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������5LSDUWL]LRQH� GHOOH� ULVRUVH� GHO� )RQGR� SHU� OH� SROLWLFKH� UH�
ODWLYH�DL�GLULWWL�H�DOOH�SDUL�RSSRUWXQLWj�������D�IDYRUH�GHOOH�
UHJLRQL�H�GHOOH�3URYLQFH�DXWRQRPH�GL�7UHQWR�H�%RO]DQR�����

�����,/�35(6,'��(��17(
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�9LVWD�OD�OHJJH����DJRVWR�������Q������UHFDQWH�OD�©'LVFL�
SOLQD�GHOO¶DWWLYLWj�GL�*RYHUQR�H�RUGLQDPHQWR�GHOOD�3UHVL�
GHQ]D�GHO�&RQVLJOLR�GHL�PLQLVWULª��
�9LVWR�LO�GHFUHWR�OHJLVODWLYR����OXJOLR�������Q�������©2U�

GLQDPHQWR�GHOOD�3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�PLQLVWUL��D�
QRUPD�GHOO¶DUW�����GHOOD� OHJJH����PDU]R�������Q����ª�H�
VXFFHVVLYH�PRGLILFD]LRQL�H�LQWHJUD]LRQL��
�9LVWD� OD� OHJJH� ��� GLFHPEUH� ������ Q�� ����� ©/HJJH� GL�

FRQWDELOLWj�H�ILQDQ]D�SXEEOLFDª��
�9LVWR� LO� GHFUHWR� OHJLVODWLYR� �� GLFHPEUH� ������ Q�� ����

UHFDQWH�©0RGLILFKH�HG�LQWHJUD]LRQL�DO�GHFUHWR�OHJLVODWLYR�
���OXJOLR�������Q������VXOO¶RUGLQDPHQWR�GHOOD�3UHVLGHQ]D�
GHO�&RQVLJOLR�GL�PLQLVWUL��D�QRUPD�GHOO¶DUW����GHOOD�OHJJH�
��OXJOLR�������Q�����ª��
�9LVWR� LO� GHFUHWR� GHO� 3UHVLGHQWH� GHO�&RQVLJOLR� GHL�PL�

QLVWUL� GHO� ��� QRYHPEUH� ����� FRQFHUQHQWH� OD� GLVFLSOLQD�
GHOO¶DXWRQRPLD� ILQDQ]LDULD� H� FRQWDELOH� GHOOD� 3UHVLGHQ]D�
GHO�&RQVLJOLR�GHL�PLQLVWUL��
�9LVWR�LO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQL�

VWUL�GHO����RWWREUH�������UHFDQWH�©2UGLQDPHQWR�GHOOH�VWUXW�
WXUH�JHQHUDOL�GHOOD�3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�PLQLVWULª�
H�LQ�SDUWLFRODUH�O¶DUW������FRQFHUQHQWH�LO�'LSDUWLPHQWR�SHU�
OH�SDUL�RSSRUWXQLWj��
�9LVWR�LO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQL�

VWUL�GHOO¶��DSULOH������GL�ULRUJDQL]]D]LRQH�GHO�'LSDUWLPHQ�
WR�SHU�OH�SDUL�RSSRUWXQLWj��UHJLVWUDWR�DOOD�&RUWH�GHL�FRQWL�LO�
��PDJJLR�������Q�������
�9LVWD�OD�GLUHWWLYD�GHO�VHJUHWDULR�JHQHUDOH�GHO����VHWWHP�

EUH������SHU�OD�IRUPXOD]LRQH�GHOOH�SUHYLVLRQL�GL�ELODQFLR�
SHU�O¶DQQR������H�SHU�LO�WULHQQLR������������
�9LVWR� LO� GHFUHWR� GHO� 3UHVLGHQWH� GHO�&RQVLJOLR� GHL�PL�

QLVWUL�GHO����GLFHPEUH������FRQFHUQHQWH�O¶DSSURYD]LRQH�
GHO�ELODQFLR�GL�SUHYLVLRQH�GHOOD�3UHVLGHQ]D�GHO�&RQVLJOLR�
GHL�PLQLVWUL�SHU�O¶DQQR�ILQDQ]LDULR������H�SHU�LO�WULHQQLR�
�����������
�9LVWR�OD�OHJJH����GLFHPEUH�������Q������UHFDQWH�©%LODQ�

FLR�GL�SUHYLVLRQH�GHOOR�6WDWR�SHU�O¶DQQR�ILQDQ]LDULR������
H�ELODQFLR�SOXULHQQDOH�SHU� LO� WULHQQLR�����������SXEEOL�
FDWD�QHOOD���*D]]HWWD�8IILFLDOH�����6HULH�JHQHUDOH���Q������GHO�
���GLFHPEUH�������
�9LVWR� LO� GHFUHWR� GHO� 3UHVLGHQWH� GHOOD� 5HSXEEOLFD� GHO�

��VHWWHPEUH������FRQ�LO�TXDOH�q�VWDWR�QRPLQDWR�0LQLVWUR�
VHQ]D�SRUWDIRJOLR�OD�SURI�VVD�(OHQD�%RQHWWL��
�9LVWR�LO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQL�

VWUL�GHO���VHWWHPEUH�������FRQ�LO�TXDOH�DOOD�SURI�VVD�(OHQD�
%RQHWWL�q�VWDWR�FRQIHULWR�O¶LQFDULFR�GL�0LQLVWUR�SHU�OH�SDUL�
RSSRUWXQLWj�H�OD�IDPLJOLD��
�9LVWR�LO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQL�

VWUL�GHO����VHWWHPEUH�������FRQ� LO�TXDOH�DO�0LQLVWUR�SHU�
OH�SDUL�RSSRUWXQLWj�H�OD�IDPLJOLD��SURI�VVD�(OHQD�%RQHWWL��
VRQR�GHOHJDWH�OH�IXQ]LRQL�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�
PLQLVWUL�LQ�PDWHULD�GL�SDUL�RSSRUWXQLWj��IDPLJOLD�H�DGR]LR�
QL��LQIDQ]LD�H�DGROHVFHQ]D��

�9LVWR� O¶DUW�� ��� FRPPD� ����� GHOOD� OHJJH� ��� GLFHPEUH�
������Q������FKH�LVWLWXLVFH�XQ�)RQGR�GD�GHVWLQDUH�DO�SLDQR�
FRQWUR�OD�YLROHQ]D�DOOH�GRQQH��
�9LVWR� O¶DUW�� ���� FRPPD� ��� GHO� GHFUHWR�OHJJH� �� OXJOLR�

������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD� OHJJH�
�� DJRVWR� ������ Q�� ����� LO� TXDOH� LVWLWXLVFH� SUHVVR� OD�3UH�
VLGHQ]D�GHO�&RQVLJOLR�GHL�PLQLVWUL�XQ�IRQGR�GHQRPLQDWR�
©)RQGR�SHU�OH�SROLWLFKH�UHODWLYH�DL�GLULWWL�H�DOOH�SDUL�RSSRU�
WXQLWjª�DO�ILQH�GL�SURPXRYHUH�OH�SROLWLFKH�UHODWLYH�DL�GLULWWL�
H�DOOH�SDUL�RSSRUWXQLWj��
�9LVWD�OD�FRQYHQ]LRQH�GHO�&RQVLJOLR�G¶(XURSD�VXOOD�SUH�

YHQ]LRQH�H�OD�ORWWD�DOOD�YLROHQ]D�FRQWUR�OH�GRQQH�H�OD�YLR�
OHQ]D�GRPHVWLFD�� FRVLGGHWWD�©&RQYHQ]LRQH�GL� ,VWDQEXOª��
UDWLILFDWD�GDOO¶,WDOLD�FRQ�OHJJH����JLXJQR�������Q������
�9LVWR�LO�GHFUHWR�OHJJH����DJRVWR�������Q������FRQYHUWLWR�

GDOOD�OHJJH����RWWREUH�������Q�������UHFDQWH�©'LVSRVL]LR�
QL�XUJHQWL�LQ�PDWHULD�GL�VLFXUH]]D�H�SHU�LO�FRQWUDVWR�GHOOD�
YLROHQ]D�GL�JHQHUH�QRQFKp�LQ�WHPD�GL�SURWH]LRQH�FLYLOH�H�
GL�FRPPLVVDULDPHQWR�GHOOH�SURYLQFHª��
�9LVWR� O¶DUW�� ����ELV���� FRPPD� ��� GHO� FLWDWR� GHFUHWR�OHJJH�

Q�����GHO������LO�TXDOH�SUHYHGH�FKH��DO�ILQH�GL�GDUH�DWWXD�
]LRQH�D�TXDQWR�SUHYLVWR�GDOO¶DUW�����FRPPD���� OHWWHUD� ��G�����
GHO�PHGHVLPR�GHFUHWR��LO�IRQGR�SHU�OH�SROLWLFKH�UHODWLYH�DL�
GLULWWL�H�DOOH�SDUL�RSSRUWXQLWj��GL�FXL�DOO¶DUW������FRPPD����
GHO�GHFUHWR�OHJJH��� OXJOLR�������Q�������FRQYHUWLWR��FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH���DJRVWR�������Q�������q�LQFUH�
PHQWDWR�GL����PLOLRQL�GL�HXUR�SHU�O¶DQQR�������GL���PLOLR�
QL�GL�HXUR�SHU�O¶DQQR������H�GL����PLOLRQL�GL�HXUR�DQQXL�D�
GHFRUUHUH�GDOO¶DQQR�������
�9LVWR�LO�3LDQR�VWUDWHJLFR�QD]LRQDOH�VXOOD�YLROHQ]D�PD�

VFKLOH�FRQWUR�OH�GRQQH��DSSURYDWR�GDO�&RQVLJOLR�GHL�PLQL�
VWUL�LO����QRYHPEUH�������
�9LVWD� OD� OHJJH����OXJOLR�������Q�����UHFDQWH�©0RGLIL�

FKH�DO�FRGLFH�SHQDOH��DO�FRGLFH�GL�SURFHGXUD�SHQDOH�H�DOWUH�
GLVSRVL]LRQL� LQ�PDWHULD�GL� WXWHOD�GHOOH�YLWWLPH�GL�YLROHQ�
]D�GRPHVWLFD�H�GL�JHQHUHª�H��LQ�SDUWLFRODUH��O¶DUW������FKH�
PRGLILFDQGR� O¶DUW�� ����ELV��� FRPPD� ��� OHWWHUD� ��G���� GHO� FLWDWR�
GHFUHWR�OHJJH�Q������ VRSSULPH� OD� ULVHUYD�GL�XQ� WHU]R�GHL�
IRQGL�GLVSRQLELOL�GD�GHVWLQDUH�DOO¶LVWLWX]LRQH�GL�QXRYL�FHQ�
WUL�DQWLYLROHQ]D�H�GL�QXRYH�FDVH�ULIXJLR��
�9LVWR�LO�FRPPD���GHO�PHGHVLPR�DUW������ELV����FRVu�FRPH�

PRGLILFDWR�GDO�FLWDWR�DUW�����GDOOD� OHJJH����OXJOLR�������
Q������LO�TXDOH�SUHYHGH�FKH�LO�0LQLVWUR�GHOHJDWR�SHU�OH�SDUL�
RSSRUWXQLWj��SUHYLD�LQWHVD�LQ�VHGH�GL�&RQIHUHQ]D�SHUPD�
QHQWH�SHU�L�UDSSRUWL�WUD�OR�6WDWR��OH�UHJLRQL�H�OH�3URYLQFH�
DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR��SURYYHGD�DQQXDOPHQWH�
D�ULSDUWLUH�WUD�OH�UHJLRQL�OH�ULVRUVH�GL�FXL�DO�FRPPD���GHOOR�
VWHVVR�DUW������ELV����WHQHQGR�FRQWR�GHOOD�SURJUDPPD]LRQH�UH�
JLRQDOH�H�GHJOL�LQWHUYHQWL�JLj�RSHUDWLYL�SHU�FRQWUDVWDUH�OD�
YLROHQ]D�QHL�FRQIURQWL�GHOOH�GRQQH��GHO�QXPHUR�GHL�FHQWUL�
DQWLYLROHQ]D�SXEEOLFL� H�SULYDWL� H�GHO�QXPHUR�GHOOH�FDVH�
ULIXJLR�SXEEOLFKH�H�SULYDWH�JLj�HVLVWHQWL�LQ�RJQL�UHJLRQH��
QRQFKp� GHOOD� QHFHVVLWj� GL� ULHTXLOLEUDUH� OD� SUHVHQ]D� GHL�
FHQWUL�DQWLYLROHQ]D�H�GHOOH�FDVH�ULIXJLR�LQ�RJQL�UHJLRQH��
�9LVWR�O¶DUW�����FRPPD������GHOOD�OHJJH�ILQDQ]LDULD�Q������

GHOO¶���GLFHPEUH������©%LODQFLR�GL�SUHYLVLRQH�GHOOR�6WDWR�
SHU�O¶DQQR�ILQDQ]LDULR������H�ELODQFLR�SOXULHQQDOH�SHU�LO�
WULHQQLR����������ª�FKH�LQFUHPHQWD�GL���PLOLRQL�GL�HXUR�
SHU�FLDVFXQR�GHJOL�DQQL������������H�������LO�©)RQGR�SHU�
OH�SROLWLFKH� UHODWLYH�DL�GLULWWL�H�DOOH�SDUL�RSSRUWXQLWjª�GD�
GHVWLQDUH�DL�VHUYL]L�WHUULWRULDOL��DL�FHQWUL�DQWLYLROHQ]D�H�DL�
VHUYL]L� GL� DVVLVWHQ]D� DOOH�GRQQH�YLWWLPH�GL�YLROHQ]D� VHV�
VXDOH�H�GL�JHQHUH��SHU�OH�DWWLYLWj�GL�DVVLVWHQ]D�H�VRVWHJQR�
GL�FXL�DJOL�DUWLFROL���H�����ELV���GHO�FLWDWR�GHFUHWR�OHJJH�Q�����
GHO�������
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�9LVWR� LO� GHFUHWR� GHO� 3UHVLGHQWH� GHO�&RQVLJOLR� GHL�PL�
QLVWUL� GHO� ��� OXJOLR� ����� FRQ� FXL� VRQR� VWDWH� ULSDUWLWH� OH�
ULVRUVH�UHODWLYH�DO�©)RQGR�SHU�OH�SROLWLFKH�UHODWLYH�DL�GLULWWL�
H�DOOH�SDUL�RSSRUWXQLWjª�SHU� LO�ELHQQLR�����������GL�FXL�
DOO¶DUW������ELV����FRPPD����GHO�FLWDWR�GHFUHWR�OHJJH�Q�����GHO�
������
�9LVWR�LO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQL�

VWUL�GHO����QRYHPEUH������FRQ�FXL�VRQR�VWDWH�ULSDUWLWH�OH�
ULVRUVH�UHODWLYH�DO�©)RQGR�SHU�OH�SROLWLFKH�UHODWLYH�DL�GLULWWL�
H�DOOH�SDUL�RSSRUWXQLWjª�SHU� LO�ELHQQLR�����������GL�FXL�
DOO¶DUW������ELV����FRPPD����GHO�FLWDWR�GHFUHWR�OHJJH�Q�����GHO�
������
�9LVWR� LO� GHFUHWR� GHO� 3UHVLGHQWH� GHO�&RQVLJOLR� GHL�PL�

QLVWUL� GHO� ��� GLFHPEUH� ����� FRQ� FXL� VRQR� VWDWH� ULSDUWLWH�
OH� ULVRUVH� UHODWLYH� DO� ©)RQGR� SHU� OH� SROLWLFKH� UHODWLYH� DL�
GLULWWL�H�DOOH�SDUL�RSSRUWXQLWjª�SHU�O¶DQQXDOLWj������GL�FXL�
DOO¶DUW������ELV����FRPPD����GHO�FLWDWR�GHFUHWR�OHJJH�Q�����GHO�
������
�9LVWR� LO� GHFUHWR� GHO� 3UHVLGHQWH� GHO�&RQVLJOLR� GHL�PL�

QLVWUL� GHO� �� QRYHPEUH� ����� FRQ� FXL� VRQR� VWDWH� ULSDUWLWH�
OH� ULVRUVH� UHODWLYH� DO� ©)RQGR� SHU� OH� SROLWLFKH� UHODWLYH� DL�
GLULWWL�H�DOOH�SDUL�RSSRUWXQLWjª�SHU�O¶DQQXDOLWj������GL�FXL�
DOO¶DUW������ELV����FRPPD����GHO�FLWDWR�GHFUHWR�OHJJH�Q�����GHO�
������
�9LVWD�O¶LQWHVD�GHO����QRYHPEUH�������DL�VHQVL�GHOO¶DUW�����

FRPPD����GHOOD� OHJJH���JLXJQR�������Q������� WUD� LO�*R�
YHUQR�H� OH� UHJLRQL�� OH�3URYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�
%RO]DQR�H�OH�DXWRQRPLH�ORFDOL��UHODWLYD�DL�UHTXLVLWL�PLQL�
PL� GHL� FHQWUL� DQWLYLROHQ]D� H� GHOOH� FDVH�ULIXJLR�� SUHYLVWD�
GDOO¶DUW�����FRPPD����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQ�
VLJOLR�GHL�PLQLVWUL�GHO����OXJOLR�������
�9LVWR� O¶DUW�� ��� FRPPD� ����� GHOOD� OHJJH� ��� GLFHPEUH�

������Q�������FKH��D�GHFRUUHUH�GDO����JHQQDLR�������DEUR�
JD�O¶DUW����GHOOD�OHJJH����QRYHPEUH�������Q�������UHODWLYR�
DOOD�SDUWHFLSD]LRQH�GHOOH�3URYLQFH�DXWRQRPH�GL�7UHQWR�H�
%RO]DQR�DOOD�ULSDUWL]LRQH�GL�IRQGL�VSHFLDOL�LVWLWXLWL�SHU�JD�
UDQWLUH�OLYHOOL�PLQLPL�GL�SUHVWD]LRQL�LQ�PRGR�XQLIRUPH�VX�
WXWWR�LO�WHUULWRULR�QD]LRQDOH��
�9LVWD�OD�QRWD�Q���������GHO���IHEEUDLR������GHO�0LQL�

VWHUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H�FKH��LQ�DWWXD]LRQH�GHO�
SUHGHWWR�FRPPD�����GHOOD�OHJJH�Q������������ULFKLHGH�FKH�
FLDVFXQD� DPPLQLVWUD]LRQH� VL� DVWHQJD�GDOO¶HURJDUH� ILQDQ�
]LDPHQWL�DOOH�DXWRQRPLH�VSHFLDOL�H�FRPXQLFKL�DO�0LQLVWH�
UR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H�OH�VRPPH�FKH�VDUHEEHUR�
VWDWH�DOOH�SURYLQFH�VWHVVH�DWWULEXLWH�LQ�DVVHQ]D�GHO�SUHGHWWR�
FRPPD�����SHU�O¶DQQR�������DO�ILQH�GL�FRQVHQWLUH�OH�FRQ�
VHJXHQWL�YDULD]LRQL�GL�ELODQFLR�LQ�ULGX]LRQH�GHJOL�VWDQ]LD�
PHQWL�D�SDUWLUH�GDO�������
�9LVWD�OD�QRWD�GHO�0LQLVWHUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ�

]H�SURWRFROOR�Q����������GHO����JHQQDLR�������FKH�FRQIHU�
PD�O¶HVLJHQ]D�GL�PDQWHQHUH�DFFDQWRQDWL�L�IRQGL�VSHWWDQWL�
DOOH�3URYLQFH�DXWRQRPH�GL�7UHQWR�H�%RO]DQR��
�&RQVLGHUDWR�FKH�SHU�LO�ULSDUWR�GHOOH�ULVRUVH�GL�FXL�DO�SUH�

VHQWH�GHFUHWR�RFFRUUH�ULFRPSUHQGHUH�DQFKH�OH�TXRWH�ULIHUL�
WH�DOOH�3URYLQFH�DXWRQRPH�GL�7UHQWR�H�%RO]DQR��DL�VROL�ILQL�
GHO�FDOFROR�GHOOH�ULVRUVH�GD�DWWULEXLUH��
�9LVWR�LO�GHFUHWR�LQWHUPLQLVWHULDOH����IHEEUDLR������GHO�

0LQLVWUR�GHO� ODYRUR�H�GHOOH�SROLWLFKH� VRFLDOL�GL� FRQFHUWR�
FRQ� LO�0LQLVWUR�GHOO¶HFRQRPLD�H�GHOOH� ILQDQ]H�GL� ULSDUWR�
GHOOH�ULVRUVH�DIIHUHQWL�DO�)RQGR�QD]LRQDOH�SHU�OH�SROLWLFKH�
VRFLDOL��LQFOXVH�OH�TXRWH�ULIHULWH�DOOH�3URYLQFLH�DXWRQRPH�
GL�7UHQWR�H�%RO]DQR��

�5LWHQXWR�GL�DYYDOHUVL�GHOOH�SHUFHQWXDOL�VWDELOLWH�QHO�FL�
WDWR�GHFUHWR�LQWHUPLQLVWHULDOH����IHEEUDLR������DL�ILQL�GHO�
ULSDUWR�GHOOH�ULVRUVH�GL�FXL�DOO¶DUW����FRPPL���H���GHO�SUH�
VHQWH�GHFUHWR��

�9LVWD�OD�QRWD�SUHOLPLQDUH�DO�ELODQFLR�GL�SUHYLVLRQH�GHOOD�
3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�PLQLVWUL�SHU�O¶DQQR������GL�
FXL�DO�FLWDWR�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQL�
VWUL�GHO����GLFHPEUH������FKH�GHVWLQD�DO�FDSLWROR�GL�VSHVD�
����©6RPPH�GD�GHVWLQDUH�DO�SLDQR�FRQWUR�OD�YLROHQ]D�DOOH�
GRQQHª��FRPSOHVVLYL�HXUR����������������

�7HQXWR�FRQWR�GHL�GDWL�HPHUVL�GDOOD�ULOHYD]LRQH�VX�WXWWR�
LO�WHUULWRULR�QD]LRQDOH�GHL�FHQWUL�DQWLYLROHQ]D�H�GHOOH�FDVH�
ULIXJLR�SURPRVVD�GDO�'LSDUWLPHQWR�SHU�OH�SDUL�RSSRUWXQL�
Wj�QHOO¶DPELWR�GHJOL�DFFRUGL�GL�FROODERUD]LRQH�VRWWRVFULWWL�
FRQ�O¶,VWLWXWR�QD]LRQDOH�GL�VWDWLVWLFD��GL�VHJXLWR�,67$7��HG�
LO�&RQVLJOLR�QD]LRQDOH�GHOOH�ULFHUFKH��GL�VHJXLWR���&15�����

�9LVWD�OD�QRWD�Q����������GHO����QRYHPEUH������SHUYH�
QXWD�YLD�3(&��SURWRFROOR�'32���������GHO����QRYHPEUH�
�������FRQ� OD�TXDOH� LO�FRRUGLQDPHQWR� WHFQLFR�GHOOD�9,,,�
&RPPLVVLRQH�©SROLWLFKH�VRFLDOLª�GHOOD�&RQIHUHQ]D�GHOOH�
UHJLRQL�H�GHOOH�SURYLQFH�DXWRQRPH�KD�WUDVPHVVR�DO�'LSDU�
WLPHQWR�SHU� OH�SDUL� RSSRUWXQLWj� L� GDWL� DJJLRUQDWL� UHODWLYL�
DO�QXPHUR�GHL�FHQWUL�DQWLYLROHQ]D�H�GHOOH�FDVH�ULIXJLR�HVL�
VWHQWL�QHOOH�UHJLRQL�H�QHOOH�3URYLQFH�DXWRQRPH�GL�7UHQWR�
H�%RO]DQR��

�7HQXWR�FRQWR�GL�TXDQWR�VWDELOLWR�LQ�PHULWR�DJOL�LQGLUL]]L�
GHO�SLDQR�RSHUDWLYR�GL�FXL�DO�©3LDQR�VWUDWHJLFR�QD]LRQD�
OH�VXOOD�YLROHQ]D�PDVFKLOH�FRQWUR�OH�GRQQH������������ª�
QHOOH�ULXQLRQL�GHOOD�FDELQD�GL�UHJLD�QD]LRQDOH�GHO����RWWR�
EUH�H�GHO����QRYHPEUH�������

�5LWHQXWR�GL�SURYYHGHUH� DOOD� ULSDUWL]LRQH�GHOOH� ULVRUVH��
LQGLYLGXDWH�VHFRQGR�OD�WDEHOOD����SDUWH�LQWHJUDQWH�GHO�SUH�
VHQWH�SURYYHGLPHQWR��SHU�OD�VRPPD�GL�HXUR����������������
JUDYDQWL� VXO�ELODQFLR�GHOOD�3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�
PLQLVWUL�� FHQWUR� GL� UHVSRQVDELOLWj� ��� FDSLWROR� GL� VSHVD�
©)RQGR�SHU� OH�SROLWLFKH� UHODWLYH�DL�GLULWWL� H�DOOH�SDUL�RS�
SRUWXQLWjª��GD�GHVWLQDUH�DO�SRWHQ]LDPHQWR�GHOOH�IRUPH�GL�
DVVLVWHQ]D�H�GL�VRVWHJQR�DOOH�GRQQH�YLWWLPH�GL�YLROHQ]D�H�DL�
ORUR�ILJOL�DWWUDYHUVR�PRGDOLWj�RPRJHQHH�GL�UDIIRU]DPHQWR�
GHOOD�UHWH�GHL�VHUYL]L�WHUULWRULDOL��DWWUDYHUVR�LO�ILQDQ]LDPHQ�
WR�GHL�FHQWUL�DQWLYLROHQ]D�H�GHOOH�FDVH�ULIXJLR�WHQXWR�FRQWR�
GHL�FULWHUL�GL�FXL�DOO¶DUW������ELV����FRPPD����OHWWHUH���D�������E�������F�
H���G�����GHO�GHFUHWR�OHJJH����DJRVWR�������Q������FRQYHUWLWR��
FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����RWWREUH�������Q�������

�5LWHQXWR��DOWUHVu��GL�SURYYHGHUH�FRQ�LO�PHGHVLPR�SURY�
YHGLPHQWR��LQ�XQ¶RWWLFD�GL�RWWLPL]]D]LRQH�GHO�VLVWHPD��DOOD�
ULSDUWL]LRQH� GHOOH� XOWHULRUL� ULVRUVH� LQGLYLGXDWH� VHFRQGR�
OD� WDEHOOD���SDUWH� LQWHJUDQWH�GHO�SUHVHQWH�GHFUHWR��SHU� OD�
VRPPD�GL�HXUR����������������JUDYDQWL�VXO�ELODQFLR�GHOOD�
3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�PLQLVWUL��FHQWUR�GL�UHVSRQVD�
ELOLWj����FDSLWROR�GL�VSHVD�©)RQGR�SHU�OH�SROLWLFKH�UHODWLYH�
DL� GLULWWL� H� DOOH� SDUL� RSSRUWXQLWjª�� GD� GHVWLQDUH�� DL� VHQVL�
GHOO¶DUW����GHO�FLWDWR�GHFUHWR�OHJJH�Q�����GHO�������FRHUHQ�
WHPHQWH�FRQ�JOL�RELHWWLYL�GHFOLQDWL�GDO�SLDQR�RSHUDWLYR�GL�
FXL�DO�©3LDQR�VWUDWHJLFR�QD]LRQDOH�VXOOD�YLROHQ]D�PDVFKLOH�
FRQWUR�OH�GRQQH������������ª��SHU�SHUVHJXLUH�OH�ILQDOLWj�
GHOO¶DUW����FRPPD���OHWWHUH���D����E��F��H��I��J��K��L��H���O�����

�$FTXLVLWD�LQ�GDWD����QRYHPEUH������O¶LQWHVD�GHOOD�&RQ�
IHUHQ]D�SHUPDQHQWH�SHU�L�UDSSRUWL�WUD�OR�6WDWR��OH�UHJLRQL�
H�OH�3URYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR��GL�FXL�DO�
GHFUHWR�OHJLVODWLYR����DJRVWR�������Q�������
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��'HFUHWD�����

��$UW����

������'HILQL]LRQL����

��������,Q�DWWXD]LRQH�GHJOL�DUWLFROL���H�����ELV����GHO�GHFUHWR�OHJ�
JH����DJRVWR�������Q������FRQYHUWLWR�LQ�OHJJH��FRQ�PRGL�
ILFD]LRQL��GDOOD�OHJJH����RWWREUH�������Q�������LO�SUHVHQWH�
GHFUHWR�SURYYHGH�D� ULSDUWLUH� WUD� OH� UHJLRQL�H� OH�3URYLQFH�
DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR�OH�ULVRUVH�ILQDQ]LDULH�GHO�
)RQGR�SHU�OH�SROLWLFKH�UHODWLYH�DL�GLULWWL�H�DOOH�SDUL�RSSRU�
WXQLWj�VWDQ]LDWH�SHU�O¶DQQR�������LQ�EDVH�DL�FULWHUL�LQGLFDWL�
QHL�VXFFHVVLYL�DUWLFROL��
����$L� ILQL� GHOOD� ULSDUWL]LRQH� H� GHOO¶XWLOL]]R� GHOOH� ULVRU�

VH�GL� FXL� DOO¶DUW�� ����ELV��� GHO� GHFUHWR�OHJJH���� DJRVWR�������
Q������GL�FXL�DO�VXFFHVVLYR�DUW�����VL�DSSOLFDQR�OH�GHILQL]LR�
QL�H�L�UHTXLVLWL�SUHYLVWL�GDO�FDSR�,�H�GDO�FDSR�,,�GHOO¶LQWHVD�
GHO����QRYHPEUH�������DL�VHQVL�GHOO¶DUW�����FRPPD����GHOOD�
OHJJH���JLXJQR�������Q�������WUD�LO�*RYHUQR�H�OH�UHJLRQL��OH�
3URYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR�H�OH�DXWRQRPLH�
ORFDOL��UHODWLYD�DL�UHTXLVLWL�PLQLPL�GHL�FHQWUL�DQWLYLROHQ]D�H�
GHOOH�FDVH�ULIXJLR��SUHYLVWD�GDOO¶DUW�����FRPPD���GHO�GHFUHWR�
GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�GHO����OXJOLR���������

��$UW����

������&ULWHUL�GL�ULSDUWR�SHU�LO�ILQDQ]LDPHQWR
GHL�FHQWUL�DQWLYLROHQ]D�H�GHOOH�FDVH�ULIXJLR�

�������� $O� ILQH� GL� GDUH� DWWXD]LRQH� D� TXDQWR� SUHYLVWR�
GDOO¶DUW�����FRPPD����OHWWHUD���G����GHO�GHFUHWR�OHJJH����DJR�
VWR�������Q������VL�SURYYHGH�D�ULSDUWLUH�WUD�OH�UHJLRQL�H�OH�
3URYLQFH�DXWRQRPH�GL�7UHQWR�H�%RO]DQR�O¶LPSRUWR�GL�HXUR�
��������������D�YDOHUH�VXO�)RQGR�GL�FXL�DOO¶DUW������ELV����GHO�
PHGHVLPR�GHFUHWR�OHJJH����DJRVWR�������Q������LQ�EDVH�DL�
VHJXHQWL�FULWHUL���

D���� 8QD� SHUFHQWXDOH� GHO� ����� �SDUL� DG� HXUR�
��������������� DO� ILQDQ]LDPHQWR� GHL� FHQWUL� DQWLYLROHQ]D�
SXEEOLFL�H�SULYDWL�JLj�HVLVWHQWL�LQ�RJQL�UHJLRQH��

E���� 8QD� SHUFHQWXDOH� GHO� ����� �SDUL� DG� HXUR�
���������������DO� ILQDQ]LDPHQWR�GHOOH�FDVH�ULIXJLR�SXE�
EOLFKH�H�SULYDWH�JLj�HVLVWHQWL�LQ�RJQL�UHJLRQH��
����1HOOD�SURJUDPPD]LRQH�GHJOL�LQWHUYHQWL�GL�FXL�DO�SUHFH�

GHQWH�FRPPD�OH�UHJLRQL�FRQVLGHUDQR�O¶DGR]LRQH�GL�RSSRU�
WXQH�PRGDOLWj�YROWH�DOOD�VRVWHQLELOLWj�ILQDQ]LDULD�HG�RSHUD�
WLYD�GHL�FHQWUL�DQWLYLROHQ]D�H�GHOOH�FDVH�ULIXJLR�H�GHOOH�ORUR�
DUWLFROD]LRQL�VHFRQGR�OH�VSHFLILFKH�HVLJHQ]H�WHUULWRULDOL��
����,O�ULSDUWR�GHOOH�ULVRUVH�ILQDQ]LDULH�GL�FXL�DO�FRPPD���

GHO�SUHVHQWH�DUWLFROR�WUD�OH�UHJLRQL�H�OH�3URYLQFH�DXWRQRPH�
GL�7UHQWR�H�GL�%RO]DQR��VL�EDVD�VXL�GDWL�,VWDW�GHO����JHQQDLR�
�����ULIHULWL�DOOD�SRSROD]LRQH�UHVLGHQWH�QHOOH�UHJLRQL�H�QHO�
OH�SURYLQFH�DXWRQRPH�QRQFKp�VXL�GDWL�DJJLRUQDWL�IRUQLWL�DO�
'LSDUWLPHQWR�SHU� OH�SDUL�RSSRUWXQLWj�GDO�FRRUGLQDPHQWR�
WHFQLFR�GHOOD�9,,,�FRPPLVVLRQH�©3ROLWLFKH�VRFLDOLª�GHOOD�
&RQIHUHQ]D�GHOOH�UHJLRQL�H�GHOOH�SURYLQFH�DXWRQRPH��UH�
ODWLYL�DO�QXPHUR�GL�FHQWUL�DQWLYLROHQ]D�H�GHOOH�FDVH�ULIXJLR�
HVLVWHQWL�QHOOH�UHJLRQL�H�QHOOH�SURYLQFH�DXWRQRPH��VHFRQGR�
OD�WDEHOOD���DOOHJDWD�DO�SUHVHQWH�GHFUHWR��
����$O�ILQH�GL�GDUH�DWWXD]LRQH�D�TXDQWR�SUHYLVWR�GDOO¶DUW������

ELV����FRPPD����OHWWHUD���G����GHO�GHFUHWR�OHJJH����DJRVWR�������
Q�� ���� OH� VFKHGH� SURJUDPPDWLFKH� GL� FXL� DO� VXFFHVVLYR�
DUW�����GRYUDQQR�LQGLFDUH�JOL�HYHQWXDOL�LQWHUYHQWL�SUHYLVWL�
SHU�ULHTXLOLEUDUH�OD�SUHVHQ]D�GHL�FHQWUL�DQWL�YLROHQ]D�H�GHO�
OH�FDVH�ULIXJLR�LQ�RJQL�UHJLRQH��
���� /D� TXRWD� GL� ULVRUVH� ULSDUWLWD� VXOOD� EDVH� GHL� FULWHUL�

GHO�SUHVHQWH�DUWLFROR�DOOH�3URYLQFH�DXWRQRPH�GL�7UHQWR�H�
%RO]DQR��SDUL�ULVSHWWLYDPHQWH�D�HXUR������������HG�HXUR�
����������� q� DFTXLVLWD� DO� ELODQFLR� GHOOR� 6WDWR� DL� VHQVL�
GHOO¶DUW�� ��� FRPPD� ����� GHOOD� OHJJH� ��� GLFHPEUH� ������
Q�������$�WDOH�ILQH�OD�SUHGHWWD�TXRWD�q�YHUVDWD�DOO¶HQWUDWD�
GHO�ELODQFLR�GHOOR�6WDWR��DO�FDSR�;��FDSLWROR�������DUW�����

��$UW����

������&ULWHUL� GL� ULSDUWR� SHU� LO� ILQDQ]LDPHQWR� GHJOL� LQWHUYHQWL�
UHJLRQDOL�GL� FXL�DOO¶DUW����GHO�GHFUHWR�OHJJH�Q�����GHO�
������OHWWHUH���D����E��F��H��I�����K�������L����H���O��������

��������/H�ULVRUVH�ILQDQ]LDULH�GHO�)RQGR�GL�FXL�DOO¶DUW�����SHU�
XQ�LPSRUWR�SDUL�DG�HXUR���������������YHQJRQR�ULSDUWLWH�
WUD�5HJLRQL�H�OH�3URYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR��
FRHUHQWHPHQWH�FRQ�JOL�RELHWWLYL�GHFOLQDWL�GDO�SLDQR�RSHUD�
WLYR�GL�FXL�DO�©3LDQR�VWUDWHJLFR�QD]LRQDOH�VXOOD�YLROHQ]D�
PDVFKLOH�FRQWUR�OH�GRQQH������������ª��SHU�JOL�LQWHUYHQWL�
SUHYLVWL�GDOO¶DUW�����FRPPD����OHWWHUH���D����E��F��H��I��J��K��L��
H���O�����GHO�FLWDWR�GHFUHWR�OHJJH����DJRVWR�������Q������WHQX�
WR�DQFKH�FRQWR�GL�TXDQWR�SRWUj�HVVHUH�GLVFXVVR�QHL�WDYROL�
GL�FRRUGLQDPHQWR�UHJLRQDOL�GL�FXL�DOO¶DUW�����FRPPD���GHO�
SUHVHQWH�GHFUHWR��LQ�SDUWLFRODUH�SHU�LO������SULRULWDULDPHQ�
WH�SHU�L�VHJXHQWL�LQWHUYHQWL��VHFRQGR�OH�VSHFLILFKH�HVLJHQ]H�
GHOOD�SURJUDPPD]LRQH�WHUULWRULDOH��

�UDIIRU]DUH�OD�UHWH�GHL�VHUYL]L�SXEEOLFL�H�SULYDWL�DWWUD�
YHUVR�LQWHUYHQWL�GL�SUHYHQ]LRQH��DVVLVWHQ]D��VRVWHJQR�H�DF�
FRPSDJQDPHQWR�GHOOH�GRQQH�YLWWLPH�GL�YLROHQ]D��

�LQWHUYHQWL�SHU�LO�VRVWHJQR�DELWDWLYR��LO�UHLQVHULPHQWR�
ODYRUDWLYR�H�SL��LQ�JHQHUDOH�SHU�O¶DFFRPSDJQDPHQWR�QHL�
SHUFRUVL�GL�IXRULXVFLWD�GDOOD�YLROHQ]D��

�D]LRQL�SHU�PLJOLRUDUH� OH�FDSDFLWj�GL�SUHVD� LQ�FDULFR�
GHOOH�GRQQH�PLJUDQWL�DQFKH�GL�VHFRQGD�JHQHUD]LRQH�YLWWL�
PH�GL�YLROHQ]D��

�SURJHWWL�ULYROWL�DQFKH�D�GRQQH�PLQRUHQQL�YLWWLPH�GL�
YLROHQ]D�H�D�PLQRUL�YLWWLPH�GL�YLROHQ]D�DVVLVWLWD��

�D]LRQL�GL�LQIRUPD]LRQH��FRPXQLFD]LRQH�H�IRUPD]LRQH��
�SURJUDPPL�ULYROWL�DJOL�XRPLQL�PDOWUDWWDQWL��DQFKH�D�

VHJXLWR�GHOO¶HPDQD]LRQH�GL�DSSRVLWH�OLQHH�JXLGD�QD]LRQDOL��
����,O�ULSDUWR�GHOOH�ULVRUVH�ILQDQ]LDULH�GL�FXL�DO�SUHVHQWH�

DUWLFROR��VL�EDVD�VXL�FULWHUL�SHUFHQWXDOL�GL�ULSDUWR�GHO�)RQ�
GR�QD]LRQDOH�SHU� OH�SROLWLFKH�VRFLDOL�SUHYLVWL�QHO�GHFUHWR�
LQWHUPLQLVWHULDOH���� IHEEUDLR������� VHFRQGR� OD� WDEHOOD���
DOOHJDWD�DO�SUHVHQWH�GHFUHWR��
���� /D� TXRWD� GL� ULVRUVH� ULSDUWLWD� VXOOD� EDVH� GHL� FULWHUL�

GHO� SUHVHQWH� GHFUHWR� DOOH� 3URYLQFH� DXWRQRPH� GL� 7UHQ�
WR� H�%RO]DQR�� SDUL� ULVSHWWLYDPHQWH� D� HXUR� ���������� HG�
HXUR�����������q�DFTXLVLWD�DO�ELODQFLR�GHOOR�6WDWR�DL�VHQVL�
GHOO¶DUW�� ��� FRPPD� ����� GHOOD� OHJJH� ��� GLFHPEUH� ������
Q�������$�WDOH�ILQH�OD�SUHGHWWD�TXRWD�q�YHUVDWD�DOO¶HQWUDWD�
GHO�ELODQFLR�GHOOR�6WDWR��DO�FDSR�;��FDSLWROR�������DUW�����

��$UW����

������0RGDOLWj�GL�WUDVIHULPHQWR�GHOOH�ULVRUVH����

��������� ,O� 'LSDUWLPHQWR� SHU� OH� SDUL� RSSRUWXQLWj� WUDVIHULVFH�
DOOH� UHJLRQL� OH� ULVRUVH� LQGLFDWH� QHOOH� WDEHOOH� �� H� �� DOOH�
JDWH�DO�SUHVHQWH�GHFUHWR��D� VHJXLWR�GL� VSHFLILFD� ULFKLHVWD�
GD�SDUWH�GHOOH�UHJLRQL�GD�LQROWUDUH��D�FXUD�GHOOH�VWHVVH��DO�
FRRUGLQDPHQWR�WHFQLFR�SROLWLFKH�VRFLDOL�FKH��VXFFHVVLYD�
PHQWH��SURYYHGHUj�D�WUDVPHWWHUH�OD�GRFXPHQWD]LRQH�DO�'L�
SDUWLPHQWR�SHU�OH�SDUL�RSSRUWXQLWj��DOO¶LQGLUL]]R�GL�SRVWD�
HOHWWURQLFD�FHUWLILFDWD�SURJHWWLYLROHQ]D#SHF�JRYHUQR�LW�$�
GHWWD�ULFKLHVWD��GD�LQYLDUH�HQWUR�VHVVDQWD�JLRUQL�GDOOD�GDWD�
GHOOD�FRPXQLFD]LRQH�GD�SDUWH�GHO�'LSDUWLPHQWR�SHU�OH�SDUL�
RSSRUWXQLWj� GHOO¶HQWUDWD� LQ� YLJRUH� GHO� SUHVHQWH� GHFUHWR��
GRYUj�HVVHUH�DOOHJDWD�XQ¶DSSRVLWD�VFKHGD�SURJUDPPDWLFD��
FKH�GRYUj�UHFDUH��SHU�FLDVFXQR�GHJOL�LQWHUYHQWL�GL�FXL�DJOL�
DUWLFROL���H����GHO�SUHVHQWH�GHFUHWR��

�OD�GHFOLQD]LRQH�GHJOL�RELHWWLYL�FKH�OD�UHJLRQH�LQWHQGH�
FRQVHJXLUH�PHGLDQWH� O¶XWLOL]]R� GHOOH� ULVRUVH� RJJHWWR� GHO�
ULSDUWR��

�O¶LQGLFD]LRQH�GHOOH�DWWLYLWj�GD�UHDOL]]DUH�SHU�O¶DWWXD�
]LRQH�GHJOL�LQWHUYHQWL��

�LO�FURQRSURJUDPPD�GHOOH�DWWLYLWj��
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�OD� GHVFUL]LRQH� GHJOL� LQWHUYHQWL� FKH� VL� SUHYHGH� GL�
UHDOL]]DUH� DL� ILQL� GL� GDUH� DWWXD]LRQH� D� TXDQWR� SUHYLVWR�
GDOO¶DUW������ELV����FRPPD����OHWWHUD���G����R�O¶LQGLFD]LRQH�FKH�WDOL�
LQWHUYHQWL�QRQ�VRQR�QHFHVVDUL��

�XQ� SLDQR� ILQDQ]LDULR� FRHUHQWH� FRO� FLWDWR�
FURQRSURJUDPPD��
�����,O�'LSDUWLPHQWR�SHU�OH�SDUL�RSSRUWXQLWj�SURYYHGHUj�

D�WUDVIHULUH�OH�ULVRUVH�D�FLDVFXQD�UHJLRQH�LQ�XQ¶XQLFD�VR�
OX]LRQH��VHFRQGR�JOL� LPSRUWL� LQGLFDWL�QHOOH�7DEHOOH���H���
DOOHJDWH�DO�SUHVHQWH�GHFUHWR��HQWUR�TXDUDQWDFLQTXH�JLRUQL�
GDOO¶DSSURYD]LRQH��GD�SDUWH�GHO�'LSDUWLPHQWR�PHGHVLPR��
GHOOD�VFKHGD�SURJUDPPDWLFD�GL�FXL�DO�FRPPD���GHO�SUH�
VHQWH�DUWLFROR����

��$UW����

������$GHPSLPHQWL�GHOOH�UHJLRQL�H�GHO�*RYHUQR����

��������/H�UHJLRQL�VL� LPSHJQDQR�DG�DVVLFXUDUH� OD�FRQVXOWD�
]LRQH� GHOO¶DVVRFLD]LRQLVPR� GL� ULIHULPHQWR� H� GL� WXWWL� JOL�
DOWUL�DWWRUL�SXEEOLFL�H�SULYDWL�FKH��GLUHWWDPHQWH�R�LQGLUHWWD�
PHQWH��VLDQR�GHVWLQDWDUL�GHOOH�ULVRUVH�VWDWDOL�ULSDUWLWH�FRQ�LO�
SUHVHQWH�GHFUHWR�R�FKH�FRPXQTXH��D�GLYHUVR�WLWROR��SDUWH�
FLSLQR�FRQ�OD�ORUR�DWWLYLWj�DO�SHUVHJXLPHQWR�GHOOH�ILQDOLWj�
GL� FXL� DOO¶DUW�� ��� FRPPD� ��� OHWWHUD� ��G����� GHO� GHFUHWR�OHJJH�
���DJRVWR�������Q������$�WDO�ILQH��WHQXWR�FRQWR�DQFKH�GHOOD�
QHFHVVLWj�GL�SRWHQ]LDUH�LO�PRQLWRUDJJLR�VXOO¶DWWXD]LRQH�GHO�
3LDQR� VWUDWHJLFR�QD]LRQDOH� VXOOD� YLROHQ]D�PDVFKLOH� FRQ�
WUR�OH�GRQQH�����������FXL�FRQFRUURQR�OH�ULVRUVH�RJJHWWR�
GHO�SUHVHQWH�GHFUHWR�� OH� UHJLRQL� VL� LPSHJQDQR�DG� LVWLWXL�
UH�HG�D�FRQYRFDUH��DOPHQR�VX�EDVH�VHPHVWUDOH�� WDYROL�GL�
FRRUGLQDPHQWR�UHJLRQDOL�SHU�OD�SURJUDPPD]LRQH�H�SHU�LO�
PRQLWRUDJJLR�GHOOH�DWWLYLWj��$�WDOL� WDYROL�SRWUDQQR�SDUWH�
FLSDUH�DQFKH�UDSSUHVHQWDQWL�GHO�'LSDUWLPHQWR�SHU�OH�SDUL�
RSSRUWXQLWj��
����/H�UHJLRQL�H�WXWWL�JOL�HQWL�FRLQYROWL��QHO�FDVR�LQ�FXL�OD�

JHVWLRQH� GHJOL� LQWHUYHQWL� SUHYLVWL� VLD� DIILGDWD� R� GHOHJDWD�
GDOOH�UHJLRQL�DL�FRPXQL��DOOH�FLWWj�PHWURSROLWDQH��DJOL�HQWL�
GL�DUHD�YDVWD��DJOL�HQWL�JHVWRUL�GHJOL�DPELWL�VRFLDOL�WHUULWR�
ULDOL�R�DG�DOWUL�HQWL�SXEEOLFL��PHWWRQR�D�GLVSRVL]LRQH�GHO�
'LSDUWLPHQWR�SHU�OH�SDUL�RSSRUWXQLWj�L�GDWL�H�OH�LQIRUPD�
]LRQL�LQ�ORUR�SRVVHVVR��DO�ILQH�GL�FRQVHQWLUH�OR�VYROJLPHQWR�
GHOOH�IXQ]LRQL�GL�FRQWUROOR�H�GL�PRQLWRUDJJLR�VXOO¶XWLOL]]R�
GHOOH�ULVRUVH�QRQFKp�VXOO¶DWWXD]LRQH�GHO�3LDQR�VWUDWHJLFR�
QD]LRQDOH�VXOOD�YLROHQ]D�PDVFKLOH�FRQWUR� OH�GRQQH�H�GHO�
FRUUHODWR�SLDQR�RSHUDWLYR��VHFRQGR�OH�PRGDOLWj�FKH�VDUDQ�
QR�LQGLYLGXDWH�GDO�'LSDUWLPHQWR�SHU�OH�SDUL�RSSRUWXQLWj��
����$L�ILQL�GL�GDUH�DWWXD]LRQH�DOO¶DUW������ELV����FRPPD����GHO�

GHFUHWR�OHJJH����DJRVWR�������Q������DQFKH�DL�ILQL�GL�FXL�
DO�VXFFHVVLYR�FRPPD���GHO�PHGHVLPR�DUW������ELV����OH�UHJLRQL�
SUHVHQWDQR�DOWUHVu��HQWUR�LO����PDU]R�GHO������XQD�UHOD]LR�
QH�ULHSLORJDWLYD�GHOOH�LQL]LDWLYH�DGRWWDWH�QHOO¶DQQR�VRODUH�
SUHFHGHQWH�D�YDOHUH�VXOOH�ULVRUVH�HURJDWH�HG�HIIHWWLYDPHQWH�
LPSHJQDWH��DQFKH�VH�ULIHULWH�D�GHFUHWR�GHO�3UHVLGHQWH�GHO�
&RQVLJOLR� GHL� PLQLVWUL� SUHFHGHQWHPHQWH� HPDQDWL�� XQLWD�
PHQWH� DO� PRQLWRUDJJLR� ILQDQ]LDULR� FLUFD� O¶XWLOL]]R� GHOOH�
ULVRUVH� DVVHJQDWH� GDO� SUHFHGHQWH� GHFUHWR� GHO� 3UHVLGHQWH�
GHO�&RQVLJOLR�GHL�PLQLVWUL��
���� (QWUR� LO� ��� VHWWHPEUH� GL� FLDVFXQ� DQQR� OH� UHJLRQL�

WUDVPHWWRQR�DO�'LSDUWLPHQWR�SHU� OH�SDUL�RSSRUWXQLWj��SHU�
LO� WUDPLWH� GHO� FRRUGLQDPHQWR� WHFQLFR� SROLWLFKH� VRFLDOL��
XQ¶DSSRVLWD� UHOD]LRQH� VXOO¶XWLOL]]R� GHOOH� ULVRUVH� ULSDUWL�
WH�FRQ�LO�SUHVHQWH�GHFUHWR�QRQFKp�VXL�ODYRUL�GHL�WDYROL�GL�
FRRUGLQDPHQWR�GL�FXL�DO�FRPPD���GHO�SUHVHQWH�DUWLFROR��
XWLOL]]DQGR�D�WDO�ILQH�LO����IRUPDW����DSSRVLWDPHQWH�SUHGLVSRVWR�
GDO�'LSDUWLPHQWR�SHU�OH�SDUL�RSSRUWXQLWj��
����/H�UHJLRQL�VL�LPSHJQDQR�D�GHGLFDUH�XQ¶DSSRVLWD�VH�

]LRQH�GHL�SURSUL�VLWL� LVWLWX]LRQDOL�DOOD�WHPDWLFD�GHOOD�YLR�
OHQ]D�FRQWUR�OH�GRQQH��DO�ILQH�GL�DVVLFXUDUH�LO�ULVSHWWR�GHJOL�
REEOLJKL�GL�WUDVSDUHQ]D��QRQFKp�D�SXEEOLFDUH�WXWWL�L�SURY�
YHGLPHQWL�DGRWWDWL�D�VHJXLWR�GHO�SUHVHQWH�ULSDUWR��

���� /H� UHJLRQL� H� OR� 6WDWR� DGRWWDQR� WXWWH� OH� RSSRUWXQH�
LQL]LDWLYH� DIILQFKp� L� VHUYL]L� PLQLPL� JDUDQWLWL� GDL� FHQWUL�
DQWLYLROHQ]D� H� GDOOH� FDVH�ULIXJLR�� DL� VHQVL� GHOO¶DUW�� �� H�
GHOO¶DUW�����GHOOD�FLWDWD�,QWHVD�GHO����QRYHPEUH�������VLD�
QR�HURJDWL�D�IDYRUH�GHOOH�SHUVRQH�LQWHUHVVDWH�VHQ]D�OLPL�
WD]LRQL�GRYXWH�DOOD�UHVLGHQ]D��GRPLFLOLR�R�GLPRUD�LQ�XQR�
VSHFLILFR�WHUULWRULR�UHJLRQDOH��

����1HO�FDVR�LQ�FXL�OD�JHVWLRQH�GHJOL�LQWHUYHQWL�SUHYLVWL�
GDO�SUHVHQWH�GHFUHWR�VLD�DIILGDWD�R�GHOHJDWD�GDOOH�UHJLRQL�
DL�FRPXQL��DOOH�FLWWj�PHWURSROLWDQH��DJOL�HQWL�GL�DUHD�YDVWD��
DJOL�HQWL�JHVWRUL�GHJOL�DPELWL�VRFLDOL�WHUULWRULDOL�R�DG�DOWUL�
HQWL�SXEEOLFL��GRYUj�HVVHUH�DVVLFXUDWR�LO�ULVSHWWR�GHOOH�ILQD�
OLWj�H�GL�RJQL�DGHPSLPHQWR�VWDELOLWR�GDO�SUHVHQWH�GHFUHWR�
GD�FLDVFXQR�GL�WDOL�HQWL��ULVSHWWR�DL�TXDOL�OH�UHJLRQL�GRYUDQ�
QR�HVHUFLWDUH�OH�RSSRUWXQH�DWWLYLWj�GL�PRQLWRUDJJLR��GHOOH�
TXDOL� GDUDQQR� HYLGHQ]D� QHOOH� UHOD]LRQL� GL� FXL� DOO¶DUW�� ���
FRPPL���H���GHO�SUHVHQWH�GHFUHWR��

����/H�UHJLRQL��QHOO¶DPELWR�GHL�SURSUL�RUGLQDPHQWL��LQGL�
YLGXDQR�XQD�VWUXWWXUD�UHIHUHQWH�XQLFD�SHU�WXWWH�OH�FRPXQL�
FD]LRQL�UHODWLYH�DJOL�LQWHUYHQWL�SUHYLVWL�GDO�SUHVHQWH�GHFUH�
WR�H�DL�FRQQHVVL�DGHPSLPHQWL��

���� ,O�PDQFDWR� XWLOL]]R� GHOOH� ULVRUVH� GD� SDUWH� GHOOH� UH�
JLRQL��VHFRQGR�OH�PRGDOLWj�LQGLFDWH�GDO�SUHVHQWH�GHFUHWR��
HQWUR�O¶HVHUFL]LR�ILQDQ]LDULR�������FRPSRUWD�OD�UHYRFD�GHL�
ILQDQ]LDPHQWL�� L� TXDOL� VDUDQQR�YHUVDWL� DOO¶HQWUDWD� GHO� EL�
ODQFLR�GHOOR�6WDWR�SHU�OD�VXFFHVVLYD�UHGLVWULEX]LRQH�WUD�OH�
UHJLRQL�GD�HIIHWWXDUVL�VHFRQGR�L�PHGHVLPL�FULWHUL�GL�FXL�DO�
SUHVHQWH�GHFUHWR��

�����/¶LQRVVHUYDQ]D�GL�TXDQWR�SUHYLVWR�GDL�FRPPL�GD���D�
��GHO�SUHVHQWH�DUWLFROR�FRPSRUWD�O¶HVFOXVLRQH�GHOOD�UHJLR�
QH�LQWHUHVVDWD�GDO�VXFFHVVLYR�SURYYHGLPHQWR�GL�ULSDUWR��D�
YDOHUH�VXO�PHGHVLPR�IRQGR��

��$UW����

������$]LRQL�D�WLWRODULWj�QD]LRQDOH����

��������&RQ�XOWHULRUL�ULVRUVH�D�YDOHUH�VXO�ELODQFLR�GHOOD�3UHVL�
GHQ]D�GHO�&RQVLJOLR�GHL�PLQLVWUL��&HQWUR�GL�UHVSRQVDELOLWj�
Q����� LO�'LSDUWLPHQWR�SHU� OH�SDUL�RSSRUWXQLWj�SURYYHGH�D�
SURJUDPPDUH�H�UHDOL]]DUH�D]LRQL�GL�VLVWHPD�YROWH�D�GDUH�
DWWXD]LRQH�DJOL�LQWHUYHQWL�D�WLWRODULWj�QD]LRQDOH�SUHYLVWL�GDO�
3LDQR�VWUDWHJLFR�QD]LRQDOH�VXOOD�YLROHQ]D�PDVFKLOH�FRQWUR�
OH�GRQQH�����������H�GDO�FRUUHODWR�SLDQR�RSHUDWLYR��

����&RQ�OH�PHGHVLPH�ULVRUVH��VRQR�DGRWWDWH�PLVXUH�YRO�
WH�DO�SRWHQ]LDPHQWR�GHO�PRQLWRUDJJLR�H�GHOOD�YDOXWD]LRQH�
GHJOL�LQWHUYHQWL�GL�FXL�DO�SUHVHQWH�GHFUHWR��DQFKH�PHGLDQWH�
O¶DWWLYD]LRQH�GL�VSHFLILFL�VHUYL]L�GL�DVVLVWHQ]D�WHFQLFD����

��$UW����

������(IILFDFLD����

�����,O�SUHVHQWH�GHFUHWR�q�SXEEOLFDWR�QHOOD���*D]]HWWD�8IILFLD�
OH���GHOOD�5HSXEEOLFD�LWDOLDQD�HG�DVVXPH�HIILFDFLD�D�IDU�GDWD�
GDOOD�UHJLVWUD]LRQH�GHJOL�RUJDQL�GL�FRQWUROOR��

�5RPD����GLFHPEUH������

��S��,O�3UHVLGHQWH�GHO�&RQVLJOLR�
GHL�PLQLVWUL

,O�0LQLVWUR�SHU�OH�SDUL
RSSRUWXQLWj�H�OD�IDPLJOLD
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��5HJLVWUDWR�DOOD�&RUWH�GHL�FRQWL�LO����GLFHPEUH�����
8IILFLR�FRQWUROOR�DWWL��3�&�0��0LQLVWHUL�GHOOD�JLXVWL]LD�H�GHJOL�DIIDUL�
HVWHUL�H�GHOOD�FRRSHUD]LRQH�LQWHUQD]LRQDOH��UHJ�QH�VXFF��Q������
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