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�&RQVLGHUDWD�OD�QHFHVVLWj�GL�UHFHSLUH�OD�GLUHWWLYD�GL�HVH�
FX]LRQH��8(������������GHOOD�&RPPLVVLRQH��GHO����RWWR�
EUH������H�PRGLILFDUH�FRQVHJXHQWHPHQWH�LO�FLWDWR�GHFUHWR�
PLQLVWHULDOH���GLFHPEUH�������
�$FTXLVLWR� LO� SDUHUH� GHO� FRPLWDWR� ILWRVDQLWDULR� GL� FXL�

DOO¶DUW�����GHO�GHFUHWR�OHJLVODWLYR����DJRVWR�������Q�������
FRVu�FRPH�LQGLFDWR�DOO¶DUW�����FRPPD���GHO�GHFUHWR�OHJL�
VODWLYR����JLXJQR�������Q������QHOOD�ULXQLRQH�GHO����IHE�
EUDLR�������

��'HFUHWD�����

��$UW����

������0RGLILFKH�DO�GHFUHWR�PLQLVWHULDOH���GLFHPEUH���������

��������� ,O� GHFUHWR� PLQLVWHULDOH� �� GLFHPEUH� ����� q� FRVu�
PRGLILFDWR���

��D��DOO¶DUW������LO�FRPPD���q�VRVWLWXLWR�GDO�VHJXHQWH���
��©���,O�FRORUH�GHOO¶HWLFKHWWD�q���
�D��ELDQFR�FRQ�XQ�WUDWWR�GLDJRQDOH�YLROHWWR�SHU�L�PDWH�

ULDOL�GL�SUH�EDVH��
�E��ELDQFR�SHU�L�PDWHULDOL�GL�EDVH��
�F��EOX�SHU�L�PDWHULDOL�FHUWLILFDWL�ª��
��E��O¶DUW�����q�VRVWLWXLWR�GDO�VHJXHQWH���

�©$UW�����
'RFXPHQWR�GHO�IRUQLWRUH�SHU�L�PDWHULDOL�&$&

����,�PDWHULDOL�&$&�VRQR�FRPPHUFLDOL]]DWL�FRUUHGDWL�GL�
XQ�GRFXPHQWR�UHGDWWR�GDO�IRUQLWRUH�LQ�FRQIRUPLWj�DL�FRP�
PL������H����GL�VHJXLWR�©GRFXPHQWR�GHO�IRUQLWRUHª��
����,O�GRFXPHQWR�GHO�IRUQLWRUH�QRQ�q�VLPLOH�DO�GRFXPHQ�

WR�GL�DFFRPSDJQDPHQWR�GL�FXL�DOO¶DUW������LQ�PRGR�GD�HYL�
WDUH�RJQL�SRVVLELOH�FRQIXVLRQH�WUD�WDOL�GRFXPHQWL��
����� ,O� GRFXPHQWR� GHO� IRUQLWRUH� FRQWLHQH� DOPHQR� OH� VH�

JXHQWL�LQIRUPD]LRQL���
�D��OD�GLFLWXUD�©QRUPH�H�UHJROH�8(ª��
�E��LO�QRPH�GHOOR�6WDWR�PHPEUR�LQ�FXL�LO�GRFXPHQWR�q�

VWDWR�UHGDWWR�R�LO�UHODWLYR�FRGLFH��
�F�� O¶RUJDQLVPR� XIILFLDOH� UHVSRQVDELOH� R� LO� UHODWLYR�

FRGLFH��
�G��LO�QRPH�GHO�IRUQLWRUH�R�LO�VXR�QXPHUR�FRGLFH�GL�UHJL�

VWUD]LRQH�ULODVFLDWR�GDOO¶RUJDQLVPR�XIILFLDOH�UHVSRQVDELOH��
�H��LO�QXPHUR�GL�VHULH�LQGLYLGXDOH��LO�QXPHUR�GHOOD�VHW�

WLPDQD�R�LO�QXPHUR�GHOOD�SDUWLWD��
�I��OD�GHQRPLQD]LRQH�ERWDQLFD��
�J��OD�GLFLWXUD�©PDWHULDOL�&$&ª��
�K��OD�GHQRPLQD]LRQH�GHOOD�YDULHWj�H��VH�GHO�FDVR��GHO�

FORQH��1HO� FDVR�GHL�SRUWDLQQHVWL�QRQ�DSSDUWHQHQWL� D�XQD�
YDULHWj�� LO�QRPH�GHOOD�VSHFLH�R�GHOO¶LEULGR� LQWHUVSHFLILFR�
LQ�TXHVWLRQH��5LJXDUGR�DOOH�SLDQWH�GD�IUXWWR�LQQHVWDWH��WDOL�
LQIRUPD]LRQL�VRQR�IRUQLWH�SHU�LO�SRUWDLQQHVWR�H�SHU�LO�QH�
VWR��5LJXDUGR�DOOH�YDULHWj�SHU�OH�TXDOL�XQD�GRPDQGD�GL�UH�
JLVWUD]LRQH�XIILFLDOH�R�GL�SULYDWLYD�SHU�ULWURYDWL�YHJHWDOL�q�
DQFRUD�LQ�VRVSHVR��VL�LQGLFD��©GHQRPLQD]LRQH�SURSRVWDª�H�
©GRPDQGD�LQ�VRVSHVRª��

�L��OD�GDWD�GL�HPLVVLRQH�GHO�GRFXPHQWR��
����4XDORUD�VLD�DSSRVWR�DL�PDWHULDOL�&$&��LO�GRFXPHQWR�

GHO�IRUQLWRUH�q�GL�FRORUH�JLDOOR��
����,O�GRFXPHQWR�GHO�IRUQLWRUH�q�VWDPSDWR�FRQ�LQFKLRVWUR�

LQGHOHELOH�LQ�XQD�GHOOH�OLQJXH�XIILFLDOL�GHOO¶8QLRQH��FKLD�
UDPHQWH�YLVLELOH�H�OHJJLELOH�ª���

��$UW����

������0LVXUH�WUDQVLWRULH����

��������)LQR�DO����JLXJQR������q�FRQVHQWLWD�OD�FRPPHUFLDOL]�
]D]LRQH�VXO�WHUULWRULR�QD]LRQDOH�GL�PDWHULDOL� ���&RQIRUPLWDV�
$JUDULD�&RPPXQLWDWLV���� �©&$&ª�� DL� TXDOL� VRQR� VWDWH� DS�
SRVWH�HWLFKHWWH�GL�XQ�FRORUH�GLYHUVR�GDO�JLDOOR��TXDORUD�WDOL�
HWLFKHWWH�FRORUDWH�IRVVHUR�JLj�LQ�XVR�ILQR�DO����DSULOH�������
����,�PDWHULDOL�GL�PROWLSOLFD]LRQH�GHOOH�SLDQWH�GD�IUXWWR�H�

OH�SLDQWH�GD�IUXWWR�TXDOLILFDWL�FRPH�PDWHULDOL�&$&��TXDQ�
GR�FRPPHUFLDOL]]DWL��VRQR�LGHQWLILFDWL�FRQ�XQ�ULIHULPHQWR�
DO�SUHVHQWH�DUWLFROR�QHO�GRFXPHQWR�GHO� IRUQLWRUH�� VH� WDOH�
GRFXPHQWR�q�XWLOL]]DWR�FRPH�HWLFKHWWD����

��$UW����

������(QWUDWD�LQ�YLJRUH����

��������,O�SUHVHQWH�GHFUHWR��FKH�VDUj�SXEEOLFDWR�QHOOD���*D]]HW�
WD�8IILFLDOH���GHOOD�5HSXEEOLFD�LWDOLDQD��q�VRJJHWWR�DO�FRQ�
WUROOR� SUHYHQWLYR� GL� OHJLWWLPLWj� GHOOD�&RUWH� GHL� FRQWL�� DL�
VHQVL�GHOO¶DUW�����FRPPD����OHWWHUD���F�����GHOOD�OHJJH����JHQ�
QDLR�������Q������HG�HQWUD�LQ�YLJRUH�LO����DSULOH�������

�5RPD����PDU]R������

�,O�GLUHWWRUH�JHQHUDOH��*$772

��5HJLVWUDWR�DOOD�&RUWH�GHL�FRQWL�LO����PDU]R�����
8IILFLR�GL�FRQWUROOR�VXJOL�DWWL�GHO�0LQLVWHUR�GHOOR�VYLOXSSR�HFRQRPLFR�H�

GHO�0LQLVWHUR�GHOOH�SROLWLFKH�DJULFROH��UHJ�QH�Q�����

����$�����

����'(&5(72�����PDU]R�������

������&RQIHUPD�GHOO¶LQFDULFR�DO�&RQVRU]LR�SHU�OD�WXWHOD�H�OD�YD�
ORUL]]D]LRQH�GHL�YLQL�'2&*�GL�&DOXVR�H�'2&�GL�&DUHPD�H�
&DQDYHVH�D�VYROJHUH�OH�IXQ]LRQL�GL�SURPR]LRQH��YDORUL]]D]LR�
QH��YLJLODQ]D�� WXWHOD�� LQIRUPD]LRQH�GHO� FRQVXPDWRUH�H�FXUD�
JHQHUDOH�GHJOL�LQWHUHVVL��GL�FXL�DOO¶DUWLFROR�����FRPPL���H����
GHOOD�OHJJH����GLFHPEUH�������Q�������VXOOD�'2&*�©(UEDOXFH�
GL�&DOXVRª�R�©&DOXVRª�H�VXOOH�'2&�©&DUHPDª�H�©&DQDYHVHª�����
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�9LVWR�LO�UHJRODPHQWR��8(��Q������������GHO�3DUODPHQWR�
HXURSHR�H�GHO�&RQVLJOLR�GHO����GLFHPEUH�������UHFDQWH�RU�
JDQL]]D]LRQH�FRPXQH�GHL�PHUFDWL�GHL�SURGRWWL�DJULFROL�H�FKH�
DEURJD� L� UHJRODPHQWL� �&((��Q�����������&((��Q����������
�&(��Q������������H��&(��Q������������GHO�&RQVLJOLR��
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�9LVWR�LQ�SDUWLFRODUH�OD�SDUWH�,,��WLWROR�,,��FDSR�,��VH]LRQH�
���GHO�FLWDWR�UHJRODPHQWR��8(��Q�������������UHFDQWH�QRU�
PH�VXOOH�GHQRPLQD]LRQL�GL�RULJLQH��OH�LQGLFD]LRQL�JHRJUD�
ILFKH�H�OH�PHQ]LRQL�WUDGL]LRQDOL�QHO�VHWWRUH�YLWLYLQLFROR��
�9LVWR� O¶DUW�� ���� GHO� FLWDWR� UHJRODPHQWR� �8(��

Q�� ���������� LQ� EDVH� DO� TXDOH� OH� GHQRPLQD]LRQL� GL� YLQL�
SURWHWWH� LQ� YLUW�� GHJOL� DUWLFROL� ��� H� ��� GHO� UHJRODPHQWR�
�&(�� Q�� ���������� H� GHOO¶DUW�� ��� GHO� UHJRODPHQWR� �&(��
Q�� ��������� VRQR� DXWRPDWLFDPHQWH� SURWHWWH� LQ� YLUW�� GHO�
UHJRODPHQWR� �&(�� Q�� ���������� H� OD� &RPPLVVLRQH� OH�
LVFULYH�QHO�UHJLVWUR�GHOOH�GHQRPLQD]LRQL�GL�RULJLQH�SURWHW�
WH�H�GHOOH�LQGLFD]LRQL�JHRJUDILFKH�SURWHWWH�GHL�YLQL��
�9LVWR� LO� UHJRODPHQWR�GHOHJDWR� �8(��Q����������GHOOD�

&RPPLVVLRQH� GHO� ��� RWWREUH� ����� FKH� LQWHJUD� LO� UHJR�
ODPHQWR� �8(�� Q�� ���������� GHO� 3DUODPHQWR� HXURSHR� H�
GHO�&RQVLJOLR�SHU�TXDQWR�ULJXDUGD�OH�GRPDQGH�GL�SURWH�
]LRQH�GHOOH� GHQRPLQD]LRQL� GL� RULJLQH�� GHOOH� LQGLFD]LRQL�
JHRJUDILFKH� H� GHOOH� PHQ]LRQL� WUDGL]LRQDOL� QHO� VHWWRUH�
YLWLYLQLFROR�� OD� SURFHGXUD� GL� RSSRVL]LRQH�� OH� UHVWUL]LRQL�
GHOO¶XVR��OH�PRGLILFKH�GHO�GLVFLSOLQDUH�GL�SURGX]LRQH��OD�
FDQFHOOD]LRQH�GHOOD�SURWH]LRQH�QRQFKp�O¶HWLFKHWWDWXUD�H�OD�
SUHVHQWD]LRQH��
�9LVWR� LO� UHJRODPHQWR� GL� HVHFX]LRQH� �8(�� Q�� ��������

GHOOD�&RPPLVVLRQH�GHO����RWWREUH������UHFDQWH�PRGDOLWj�
GL� DSSOLFD]LRQH�GHO� UHJRODPHQWR� �8(��Q������������GHO�
3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR�SHU�TXDQWR�ULJXDUGD�
OH�GRPDQGH�GL�SURWH]LRQH�GHOOH�GHQRPLQD]LRQL�GL�RULJLQH��
GHOOH�LQGLFD]LRQL�JHRJUDILFKH�H�GHOOH�PHQ]LRQL�WUDGL]LRQD�
OL�QHO�VHWWRUH�YLWLYLQLFROR��OD�SURFHGXUD�GL�RSSRVL]LRQH��OH�
PRGLILFKH�GHO�GLVFLSOLQDUH�GL�SURGX]LRQH�� LO� UHJLVWUR�GHL�
QRPL� SURWHWWL�� OD� FDQFHOOD]LRQH� GHOOD� SURWH]LRQH� QRQFKp�
O¶XVR�GHL�VLPEROL��H�GHO�UHJRODPHQWR��8(��Q������������
GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR� SHU� TXDQWR� UL�
JXDUGD�XQ�LGRQHR�VLVWHPD�GL�FRQWUROOL��
�9LVWR�LO�GHFUHWR�OHJLVODWLYR����PDU]R�������Q������FRQ�

FHUQHQWH� ©1RUPH� JHQHUDOL� VXOO¶RUGLQDPHQWR� GHO� ODYRUR�
DOOH�GLSHQGHQ]H�GHOOH�DPPLQLVWUD]LRQL�SXEEOLFKHª�H�VXF�
FHVVLYH�LQWHJUD]LRQL�H�PRGLILFD]LRQL��
�9LVWD�OD�OHJJH���OXJOLR�������Q�����UHFDQWH�GLVSRVL]LRQL�

SHU�O¶DGHPSLPHQWR�GHJOL�REEOLJKL�GHULYDQWL�GDOO¶DSSDUWH�
QHQ]D�GHOO¶,WDOLD�DOOH�&RPXQLWj�HXURSHH���OHJJH�FRPXQLWD�
ULD�������HG�LQ�SDUWLFRODUH�O¶DUW������
�9LVWD�OD�OHJJH����GLFHPEUH�������Q������UHFDQWH�GLVFL�

SOLQD�RUJDQLFD�GHOOD�FROWLYD]LRQH�GHOOD�YLWH�H�GHOOD�SURGX�
]LRQH�H�GHO�FRPPHUFLR�GHO�YLQR��
��9LVWR�LQ�SDUWLFRODUH�O¶DUW�����GHOOD�OHJJH����GLFHPEUH�

������Q������UHODWLYR�DL�FRQVRU]L�GL�WXWHOD�SHU�OH�GHQRPL�
QD]LRQL�GL�RULJLQH�H�OH�LQGLFD]LRQL�JHRJUDILFKH�SURWHWWH�GHL�
YLQL��FKH�DO�FRPPD����SUHYHGH�O¶HPDQD]LRQH�GL�XQ�GHFUH�
WR�GHO�0LQLVWUR�FRQ�LO�TXDOH�VLDQR�VWDELOLWH�OH�FRQGL]LRQL�
SHU�FRQVHQWLUH�DL�FRQVRU]L�GL�WXWHOD�GL�VYROJHUH�OH�DWWLYLWj�
GL�FXL�DO�FLWDWR�DUW������
�9LVWR� LO� GHFUHWR� PLQLVWHULDOH� ��� OXJOLR� ����� UHFDQWH�

GLVSRVL]LRQL�JHQHUDOL�LQ�PDWHULD�GL�FRVWLWX]LRQH�H�ULFRQR�
VFLPHQWR�GHL� FRQVRU]L�GL� WXWHOD�SHU� OH�GHQRPLQD]LRQL�GL�
RULJLQH�H�OH�LQGLFD]LRQL�JHRJUDILFKH�GHL�YLQL��
�9LVWR� LO� GHFUHWR� GLSDUWLPHQWDOH� ��� PDJJLR� ������

Q�������UHFDQWH�GLVSRVL]LRQL�JHQHUDOL�LQ�PDWHULD�GL�YHUL�

ILFD�GHOOH�DWWLYLWj�DWWULEXLWH�DL�FRQVRU]L�GL�WXWHOD�DL�VHQVL�
GHOO¶DUW������FRPPD�����GHOOD�OHJJH����GLFHPEUH�������
Q�� ���� H� GHOO¶DUW�� ��� GHO� GHFUHWR� OHJLVODWLYR� �� DSULOH�
������Q������
�9LVWR�LO�GHFUHWR�PLQLVWHULDOH����RWWREUH�������Q���������

VXFFHVVLYDPHQWH� FRQIHUPDWR�� SXEEOLFDWR� QHOOD� ��*D]]HW�
WD�8IILFLDOH��� GHOOD�5HSXEEOLFD� LWDOLDQD� ��6HULH� JHQHUDOH� ��
Q������GHO����QRYHPEUH�������FRQ�LO�TXDOH�q�VWDWR�ULFR�
QRVFLXWR�LO�&RQVRU]LR�SHU�OD�WXWHOD�H�OD�YDORUL]]D]LRQH�GHL�
YLQL�'2&*�GL�&DOXVR�H�'2&�GL�&DUHPD�H�&DQDYHVH�HG�
DWWULEXLWR�SHU�XQ�WULHQQLR�DO�FLWDWR�&RQVRU]LR�GL�WXWHOD�O¶LQ�
FDULFR�D�VYROJHUH�OH�IXQ]LRQL�GL�WXWHOD��SURPR]LRQH��YDOR�
UL]]D]LRQH��LQIRUPD]LRQH�GHO�FRQVXPDWRUH�H�FXUD�JHQHUDOH�
GHJOL�LQWHUHVVL�UHODWLYL�DOOD�'2&*�©(UEDOXFH�GL�&DOXVRª�R�
©&DOXVRª�HG�DOOH�'2&�©&DUHPDª�H�©&DQDYHVHª��
�9LVWR�O¶DUW����GHO�FLWDWR�GHFUHWR�GLSDUWLPHQWDOH����PDJ�

JLR�������Q�������FKH�LQGLYLGXD�OH�PRGDOLWj�SHU�OD�YHULILFD�
GHOOD�VXVVLVWHQ]D�GHO�UHTXLVLWR�GHOOD�UDSSUHVHQWDWLYLWj��HI�
IHWWXDWD�FRQ�FDGHQ]D�WULHQQDOH��GDO�0LQLVWHUR�GHOOH�SROLWL�
FKH�DJULFROH�DOLPHQWDUL�H�IRUHVWDOL��
�&RQVLGHUDWR�FKH�OR�VWDWXWR�GHO�&RQVRU]LR�SHU�OD�WXWHOD�

H�OD�YDORUL]]D]LRQH�GHL�YLQL�'2&*�GL�&DOXVR�H�'2&�GL�
&DUHPD�H�&DQDYHVH��DSSURYDWR�GD�TXHVWD�DPPLQLVWUD]LR�
QH��GHYH�HVVHUH�VRWWRSRVWR�DOOD�YHULILFD�GL�FXL�DOO¶DUW�����
FRPPD� ��� GHO� FLWDWR� GHFUHWR� GLSDUWLPHQWDOH� ���PDJJLR�
������Q��������
�&RQVLGHUDWR� LQROWUH� FKH� OR� VWDWXWR� GHO� &RQVRU]LR� SHU�

OD�WXWHOD�H�OD�YDORUL]]D]LRQH�GHL�YLQL�'2&*�GL�&DOXVR�H�
'2&�GL�&DUHPD� H�&DQDYHVH�� GHYH� RWWHPSHUDUH� DOOH� GL�
VSRVL]LRQL�GL�FXL�DOOD�OHJJH�Q������GHO������HG�DO�GHFUHWR�
PLQLVWHULDOH����OXJOLR�������
�&RQVLGHUDWR�DOWUHVu�FKH� LO�&RQVRU]LR�SHU� OD� WXWHOD�H� OD�

YDORUL]]D]LRQH�GHL�YLQL�'2&*�GL�&DOXVR�H�'2&�GL�&D�
UHPD�H�&DQDYHVH�SXz�DGHJXDUH�LO�SURSULR�VWDWXWR�HQWUR�LO�
WHUPLQH�LQGLFDWR�DOO¶DUW�����FRPPD���GHO�GHFUHWR�GLSDUWL�
PHQWDOH����PDJJLR�������Q��������
�&RQVLGHUDWR�FKH�QHO�FLWDWR�VWDWXWR�LO�&RQVRU]LR�SHU�OD�WX�

WHOD�H�OD�YDORUL]]D]LRQH�GHL�YLQL�'2&*�GL�&DOXVR�H�'2&�
GL�&DUHPD�H�&DQDYHVH�ULFKLHGH�LO�FRQIHULPHQWR�GHOO¶LQFD�
ULFR�D�VYROJHUH�OH�IXQ]LRQL�GL�FXL�DOO¶DUW������FRPPD���H���
GHOOD�OHJJH����GLFHPEUH�������Q������SHU�OD�'2&*�©(U�
EDOXFH�GL�&DOXVRª�R�©&DOXVRª�H�SHU�OH�'2&�©&DUHPDª�H�
©&DQDYHVHª��
��&RQVLGHUDWR�FKH� LO�&RQVRU]LR�SHU� OD� WXWHOD�H� OD�YDOR�

UL]]D]LRQH� GHL� YLQL� '2&*� GL� &DOXVR� H� '2&� GL� &DUH�
PD�H�&DQDYHVH�KD�GLPRVWUDWR� OD�UDSSUHVHQWDWLYLWj�GL�FXL�
DO�FRPPD���H���GHOO¶DUW�����GHOOD�OHJJH�Q������GHO������
SHU�OD�'2&*�©(UEDOXFH�GL�&DOXVRª�R�©&DOXVRª�H�SHU�OH�
'2&�©&DUHPDª�H�©&DQDYHVHª��7DOH�YHULILFD�q�VWDWD�HVH�
JXLWD� VXOOD� EDVH� GHOOH� DWWHVWD]LRQL� ULODVFLDWH� FRQ� OD� QRWD�
SURW�� Q�� ������8�GHO� ���PDU]R������GDOO¶$XWRULWj� SXE�
EOLFD� GL� FRQWUROOR�� OD� &DPHUD� GL� FRPPHUFLR� GL� 7RULQR��
DXWRUL]]DWD� D� VYROJHUH� O¶DWWLYLWj� GL� FRQWUROOR� VXOOH� FLWDWH�
GHQRPLQD]LRQL��
�5LWHQXWR�SHUWDQWR�QHFHVVDULR�SURFHGHUH�DOOD�FRQIHUPD�

GHOO¶LQFDULFR�DO�&RQVRU]LR�SHU�OD�WXWHOD�H�OD�YDORUL]]D]LRQH�
GHL�YLQL�'2&*�GL�&DOXVR�H�'2&�GL�&DUHPD�H�&DQDYHVH�D�
VYROJHUH�OH�IXQ]LRQL�GL�SURPR]LRQH��YDORUL]]D]LRQH��YLJL�
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ODQ]D��WXWHOD��LQIRUPD]LRQH�GHO�FRQVXPDWRUH�H�FXUD�JHQH�
UDOH�GHJOL�LQWHUHVVL��GL�FXL�DOO¶DUW������FRPPD���H����GHOOD�
OHJJH�Q������GHO�������SHU�OH�GHQRPLQD]LRQL�©(UEDOXFH�GL�
&DOXVRª�R�©&DOXVRª��©&DUHPDª�H�©&DQDYHVHª��

��'HFUHWD���

��$UWLFROR�XQLFR��

����Ê�FRQIHUPDWR�SHU�XQ�WULHQQLR��D�GHFRUUHUH�GDOOD�GDWD�
GL�SXEEOLFD]LRQH�GHO�SUHVHQWH�GHFUHWR��O¶LQFDULFR�FRQFHVVR�
FRQ�LO�GHFUHWR�PLQLVWHULDOH����RWWREUH�������Q���������DO�
&RQVRU]LR�SHU�OD�WXWHOD�H�OD�YDORUL]]D]LRQH�GHL�YLQL�'2&*�
GL�&DOXVR�H�'2&�GL�&DUHPD�H�&DQDYHVH��FRQ�VHGH�OHJD�
OH� LQ�&DOXVR��72����SLD]]D�8EHUWLQL�Q���� ��D�VYROJHUH� OH�
IXQ]LRQL�GL�SURPR]LRQH��YDORUL]]D]LRQH��YLJLODQ]D��WXWHOD��
LQIRUPD]LRQH�GHO�FRQVXPDWRUH�H�FXUD�JHQHUDOH�GHJOL�LQWH�
UHVVL��GL�FXL�DOO¶DUW������FRPPD���H����GHOOD�OHJJH�Q������
GHO�������VXOOD�'2&*�©(UEDOXFH�GL�&DOXVRª�R�©&DOXVRª�
H�VXOOH�'2&�©&DUHPDª�H�©&DQDYHVHª��
���� ,O� SUHGHWWR� LQFDULFR�� FKH� FRPSRUWD� O¶REEOLJR� GHOOH�

SUHVFUL]LRQL� SUHYLVWH� QHO� SUHVHQWH� GHFUHWR� H� QHO� GHFUHWR�
PLQLVWHULDOH����RWWREUH�������Q���������SXz�HVVHUH�VRVSH�
VR�FRQ�SURYYHGLPHQWR�PRWLYDWR�RYYHUR�UHYRFDWR�LQ�FDVR�
GL�SHUGLWD�GHL�UHTXLVLWL�SUHYLVWL�GDOOD�OHJJH�Q������GHO������
H�GDO�GHFUHWR�PLQLVWHULDOH����OXJOLR�������
�,O�SUHVHQWH�GHFUHWR�q�SXEEOLFDWR�QHOOD���*D]]HWWD�8IILFLD�

OH���GHOOD�5HSXEEOLFD� LWDOLDQD�HG�HQWUD� LQ�YLJRUH� LO�JLRUQR�
GHOOD�VXD�SXEEOLFD]LRQH��
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������&RQIHUPD�GHOO¶LQFDULFR�DO�&RQVRU]LR�SHU�OD�WXWHOD�H�OD�YD�
ORUL]]D]LRQH�GHOOH�'2&�)UHLVD�GL�&KLHUL�H�&ROOLQD�7RULQHVH�
D� VYROJHUH� OH� IXQ]LRQL� GL� SURPR]LRQH�� YDORUL]]D]LRQH�� YLJL�
ODQ]D��WXWHOD��LQIRUPD]LRQH�GHO�FRQVXPDWRUH�H�FXUD�JHQHUDOH�
GHJOL�LQWHUHVVL��GL�FXL�DOO¶DUWLFROR�����FRPPL���H����GHOOD�OHJJH�
���GLFHPEUH�������Q�� ����� VXOOH�'2&�©)UHLVD�GL�&KLHULª� H�
©&ROOLQD�7RULQHVHª�����
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�9LVWR�LO�UHJRODPHQWR��8(��Q������������GHO�3DUODPHQ�
WR�HXURSHR�H�GHO�&RQVLJOLR�GHO����GLFHPEUH�������UHFDQWH�
RUJDQL]]D]LRQH�FRPXQH�GHL�PHUFDWL�GHL�SURGRWWL� DJULFR�
OL� H� FKH� DEURJD� L� UHJRODPHQWL� �&((�� Q�� �������� �&((��
Q�� �������� �&(�� Q�� ���������� H� �&(�� Q�� ���������� GHO�
&RQVLJOLR��
�9LVWR�LQ�SDUWLFRODUH�OD�SDUWH�,,��WLWROR�,,��FDSR�,��VH]LRQH�

���GHO�FLWDWR�UHJRODPHQWR��8(��Q�������������UHFDQWH�QRU�

PH�VXOOH�GHQRPLQD]LRQL�GL�RULJLQH��OH�LQGLFD]LRQL�JHRJUD�
ILFKH�H�OH�PHQ]LRQL�WUDGL]LRQDOL�QHO�VHWWRUH�YLWLYLQLFROR��
�9LVWR� O¶DUW�� ���� GHO� FLWDWR� UHJRODPHQWR� �8(��

Q�� ���������� LQ� EDVH� DO� TXDOH� OH� GHQRPLQD]LRQL� GL� YLQL�
SURWHWWH� LQ� YLUW�� GHJOL� DUWLFROL� ��� H� ��� GHO� UHJRODPHQWR�
�&(�� Q�� ���������� H� GHOO¶DUW�� ��� GHO� UHJRODPHQWR� �&(��
Q�� ��������� VRQR� DXWRPDWLFDPHQWH� SURWHWWH� LQ� YLUW�� GHO�
UHJRODPHQWR� �&(�� Q�� ���������� H� OD� &RPPLVVLRQH� OH�
LVFULYH�QHO�UHJLVWUR�GHOOH�GHQRPLQD]LRQL�GL�RULJLQH�SURWHW�
WH�H�GHOOH�LQGLFD]LRQL�JHRJUDILFKH�SURWHWWH�GHL�YLQL��
�9LVWR� LO� UHJRODPHQWR� GHOHJDWR� �8(�� Q�� �������� GHOOD�

&RPPLVVLRQH�GHO����RWWREUH������FKH�LQWHJUD� LO� UHJROD�
PHQWR��8(��Q������������GHO�3DUODPHQWR�HXURSHR�H�GHO�
&RQVLJOLR�SHU�TXDQWR�ULJXDUGD�OH�GRPDQGH�GL�SURWH]LRQH�
GHOOH�GHQRPLQD]LRQL�GL�RULJLQH��GHOOH�LQGLFD]LRQL�JHRJUD�
ILFKH�H�GHOOH�PHQ]LRQL�WUDGL]LRQDOL�QHO�VHWWRUH�YLWLYLQLFR�
OR��OD�SURFHGXUD�GL�RSSRVL]LRQH��OH�UHVWUL]LRQL�GHOO¶XVR��OH�
PRGLILFKH�GHO�GLVFLSOLQDUH�GL�SURGX]LRQH��OD�FDQFHOOD]LRQH�
GHOOD�SURWH]LRQH�QRQFKp�O¶HWLFKHWWDWXUD�H�OD�SUHVHQWD]LRQH��
�9LVWR� LO� UHJRODPHQWR� GL� HVHFX]LRQH� �8(�� Q�� ��������

GHOOD�&RPPLVVLRQH�GHO����RWWREUH������UHFDQWH�PRGDOLWj�
GL� DSSOLFD]LRQH�GHO� UHJRODPHQWR� �8(��Q������������GHO�
3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR�SHU�TXDQWR�ULJXDUGD�
OH�GRPDQGH�GL�SURWH]LRQH�GHOOH�GHQRPLQD]LRQL�GL�RULJLQH��
GHOOH�LQGLFD]LRQL�JHRJUDILFKH�H�GHOOH�PHQ]LRQL�WUDGL]LRQD�
OL�QHO�VHWWRUH�YLWLYLQLFROR��OD�SURFHGXUD�GL�RSSRVL]LRQH��OH�
PRGLILFKH�GHO�GLVFLSOLQDUH�GL�SURGX]LRQH�� LO� UHJLVWUR�GHL�
QRPL� SURWHWWL�� OD� FDQFHOOD]LRQH� GHOOD� SURWH]LRQH� QRQFKp�
O¶XVR�GHL�VLPEROL��H�GHO�UHJRODPHQWR��8(��Q������������
GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR� SHU� TXDQWR� UL�
JXDUGD�XQ�LGRQHR�VLVWHPD�GL�FRQWUROOL��
�9LVWR�LO�GHFUHWR�OHJLVODWLYR����PDU]R�������Q������FRQ�

FHUQHQWH� ©1RUPH� JHQHUDOL� VXOO¶RUGLQDPHQWR� GHO� ODYRUR�
DOOH�GLSHQGHQ]H�GHOOH�$PPLQLVWUD]LRQL�SXEEOLFKHª�H�VXF�
FHVVLYH�LQWHJUD]LRQL�H�PRGLILFD]LRQL��
�9LVWD�OD�OHJJH���OXJOLR�������Q�����UHFDQWH�GLVSRVL]LRQL�

SHU�O¶DGHPSLPHQWR�GHJOL�REEOLJKL�GHULYDQWL�GDOO¶DSSDUWH�
QHQ]D�GHOO¶,WDOLD�DOOH�&RPXQLWj�HXURSHH���OHJJH�FRPXQLWD�
ULD�������HG�LQ�SDUWLFRODUH�O¶DUW������
�9LVWD�OD�OHJJH����GLFHPEUH�������Q������UHFDQWH�GLVFL�

SOLQD�RUJDQLFD�GHOOD�FROWLYD]LRQH�GHOOD�YLWH�H�GHOOD�SURGX�
]LRQH�H�GHO�FRPPHUFLR�GHO�YLQR��
�9LVWR� LQ�SDUWLFRODUH� O¶DUW�� ���GHOOD� OHJJH����GLFHPEUH�

������Q������UHODWLYR�DL�FRQVRU]L�GL�WXWHOD�SHU�OH�GHQRPL�
QD]LRQL�GL�RULJLQH�H�OH�LQGLFD]LRQL�JHRJUDILFKH�SURWHWWH�GHL�
YLQL��FKH�DO�FRPPD����SUHYHGH�O¶HPDQD]LRQH�GL�XQ�GHFUH�
WR�GHO�0LQLVWUR�FRQ�LO�TXDOH�VLDQR�VWDELOLWH�OH�FRQGL]LRQL�
SHU�FRQVHQWLUH�DL�&RQVRU]L�GL�WXWHOD�GL�VYROJHUH�OH�DWWLYLWj�
GL�FXL�DO�FLWDWR�DUW������
�9LVWR� LO� GHFUHWR� PLQLVWHULDOH� ��� OXJOLR� ����� UHFDQWH�

GLVSRVL]LRQL�JHQHUDOL�LQ�PDWHULD�GL�FRVWLWX]LRQH�H�ULFRQR�
VFLPHQWR�GHL� FRQVRU]L�GL� WXWHOD�SHU� OH�GHQRPLQD]LRQL�GL�
RULJLQH�H�OH�LQGLFD]LRQL�JHRJUDILFKH�GHL�YLQL��
�9LVWR�LO�GHFUHWR�GLSDUWLPHQWDOH����PDJJLR������Q�������

UHFDQWH�GLVSRVL]LRQL�JHQHUDOL� LQ�PDWHULD�GL�YHULILFD�GHOOH�
DWWLYLWj�DWWULEXLWH�DL�FRQVRU]L�GL�WXWHOD�DL�VHQVL�GHOO¶DUW������
FRPPD� ���� GHOOD� OHJJH� ��� GLFHPEUH� ������ Q�� ���� H�
GHOO¶DUW�����GHO�GHFUHWR�OHJLVODWLYR���DSULOH�������Q������


