEEOLFDWR� QHOOD� ��*D]]HWWD� 8IILFLDOH��� GHOOD� 5HSXEEOLFD�
LWDOLDQD�±�6HULH�JHQHUDOH�Q������GHO����GLFHPEUH������±�
UHFDQWH� ©GLVSRVL]LRQL� VDQ]LRQDWRULH� LQ� DSSOLFD]LRQH� GHO�
UHJRODPHQWR� �&((�� Q�� ��������� UHODWLYR� DOOD� SURWH]LRQH�
GHOOH� LQGLFD]LRQL� JHRJUDILFKH� H� GHOOH� GHQRPLQD]LRQL� GL�
RULJLQH�GHL�SURGRWWL�DJULFROL�H�DOLPHQWDULª��
�9LVWL�L�GHFUHWL���PDJJLR�������SXEEOLFDWL�QHOOD���*D]]HWWD�

8IILFLDOH���GHOOD�5HSXEEOLFD�LWDOLDQD�±�6HULH�JHQHUDOH�Q������
GHO����PDJJLR������±�UHFDQWL�LQWHJUD]LRQH�DL�FLWDWL�GHFUHWL�
GHO����DSULOH�������
�9LVWR� LO�GHFUHWR���DJRVWR�������SXEEOLFDWR�QHOOD� ��*D]�

]HWWD�8IILFLDOH���GHOOD�5HSXEEOLFD�LWDOLDQD�±�6HULH�JHQHUDOH�
Q�� ���� GHO� ��� DJRVWR� ����� ±� UHFDQWH�PRGLILFD� DO� FLWDWR�
GHFUHWR�GHO���PDJJLR�������
�9LVWR�LO�GHFUHWR�GLSDUWLPHQWDOH�Q�������GHO����PDJJLR�

�����UHFDQWH�GLVSRVL]LRQL�JHQHUDOL�LQ�PDWHULD�GL�YHULILFD�
GHOOH�DWWLYLWj� LVWLWX]LRQDOL�DWWULEXLWH�DL�&RQVRU]L�GL� WXWHOD�
DL�VHQVL�GHOO¶DUW������FRPPD�����GHOOD�OHJJH����GLFHPEUH�
������Q�������
�9LVWR� LO� UHJRODPHQWR� �8(��Q������GHOOD�&RPPLVVLRQH�

GHO����IHEEUDLR�������SXEEOLFDWR�QHOOD���*D]]HWWD�8IILFLDOH
GHOOD�&RPXQLWj� HXURSHD� OHJJH� ��� GHO� ��� IHEEUDLR� �����
FRQ�LO�TXDOH�q�VWDWD�UHJLVWUDWD�OD�GHQRPLQD]LRQH�G¶RULJLQH�
SURWHWWD�©3HFRULQR�GHOOH�%DO]H�9ROWHUUDQHª��


