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�9LVWR�LO�GHFUHWR�OHJLVODWLYR����DSULOH�������Q������UHFDQ�
WH� DWWXD]LRQH�GHOOH� GLUHWWLYH� ��������8(�� ��������8(�H�
��������8(�VXOO¶DJJLXGLFD]LRQH�GHL�FRQWUDWWL�GL�FRQFHV�
VLRQH��VXJOL�DSSDOWL�SXEEOLFL�H�VXOOH�SURFHGXUH�G¶DSSDOWR�
GHJOL� HQWL� HURJDWRUL� QHL� VHWWRUL� GHOO¶DFTXD�� GHOO¶HQHUJLD��
GHL� WUDVSRUWL�H�GHL�VHUYL]L�SRVWDOL��QRQFKp�SHU� LO� ULRUGLQR�
GHOOD�GLVFLSOLQD�YLJHQWH�LQ�PDWHULD�GL�FRQWUDWWL�SXEEOLFL�UH�
ODWLYL�D�ODYRUL��VHUYL]L�H�IRUQLWXUH��
�9LVWR�O¶DUWLFROR�����GHO�FLWDWR�GHFUHWR�OHJLVODWLYR�Q�����

GHO������FKH�GLVFLSOLQD�L�VHUYL]L�GL�ULVWRUD]LRQH��
�9LVWR�O¶DOOHJDWR�,;�DO�FLWDWR�GHFUHWR�OHJLVODWLYR�Q�����GHO�

����� FKH� LQGLYLGXD�� WUD� L� VHUYL]L� GL� FXL� DO� FLWDWR� DUWLFR�
OR������L�VHUYL]L�GL�PHQVD��
�9LVWR�O¶DUWLFROR������FRPPD����GHO�FLWDWR�GHFUHWR�OHJL�

VODWLYR�Q�����GHO������� LO� TXDOH� VWDELOLVFH� FKH�©&RQ�GH�
FUHWR�GHO�0LQLVWUR�GHOOR�VYLOXSSR�HFRQRPLFR��GL�FRQFHUWR�
FRQ�LO�0LQLVWUR�GHOOH�LQIUDVWUXWWXUH�H�GHL�WUDVSRUWL��VHQWLWD�
O¶$1$&��VRQR�LQGLYLGXDWL�JOL�HVHUFL]L�SUHVVR�L�TXDOL�SXz�
HVVHUH�HURJDWR�LO�VHUYL]LR�VRVWLWXWLYR�GL�PHQVD�UHVR�D�PH]�
]R�GHL�EXRQL�SDVWR��OH�FDUDWWHULVWLFKH�GHL�EXRQL�SDVWR�H�LO�
FRQWHQXWR�GHJOL�DFFRUGL�VWLSXODWL�WUD�OH�VRFLHWj�GL�HPLVVLRQH�
GL�EXRQL�SDVWR�H�L�WLWRODUL�GHJOL�HVHUFL]L�FRQYHQ]LRQDELOLª��
�&RQVLGHUDWR�O¶DUWLFROR�����FRPPD����OHWWHUD���F�����GHO�WH�

VWR�XQLFR�GHOOH� LPSRVWH�VXL�UHGGLWL��GL�FXL�DO�GHFUHWR�GHO�
3UHVLGHQWH� GHOOD�5HSXEEOLFD� ��� GLFHPEUH� ������ Q�� �����
FRPH�PRGLILFDWR�LQ�XOWLPR�GDL�FRPPL����H�����GHOOD�OHJJH�
���GLFHPEUH�������Q������� L�TXDOL�VWDELOLVFRQR�FKH�D�IDU�
GDWD�GDO����OXJOLR������©1RQ�FRQFRUURQR�D�IRUPDUH�UHG�
GLWR������OH�VRPPLQLVWUD]LRQL�GL�YLWWR�GD�SDUWH�GHO�GDWRUH�GL�
ODYRUR��QRQFKp�TXHOOH�LQ�PHQVH�RUJDQL]]DWH�GLUHWWDPHQWH�
GDO�GDWRUH�GL�ODYRUR�R�JHVWLWH�GD�WHU]L��R��ILQR�DOO¶LPSRUWR�
FRPSOHVVLYR�JLRUQDOLHUR�GL�HXUR�������DXPHQWDWR�D�HXUR���
QHO�FDVR�LQ�FXL�OH�VWHVVH�VLDQR�UHVH�LQ�IRUPD�HOHWWURQLFD��OH�
SUHVWD]LRQL�H�OH�LQGHQQLWj�VRVWLWXWLYH�FRUULVSRVWH�DJOL�DG�
GHWWL�DL�FDQWLHUL�HGLOL��DG�DOWUH�VWUXWWXUH�ODYRUDWLYH�D�FDUDWWH�
UH�WHPSRUDQHR�R�DG�XQLWj�SURGXWWLYH�XELFDWH�LQ�]RQH�GRYH�
PDQFKLQR�VWUXWWXUH�R�VHUYL]L�GL�ULVWRUD]LRQHª��
�9LVWR� O¶DUWLFROR� ���� FRPPD� ��� GHOOD� OHJJH� ��� DJRVWR�

������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL��
�6HQWLWD�O¶$1$&�FKH�KD�HVSUHVVR�LO�SURSULR�SDUHUH�FRQ�

QRWD�Q���������GHO����QRYHPEUH�������

�8GLWR� LO� SDUHUH�GHO�&RQVLJOLR�GL�6WDWR�� HVSUHVVR�GDOOD�
6H]LRQH� FRQVXOWLYD� SHU� JOL� DWWL� QRUPDWLYL� QHOO¶DGXQDQ]D�
GHOOD�&RPPLVVLRQH�VSHFLDOH�GHO���JHQQDLR�������
�9LVWD�OD�FRPXQLFD]LRQH�DO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�

PLQLVWUL��HIIHWWXDWD�FRQ�QRWD�Q�������GHO���PDU]R�������

��$'277$

����LO�VHJXHQWH�UHJRODPHQWR�����

��$UW����

������$PELWR�GL�DSSOLFD]LRQH�H�ILQDOLWj����

��������&RQ�LO�SUHVHQWH�GHFUHWR�VRQR�LQGLYLGXDWL�JOL�HVHUFL]L�
SUHVVR�L�TXDOL�SXz�HVVHUH�HURJDWR�LO�VHUYL]LR�VRVWLWXWLYR�GL�
PHQVD�UHVR�D�PH]]R�GHL�EXRQL�SDVWR��OH�FDUDWWHULVWLFKH�GHL�
EXRQL�SDVWR�H�LO�FRQWHQXWR�GHJOL�DFFRUGL�VWLSXODWL�WUD�OH�VR�
FLHWj�GL�HPLVVLRQH�GL�EXRQL�SDVWR�H�L�WLWRODUL�GHJOL�HVHUFL]L�
FRQYHQ]LRQDELOL�� DO� ILQH�GL�JDUDQWLUH� OD� OLEHUD� HG� HIIHWWL�
YD�FRQFRUUHQ]D�QHO�VHWWRUH��O¶HTXLOLEUDWR�VYROJLPHQWR�GHL�
UDSSRUWL�WUD�L�GLYHUVL�RSHUDWRUL�HFRQRPLFL��HG�XQ�HIILFLHQWH�
VHUYL]LR�DL�FRQVXPDWRUL��

��$UW����

������'HILQL]LRQL����

���������$L�ILQL�GHO�SUHVHQWH�GHFUHWR�VL�LQWHQGH���
D����SHU�DWWLYLWj�GL�HPLVVLRQH�GL�EXRQL�SDVWR��O¶DWWLYLWj�

ILQDOL]]DWD�D�UHQGHUH��SHU�LO�WUDPLWH�GL�HVHUFL]L�FRQYHQ]LR�
QDWL��LO�VHUYL]LR�VRVWLWXWLYR�GL�PHQVD�D]LHQGDOH��

E����SHU�VHUYL]L�VRVWLWXWLYL�GL�PHQVD�UHVL�D�PH]]R�GHL�
EXRQL� SDVWR�� OH� VRPPLQLVWUD]LRQL� GL� DOLPHQWL� H� EHYDQGH�
H�OH�FHVVLRQL�GL�SURGRWWL�DOLPHQWDUL�SURQWL�SHU�LO�FRQVXPR�
HIIHWWXDWH�GDJOL�HVHUFHQWL�OH�DWWLYLWj�HOHQFDWH�DOO¶DUWLFROR����

F����SHU�EXRQR�SDVWR��LO�GRFXPHQWR�GL�OHJLWWLPD]LRQH��
DQFKH�LQ�IRUPD�HOHWWURQLFD��DYHQWH�OH�FDUDWWHULVWLFKH�GL�FXL�
DOO¶DUWLFROR����FKH�DWWULEXLVFH��DO�WLWRODUH��DL�VHQVL�GHOO¶DU�
WLFROR������GHO�FRGLFH�FLYLOH��LO�GLULWWR�DG�RWWHQHUH�LO�VHU�
YL]LR�VRVWLWXWLYR�GL�PHQVD�SHU�XQ� LPSRUWR�SDUL�DO�YDORUH�
IDFFLDOH�GHO�EXRQR�H��DOO¶HVHUFL]LR�FRQYHQ]LRQDWR��LO�PH]�
]R�SHU�SURYDUH�O¶DYYHQXWD�SUHVWD]LRQH�QHL�FRQIURQWL�GHOOH�
VRFLHWj�GL�HPLVVLRQH��

G����SHU�VRFLHWj�GL�HPLVVLRQH��O¶LPSUHVD�FKH�VYROJH�O¶DW�
WLYLWj�GL�HPLVVLRQH�GL�EXRQL�SDVWR��OHJLWWLPDWD�DOO¶HVHUFL]LR��
SUHYLD�VHJQDOD]LRQH�FHUWLILFDWD�GL�LQL]LR�DWWLYLWj�DWWHVWDQWH�
LO�SRVVHVVR�GHL�UHTXLVLWL�ULFKLHVWL�GL�FXL�DO�FRPPD���GHOO¶DU�
WLFROR�����GHO�GHFUHWR� OHJLVODWLYR����DSULOH�������Q������
WUDVPHVVD�� DL� VHQVL� GHOO¶DUWLFROR����GHOOD� OHJJH��� DJRVWR�
������Q�������DO�0LQLVWHUR�GHOOR�VYLOXSSR�HFRQRPLFR��

H���� SHU� HVHUFL]L� FRQYHQ]LRQDWL�� JOL� HVHUFL]L� SUHVVR� L�
TXDOL�L�VRJJHWWL�HVHUFHQWL�OH�DWWLYLWj�HOHQFDWH�DOO¶DUWLFROR���
LQ�IRU]D�GL�DSSRVLWD�FRQYHQ]LRQH�FRQ�OD�VRFLHWj�GL�HPLV�
VLRQH�� SURYYHGRQR� DG� HURJDUH� LO� VHUYL]LR� VRVWLWXWLYR� GL�
PHQVD��
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I����SHU�FOLHQWH��LO�GDWRUH�GL�ODYRUR�FKH�DFTXLVWD�GDOOD�
VRFLHWj�GL�HPLVVLRQH�L�EXRQL�SDVWR�DO�ILQH�GL�HURJDUH�LO�VHU�
YL]LR�VRVWLWXWLYR�GL�PHQVD�DL�VRJJHWWL�GL�FXL�DOOD�OHWWHUD���J�����

J����SHU�WLWRODUH��LO�SUHVWDWRUH�GL�ODYRUR�VXERUGLQDWR��D�
WHPSR�SLHQR�R�SDU]LDOH��QRQFKp�LO�VRJJHWWR�FKH�DEELD�LQ�
VWDXUDWR�FRQ�LO�FOLHQWH�XQ�UDSSRUWR�GL�FROODERUD]LRQH�DQFKH�
QRQ�VXERUGLQDWR��DO�TXDOH��DL�VHQVL�GHOOH�QRUPH�YLJHQWL�H�
GHL�FRQWUDWWL�FROOHWWLYL�GL�ODYRUR��YHQJRQR�DVVHJQDWL�L�EXR�
QL�SDVWR�H�FKH��SHUWDQWR��q�WLWRODWR�DG�XWLOL]]DUOL��

K����SHU�YDORUH�IDFFLDOH��LO�YDORUH�GHOOD�SUHVWD]LRQH�LQ�
GLFDWR�VXO�EXRQR�SDVWR��LQFOXVLYR�GHOO¶LPSRVWD�VXO�YDORUH�
DJJLXQWR�GL�FXL�DOO¶DUWLFROR������

��$UW����

������(VHUFL]L�SUHVVR�L�TXDOL�SXz�HVVHUH�HURJDWR
LO�VHUYL]LR�VRVWLWXWLYR�GL�PHQVD����

��������,O�VHUYL]LR�VRVWLWXWLYR�GL�PHQVD�UHVR�D�PH]]R�GHL�EXR�
QL�SDVWR�GL�FXL�DOO¶DUWLFROR����FRPPD����OHWWHUD���E������q�HURJD�
WR�GDL�VRJJHWWL�OHJLWWLPDWL�DG�HVHUFLWDUH���

D����OD�VRPPLQLVWUD]LRQH�GL�DOLPHQWL�H�EHYDQGH�DL�VHQVL�
GHOOD�OHJJH����DJRVWR�������Q�������

E����O¶DWWLYLWj�GL�PHQVD�D]LHQGDOH�HG�LQWHUD]LHQGDOH��

F����OD�YHQGLWD�DO�GHWWDJOLR��VLD�LQ�VHGH�ILVVD�FKH�VX�DUHD�
SXEEOLFD��GHL�SURGRWWL�DSSDUWHQHQWL�DO�VHWWRUH�PHUFHRORJLFR�
DOLPHQWDUH�DL�VHQVL�GHO�GHFUHWR�OHJLVODWLYR����PDU]R�������
Q�������

G����OD�YHQGLWD�DO�GHWWDJOLR�QHL�ORFDOL�GL�SURGX]LRQH�H�
QHL�ORFDOL�DWWLJXL�GHL�SURGRWWL�DOLPHQWDUL�SUHYLD�LVFUL]LRQH�
DOO¶$OER�GL�FXL�DOO¶DUWLFROR����SULPR�FRPPD��GHOOD�OHJJH�
��DJRVWR�������Q�������

H����OD�YHQGLWD�DO�GHWWDJOLR�H�OD�YHQGLWD�SHU�LO�FRQVXPR�
VXO�SRVWR�GHL�SURGRWWL�SURYHQLHQWL�GDL�SURSUL�IRQGL�HIIHW�
WXDWD��DL�VHQVL�GHOO¶DUWLFROR����FRPPL���H�����ELV����GHO�GHFUH�
WR�OHJLVODWLYR����PDJJLR�������Q�������GDJOL�LPSUHQGLWRUL�
DJULFROL�� GDL� FROWLYDWRUL� GLUHWWL� H� GDOOH� VRFLHWj� VHPSOLFL�
HVHUFHQWL�O¶DWWLYLWj�DJULFROD��LVFULWWL�QHOOD�VH]LRQH�VSHFLDOH�
GHO� UHJLVWUR� GHOOH� LPSUHVH� GL� FXL� DOO¶DUWLFROR� ����� H� VH�
JXHQWL�GHO�FRGLFH�FLYLOH��

I����QHOO¶DPELWR�GHOO¶DWWLYLWj�GL�DJULWXULVPR�GL�FXL�DOOD�
OHJJH����IHEEUDLR�������Q������OD�VRPPLQLVWUD]LRQH�GL�SD�
VWL�H�EHYDQGH��FRVWLWXLWL�SUHYDOHQWHPHQWH�GD�SURGRWWL�SUR�
SUL�H�GD�SURGRWWL�GL�D]LHQGH�DJULFROH�GHOOD�]RQD��SUHVVR�OD�
SURSULD�D]LHQGD��

J����QHOO¶DPELWR�GHOO¶DWWLYLWj�GL�LWWLWXULVPR��OD�VRPPL�
QLVWUD]LRQH�GL�SDVWL�FRVWLWXLWL�SUHYDOHQWHPHQWH�GD�SURGRWWL�
GHULYDQWL�GDOO¶DWWLYLWj�GL�SHVFD�� DL� VHQVL�GHOO¶DUWLFROR�����
FRPPD����GHOOD�OHJJH����IHEEUDLR�������Q������GD�SDUWH�GL�
LPSUHQGLWRUL�LWWLFL��

K����OD�YHQGLWD�DO�GHWWDJOLR�GHL�SURGRWWL�DOLPHQWDUL��DQ�
FKH�WUDVIRUPDWL��QHL�ORFDOL�DGLDFHQWL�D�TXHOOL�GL�SURGX]LR�
QH�QHO�FDVR�GL�VRJJHWWL�HVHUFHQWL� O¶DWWLYLWj�GL�SURGX]LRQH�
LQGXVWULDOH��
����$L�ILQL�GHOOH�DWWLYLWj�GL�FXL�DO�FRPPD����UHVWD�IHUPD�

OD�QHFHVVLWj�GHO�ULVSHWWR�GHL�UHTXLVLWL�LJLHQLFR�VDQLWDUL�SUH�
VFULWWL�GDOOD�QRUPDWLYD�YLJHQWH����

��$UW����

������&DUDWWHULVWLFKH�GHL�EXRQL�SDVWR����

���������$L�VHQVL�GHO�SUHVHQWH�GHFUHWR�L�EXRQL�SDVWR���
D����FRQVHQWRQR�DO�WLWRODUH�GL�ULFHYHUH�XQ�VHUYL]LR�VR�

VWLWXWLYR�GL�PHQVD�GL� LPSRUWR�SDUL�DO�YDORUH� IDFFLDOH�GHO�
EXRQR�SDVWR��

E����FRQVHQWRQR�DOO¶HVHUFL]LR�FRQYHQ]LRQDWR�GL�SURYD�
UH�GRFXPHQWDOPHQWH�O¶DYYHQXWD�SUHVWD]LRQH�QHL�FRQIURQWL�
GHOOH�VRFLHWj�GL�HPLVVLRQH��

F����VRQR�XWLOL]]DWL�HVFOXVLYDPHQWH�GDL�SUHVWDWRUL�GL�OD�
YRUR�VXERUGLQDWR��D�WHPSR�SLHQR�R�SDU]LDOH��DQFKH�TXDOR�
UD�O¶RUDULR�GL�ODYRUR�QRQ�SUHYHGH�XQD�SDXVD�SHU�LO�SDVWR��
QRQFKp�GDL�VRJJHWWL�FKH�KDQQR�LQVWDXUDWR�FRQ�LO�FOLHQWH�XQ�
UDSSRUWR�GL�FROODERUD]LRQH�DQFKH�QRQ�VXERUGLQDWR��

G����QRQ�VRQR�FHGLELOL��Qp�FXPXODELOL�ROWUH�LO�OLPLWH�GL�
RWWR�EXRQL��Qp�FRPPHUFLDOL]]DELOL�R�FRQYHUWLELOL�LQ�GHQDUR�
H�VRQR�XWLOL]]DELOL�VROR�GDO�WLWRODUH��

H����VRQR�XWLOL]]DELOL�HVFOXVLYDPHQWH�SHU�O¶LQWHUR�YDOR�
UH�IDFFLDOH��
�����,�EXRQL�SDVWR�LQ�IRUPD�FDUWDFHD�GHYRQR�ULSRUWDUH���

D����LO�FRGLFH�ILVFDOH�R�OD�UDJLRQH�VRFLDOH�GHO�GDWRUH�GL�
ODYRUR��

E����OD�UDJLRQH�VRFLDOH�H�LO�FRGLFH�ILVFDOH�GHOOD�VRFLHWj�
GL�HPLVVLRQH��

F����LO�YDORUH�IDFFLDOH�HVSUHVVR�LQ�YDOXWD�FRUUHQWH��
G����LO�WHUPLQH�WHPSRUDOH�GL�XWLOL]]R��
H���� XQR� VSD]LR� ULVHUYDWR� DOOD� DSSRVL]LRQH� GHOOD� GDWD�

GL�XWLOL]]R��GHOOD�ILUPD�GHO�WLWRODUH�H�GHO�WLPEUR�GHOO¶HVHU�
FL]LR�FRQYHQ]LRQDWR�SUHVVR�LO�TXDOH�LO�EXRQR�SDVWR�YLHQH�
XWLOL]]DWR��

I����OD�GLFLWXUD�©,O�EXRQR�SDVWR�QRQ�q�FHGLELOH��Qp�FX�
PXODELOH�ROWUH�LO�OLPLWH�GL�RWWR�EXRQL��Qp�FRPPHUFLDOL]]D�
ELOH�R�FRQYHUWLELOH�LQ�GHQDUR��SXz�HVVHUH�XWLOL]]DWR�VROR�VH�
GDWDWR�H�VRWWRVFULWWR�GDO�WLWRODUHª��
�����1HL�EXRQL�SDVWR�LQ�IRUPD�HOHWWURQLFD���

D����OH�LQGLFD]LRQL�GL�FXL�DOOH�OHWWHUH���D�������E�������F����H���G����GHO�
FRPPD���VRQR�DVVRFLDWH�HOHWWURQLFDPHQWH�DL�PHGHVLPL�LQ�
IDVH�GL�PHPRUL]]D]LRQH�VXO�UHODWLYR�FDUQHW�HOHWWURQLFR��

E���� OD�GDWD�GL�XWLOL]]R�GHO�EXRQR�SDVWR�H� L�GDWL� LGHQ�
WLILFDWLYL� GHOO¶HVHUFL]LR� FRQYHQ]LRQDWR� SUHVVR� LO� TXDOH� LO�
PHGHVLPR�q�XWLOL]]DWR�GL�FXL�DOOD�OHWWHUD���H����GHO�FRPPD����
VRQR�DVVRFLDWL�HOHWWURQLFDPHQWH�DO�EXRQR�SDVWR�LQ�IDVH�GL�
XWLOL]]R��

F���� O¶REEOLJR�GL� ILUPD�GHO� WLWRODUH�GHO�EXRQR�SDVWR�q�
DVVROWR�DVVRFLDQGR��QHL�GDWL�GHO�EXRQR�SDVWR�PHPRUL]]DWL�
VXO�UHODWLYR�VXSSRUWR�LQIRUPDWLFR��XQ�QXPHUR�R�XQ�FRGLFH�
LGHQWLILFDWLYR�ULFRQGXFLELOH�DO�WLWRODUH�VWHVVR��

G����OD�GLFLWXUD�GL�FXL�DOOD�OHWWHUD���I����GHO�FRPPD���q�UL�
SRUWDWD�HOHWWURQLFDPHQWH��
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����/H�VRFLHWj�GL�HPLVVLRQH�VRQR�WHQXWH�DG�DGRWWDUH�LGR�
QHH�PLVXUH�DQWLIDOVLILFD]LRQH�H�GL�WUDFFLDELOLWj�GHO�EXRQR�
SDVWR����

��$UW����

������&RQWHQXWR�GHJOL�DFFRUGL����

���������*OL� DFFRUGL� VWLSXODWL� WUD� OH� VRFLHWj� GL� HPLVVLRQH� GL�
EXRQL�SDVWR�H�L�WLWRODUL�GHJOL�HVHUFL]L�FRQYHQ]LRQDELOL�FRQ�
WHQJRQR�L�VHJXHQWL�HOHPHQWL���

D����OD�GXUDWD�GHO�FRQWUDWWR��OH�FRQGL]LRQL�DQFKH�HFRQR�
PLFKH��HG�LO�WHUPLQH�GHO�SUHDYYLVR�SHU�O¶HYHQWXDOH�ULQHJR�
]LD]LRQH�R�OD�GLVGHWWD��

E���� OH� FODXVROH� GL� XWLOL]]DELOLWj� GHO� EXRQR�SDVWR�� UH�
ODWLYH� DOOH� FRQGL]LRQL� GL� YDOLGLWj�� DL� OLPLWL� GL� XWLOL]]R� H�
DL� WHUPLQL� GL� VFDGHQ]D�� VSHFLILFDWL� LQ�PRGR� HVSUHVVR� HG�
XQLIRUPH��

F����O¶LQGLFD]LRQH�GHOOR�VFRQWR�LQFRQGL]LRQDWR�ULFRQR�
VFLXWR�DOOD�VRFLHWj�HPLWWHQWH�GDL�WLWRODUL�GHJOL�HVHUFL]L�FRQ�
YHQ]LRQDWL�SHU�HIIHWWR�GHOO¶XWLOL]]R�GHL�EXRQL�SDVWR�SUHVVR�
L�PHGHVLPL��

G���� O¶LQGLFD]LRQH� GHO� WHUPLQH� GL� SDJDPHQWR� FKH� OD�
VRFLHWj� HPLWWHQWH� q� WHQXWD� D� ULVSHWWDUH� QHL� FRQIURQWL� GH�
JOL�HVHUFL]L�FRQYHQ]LRQDWL��FRPXQTXH�QHOO¶RVVHUYDQ]D�GL�
TXDQWR�GLVSRVWR�DO�FRPPD���GHO�SUHVHQWH�DUWLFROR��

H����O¶LQGLFD]LRQH�GHO�WHUPLQH��QRQ�LQIHULRUH�D�VHL�PHVL�
GDOOD� GDWD� GL� VFDGHQ]D� GHO� EXRQR� SDVWR�� HQWUR� LO� TXDOH�
O¶HVHUFL]LR�FRQYHQ]LRQDWR�SRWUj�HVLJHUH�LO�SDJDPHQWR�GHO�
OH�SUHVWD]LRQL�HIIHWWXDWH��

I����O¶LQGLFD]LRQH�GL�HYHQWXDOL�XOWHULRUL�FRUULVSHWWLYL�UL�
FRQRVFLXWL�DOOD�VRFLHWj�HPLWWHQWH��LYL�FRPSUHVL�TXHOOL�SHU�
O¶HVSOHWDPHQWR�GL�VHUYL]L�DJJLXQWLYL�RIIHUWL��QHO�ULVSHWWR�H�
QHL�OLPLWL�GL�FXL�DL�FRPPL���H����
���� *OL� DFFRUGL� WUD� OD� VRFLHWj� GL� HPLVVLRQH� H� L� WLWRODUL�

GHJOL� HVHUFL]L� FRQYHQ]LRQDELOL� FRQWHPSODQR� FRPXQTXH�
XQ¶RIIHUWD�GL�EDVH��VHQ]D�VHUYL]L�DJJLXQWLYL��LGRQHD�DG�DV�
VLFXUDUH�DO�FOLHQWH�XQ�VHUYL]LR�FRPSOHWR��IHUPD�UHVWDQGR�OD�
OLEHUWj�GHOOD�SULPD�GL�SURSRUUH�DJOL�HVHUFL]L�FRQYHQ]LRQD�
ELOL�DQFKH�VHUYL]L�DJJLXQWLYL��,�EDQGL�GL�JDUD�VL�XQLIRUPDQR�
D�TXDQWR�SUHFHGH�SUHVFULYHQGR�OD�SUHVHQWD]LRQH�GD�SDUWH�
GHL�FRQFRUUHQWL�DQFKH�GHOOD�VXGGHWWD�RIIHUWD�GL�EDVH��
����*OL�DFFRUGL� VWLSXODWL� WUD� OD� VRFLHWj�GL�HPLVVLRQH�H� L�

WLWRODUL�GHJOL�HVHUFL]L�FRQYHQ]LRQDELOL�QRQ�SRVVRQR�QHJDUH�
DL� WLWRODUL� GL� HVHUFL]L� FRQYHQ]LRQDWL� LO� SDJDPHQWR� DOPH�
QR�SDU]LDOH�GL�IDWWXUH�UHODWLYH�DL�EXRQL�SDVWR�SUHVHQWDWL�D�
ULPERUVR�D�IURQWH�GL�FRQWHVWD]LRQL�SDU]LDOL��GL�TXDQWLWj�R�
YDORUH��UHODWLYH�DOOD�IDWWXUD]LRQH�GHL�PHGHVLPL��
����*OL�DFFRUGL�GL�FXL�DO�SUHVHQWH�DUWLFROR�VRQR�VWLSXODWL�

H�SRVVRQR�HVVHUH�PRGLILFDWL�� FRQ� VSHFLILFD�DFFHWWD]LRQH�
GHOOH� SDUWL�� HVFOXVLYDPHQWH� LQ� IRUPD� VFULWWD�� D� SHQD� GL�
QXOOLWj��
����$L�ILQL�GHOO¶DWWXD]LRQH�GHO�FRPPD����OHWWHUD���F�����q�YLH�

WDWR�SDWWXLUH�FRQ�JOL�HVHUFL]L�FRQYHQ]LRQDWL�XQR�VFRQWR�LQ�
FRQGL]LRQDWR�SL��HOHYDWR�GL�TXHOOR�VWDELOLWR�GDOOD�VRFLHWj�
HPLWWHQWH�LQ�VHGH�GL�RIIHUWD�DL�ILQL�GHOO¶DJJLXGLFD]LRQH�R�LQ�
VHGH�GL�FRQFOXVLRQH�GHO�FRQWUDWWR�FRQ�LO�FOLHQWH��/R�VFRQWR�
LQFRQGL]LRQDWR�UHPXQHUD�WXWWH�OH�DWWLYLWj�QHFHVVDULH�H�VXI�
ILFLHQWL�DO�FRUUHWWR�SURFHVVR�GL�DFTXLVL]LRQH��HURJD]LRQH�H�
IDWWXUD]LRQH�GHO�EXRQR�SDVWR��

����$L� WHUPLQL�GL�SDJDPHQWR�GL� FXL� DO� FRPPD���� OHWWH�
UD���G�����VL�DSSOLFDQR�OH�GLVSRVL]LRQL�GHO�GHFUHWR�OHJLVODWLYR�
��RWWREUH�������Q�������FRPH�PRGLILFDWR�GDO�GHFUHWR�OHJL�
VODWLYR���QRYHPEUH�������Q�������

����1HOO¶DPELWR� GHL� FRQWUDWWL� GL� FRQYHQ]LRQDPHQWR�� DL�
ILQL�GHOOD�SDUWHFLSD]LRQH�DOOH�JDUH��QRQFKp�GHOOD�YDOXWD]LR�
QH�GL�FRQJUXLWj�GHOOH�UHODWLYH�RIIHUWH�HFRQRPLFKH��SRVVR�
QR�HVVHUH�FRQVLGHUDWL�FRPH�VHUYL]L�DJJLXQWLYL�VROR�TXHOOL�
FKH�FRQVLVWRQR�LQ�SUHVWD]LRQL�XOWHULRUL�ULVSHWWR�DOO¶RJJHWWR�
SULQFLSDOH�GHOOD�JDUD�H�DEELDQR�XQ¶RJJHWWLYD�H�GLUHWWD�FRQ�
QHVVLRQH�LQWULQVHFD�FRQ�O¶RJJHWWR�GHOOD�JDUD��

���� Ê� YLHWDWR� DGGHELWDUH� DJOL� HVHUFHQWL� FRQYHQ]LRQDWL�
FRVWL�GLYHUVL�GDOOR�VFRQWR�LQFRQGL]LRQDWR�H�GDL�FRUULVSHW�
WLYL� SHU� SUHVWD]LRQL� R� VHUYL]L� DJJLXQWLYL� HYHQWXDOPHQWH�
DFTXLVWDWL��

����5HVWD�IHUPD�OD�IDFROWj�GHL�WLWRODUL�GHJOL�HVHUFL]L�FRQ�
YHQ]LRQDELOL� GL� QRQ� DGHULUH� DOOD� SURSRVWD� GL� SUHVWD]LRQL�
DJJLXQWLYH��

����� ,Q� FDVR� GL� PDQFDWR� FRQYHQ]LRQDPHQWR� D� VHJXLWR�
GHOOD�QRQ�DGHVLRQH�DOOD�SURSRVWD�GL�SUHVWD]LRQL�DJJLXQWLYH�
UHVWD� IHUPD� O¶DSSOLFDELOLWj��RYH� VXVVLVWDQR� L�SUHVXSSRVWL��
GHJOL�DUWLFROL������H�������SULPR�FRPPD��QXPHUR�����GHO�
FRGLFH�FLYLOH��1HO�FDVR�GL�SURFHGXUD�DG�HYLGHQ]D�SXEEOL�
FD�� DFFRUGL� FKH� SUHYHGRQR� XQ� WDOH� REEOLJR� GL� DGHVLRQH��
R�FRPXQTXH�GL�IDWWR�OR�GHWHUPLQLQR��FRVWLWXLVFRQR�FDXVD�
GL�ULVROX]LRQH�GHO�FRQWUDWWR�WUD�OD�VWD]LRQH�DSSDOWDQWH�H�OD�
VRFLHWj�GL�HPLVVLRQH��

��$UW����

������'LVSRVL]LRQL�ILQDOL����

�������� ,O� YDORUH� IDFFLDOH� GHO� EXRQR� SDVWR� q� FRPSUHQVLYR�
GHOO¶LPSRVWD�VXO�YDORUH�DJJLXQWR�SUHYLVWD�SHU� OH�VRPPL�
QLVWUD]LRQL�DO�SXEEOLFR�GL�DOLPHQWL�H�EHYDQGH�H�OH�FHVVLRQL�
GL�SURGRWWL�DOLPHQWDUL�SURQWL�SHU�LO�FRQVXPR��/H�YDULD]LR�
QL�GHOO¶LPSRVWD�VXO�YDORUH�DJJLXQWR�ODVFLDQR�LQDOWHUDWR�LO�
FRQWHQXWR�HFRQRPLFR�GHL�FRQWUDWWL�JLj�VWLSXODWL��IHUPD�UH�
VWDQGR�OD�OLEHUWj�GHOOH�SDUWL�GL�DGGLYHQLUH�DOOH�RSSRUWXQH�
ULQHJR]LD]LRQL�SHU�ULVWDELOLUH�O¶HTXLOLEULR�GHO�UDSSRUWR��

����,O�0LQLVWHUR�GHOOR�VYLOXSSR�HFRQRPLFR��LQ�FROODERUD�
]LRQH�FRQ�LO�0LQLVWHUR�GHOOH�LQIUDVWUXWWXUH�H�GHL�WUDVSRUWL�
H�FRQ�O¶$XWRULWj�QD]LRQDOH�DQWLFRUUX]LRQH��SUHYLH�DSSRVL�
WH�FRQVXOWD]LRQL��HIIHWWXD�LO�PRQLWRUDJJLR�GHJOL�HIIHWWL�GHO�
SUHVHQWH� GHFUHWR� DO� ILQH� GHOOD� YHULILFD� GHOO¶HIILFDFLD� GHO�
PHGHVLPR��

����,Q�UHOD]LRQH�DO�PRQLWRUDJJLR�GD�YHULILFDUH�HQWUR�GL�
FLRWWR�PHVL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GH�
FUHWR��SRVVRQR�HVVHUH�DGRWWDWH�GLVSRVL]LRQL� LQWHJUDWLYH�H�
FRUUHWWLYH�� DL� VHQVL� GHOO¶DUWLFROR� ���� FRPPL� �� H� ��� GHOOD�
OHJJH����DJRVWR�������Q�������



²�����²

*$==(77$�8)),&,$/( '(//$�5(38%%/,&$�,7$/,$1$ 6HULH�JHQHUDOH���Q��������������

��$UW����

������(QWUDWD�LQ�YLJRUH����

�������� ,O� SUHVHQWH� GHFUHWR� HQWUD� LQ� YLJRUH� GHFRUVL� WUHQWD�
JLRUQL�GDOOD�GDWD�GL�SXEEOLFD]LRQH�QHOOD���*D]]HWWD�8IILFLDOH
GHOOD�5HSXEEOLFD�LWDOLDQD��
�,O�SUHVHQWH�GHFUHWR��PXQLWR�GHO�VLJLOOR�GHOOR�6WDWR��VDUj�

LQVHULWR�QHOOD�5DFFROWD�XIILFLDOH�GHJOL�DWWL�QRUPDWLYL�GHOOD�
5HSXEEOLFD�LWDOLDQD��Ê�IDWWR�REEOLJR�D�FKLXQTXH�VSHWWL�GL�
RVVHUYDUOR�H�GL�IDUOR�RVVHUYDUH��

�5RPD����JLXJQR������

��,O�0LQLVWUR
GHOOR�VYLOXSSR�HFRQRPLFR
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�,O�0LQLVWUR�GHOOH�LQIUDVWUXWWXUH
H�GHL�WUDVSRUWL
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��5HJLVWUDWR�DOOD�&RUWH�GHL�FRQWL�LO����DJRVWR�����
8IILFLR�FRQWUROOR�DWWL�0,6(�H�0,3$$)��UHJ�QH�SUHY��Q�����

������$99(57(1=$���

�,O�WHVWR�GHOOH�QRWH�TXL�SXEEOLFDWR�q�VWDWR�UHGDWWR�GDOO¶DPPLQLVWUD]LR�
QH�FRPSHWHQWH�SHU�PDWHULD��DL�VHQVL�GHOO¶DUW�����FRPPL���H����GHO�WHVWR�
XQLFR�GHOOH�GLVSRVL]LRQL�VXOOD�SURPXOJD]LRQH�GHOOH�OHJJL��VXOO¶HPDQD]LR�
QH�GHL�GHFUHWL�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD�H�VXOOH�SXEEOLFD]LRQL�XIIL�
FLDOL�GHOOD�5HSXEEOLFD�LWDOLDQD��DSSURYDWR�FRQ�'�3�5�����GLFHPEUH�������
Q��������DO� VROR� ILQH�GL� IDFLOLWDUH� OD� OHWWXUD�GHOOH�GLVSRVL]LRQL�GL� OHJJH�
PRGLILFDWH�R�DOOH�TXDOL�q�RSHUDWR�LO�ULQYLR��5HVWDQR�LQYDULDWL�LO�YDORUH�H�
O¶HIILFDFLD�GHJOL�DWWL�OHJLVODWLYL�TXL�WUDVFULWWL��

���1RWH�DOOH�SUHPHVVH����

�²�6L�ULSRUWD�LO�WHVWR�GHOO¶DUW������GHO�GHFUHWR�OHJLVODWLYR����DSULOH�
������Q�����UHFDQWH�FRGLFH�GHL�FRQWUDWWL�SXEEOLFL��

�©$UW����������6HUYL]L�GL�ULVWRUD]LRQH������²����,�VHUYL]L�GL�ULVWRUD]LRQH�LQ�
GLFDWL�QHOO¶DOOHJDWR�,;�VRQR�DJJLXGLFDWL�VHFRQGR�TXDQWR�GLVSRVWR�GDOO¶DU�
WLFROR�����FRPPD����/D�YDOXWD]LRQH�GHOO¶RIIHUWD�WHFQLFD�WLHQH�FRQWR��LQ�
SDUWLFRODUH��GHJOL�DVSHWWL�UHODWLYL�D�IDWWRUL�TXDOL�OD�TXDOLWj�GHL�JHQHUL�DOL�
PHQWDUL�FRQ�SDUWLFRODUH�ULIHULPHQWR�D�TXHOOD�GL�SURGRWWL�ELRORJLFL��WLSLFL�
H�WUDGL]LRQDOL��GL�TXHOOL�D�GHQRPLQD]LRQH�SURWHWWD��QRQFKp�GL�TXHOOL�SUR�
YHQLHQWL�GD�VLVWHPL�GL�ILOLHUD�FRUWD�H�GD�RSHUDWRUL�GHOO¶DJULFROWXUD�VRFLDOH��
LO�ULVSHWWR�GHOOH�GLSRVL]LRQL�DPELHQWDOL�LQ�PDWHULD�GL�JUHHQ�HFRQRP\��GHL�
FULWHUL� DPELHQWDOL�PLQLPL�SHUWLQHQWL�GL� FXL� DOO¶DUWLFROR����GHO�SUHVHQWH�
FRGLFH�H�GHOOD�TXDOLWj�GHOOD�IRUPD]LRQH�GHJOL�RSHUDWRUL��6RQR�IDWWH�VDOYH�
OH�GLVSRVL]LRQL�GL�FXL�DOO¶DUWLFROR����FRPPD�����TXDWHU���GHO�GHFUHWR�OHJJH�
���VHWWHPEUH�������Q�������FRQYHUWLWR�� FRQ�PRGLILFD]LRQL��GDOOD� OHJJH�
��QRYHPEUH�������Q������QRQFKp�GL�FXL�DOO¶DUWLFROR����FRPPD����GHOOD�
OHJJH����DJRVWR�������Q�������

����&RQ�GHFUHWL�GHO�0LQLVWUR�GHOOD�VDOXWH��GL�FRQFHUWR�FRQ�LO�0LQLVWUR�
GHOO¶DPELHQWH�H�GHOOD� WXWHOD�GHO� WHUULWRULR�H�GHO�PDUH�H�FRQ�LO�0LQLVWUR�
GHOOH�SROLWLFKH�DJULFROH��DOLPHQWDUL�H�IRUHVWDOL��VRQR�GHILQLWH�H�DJJLRUQDWH�
OH�OLQHH�GL�LQGLUL]]R�QD]LRQDOH�SHU�OD�ULVWRUD]LRQH�RVSHGDOLHUD��DVVLVWHQ�
]LDOH�H�VFRODVWLFD��)LQR�DOO¶DGR]LRQH�GL�GHWWH�OLQHH�GL�LQGLUL]]R��VL�DSSOLFD�
O¶DUWLFROR������FRPPD�����

����/¶DWWLYLWj�GL�HPLVVLRQH�GL�EXRQL�SDVWR��FRQVLVWHQWH�QHOO¶DWWLYLWj�IL�
QDOL]]DWD�D�UHQGHUH�SHU�LO�WUDPLWH�GL�HVHUFL]L�FRQYHQ]LRQDWL�LO�VHUYL]LR�VR�
VWLWXWLYR�GL�PHQVD�D]LHQGDOH��q�VYROWD�HVFOXVLYDPHQWH�GD�VRFLHWj�GL�FDSL�
WDOL�FRQ�FDSLWDOH�VRFLDOH�YHUVDWR�QRQ�LQIHULRUH�D�VHWWHFHQWRFLQTXDQWDPLOD�
HXUR�FKH�KDQQR�FRPH�RJJHWWR�VRFLDOH�O¶HVHUFL]LR�GHOO¶DWWLYLWj�ILQDOL]]DWD�
D�UHQGHUH�LO�VHUYL]LR�VRVWLWXWLYR�GL�PHQVD��D�PH]]R�GL�EXRQL�SDVWR�H�GL�
DOWUL� WLWROL�GL� OHJLWWLPD]LRQH�UDSSUHVHQWDWLYL�GL�VHUYL]L�� ,O�ELODQFLR�GHOOH�
VRFLHWj�GL�FXL�DO�SUHVHQWH�FRPPD�GHYH�HVVHUH�FRUUHGDWR�GDOOD�UHOD]LRQH�
UHGDWWD�GD�XQD�VRFLHWj�GL�UHYLVLRQH�LVFULWWD�QHO�UHJLVWUR�LVWLWXLWR�SUHVVR�LO�
0LQLVWHUR�GHOOD�JLXVWL]LD�DL�VHQVL�GHOO¶DUWLFROR��������ELV���GHO�FRGLFH�FLYLOH��

����*OL�RSHUDWRUL�HFRQRPLFL�DWWLYL�QHO�VHWWRUH�GHOO¶HPLVVLRQH�GL�EXRQL�
SDVWR�DYHQWL�VHGH�LQ�DOWUL�3DHVL�GHOO¶8QLRQH�HXURSHD�SRVVRQR�HVHUFLWDUH�
O¶DWWLYLWj�GL�FXL�DO�FRPPD���VH�D�FLz�DXWRUL]]DWL�LQ�EDVH�DOOH�QRUPH�GHO�
3DHVH�GL�DSSDUWHQHQ]D��/H�VRFLHWj�GL�FXL�DO�FRPPD���SRVVRQR�VYROJHUH�
O¶DWWLYLWj� GL� HPLVVLRQH� GHL� EXRQL� SDVWR� SUHYLD� VHJQDOD]LRQH� FHUWLILFDWD�
GL� LQL]LR�DWWLYLWj�GHL� UDSSUHVHQWDQWL� OHJDOL�FRPSURYDQWH� LO�SRVVHVVR�GHL�
UHTXLVLWL�ULFKLHVWL�GL�FXL�DO�FRPPD���H�WUDVPHVVD�DL�VHQVL�GHOO¶DUWLFROR����
GHOOD�OHJJH���DJRVWR�������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL��DO�0LQL�
VWHUR�GHOOR�VYLOXSSR�HFRQRPLFR��

����&RQ�GHFUHWR�GHO�0LQLVWUR�GHOOR�VYLOXSSR�HFRQRPLFR��GL�FRQFHUWR�
FRQ�LO�0LQLVWUR�GHOOH�LQIUDVWUXWWXUH�H�GHL�WUDVSRUWL��VHQWLWD�O¶$1$&��VRQR�
LQGLYLGXDWL�JOL�HVHUFL]L�SUHVVR�L�TXDOL�SXz�HVVHUH�HURJDWR�LO�VHUYL]LR�VRVWL�
WXWLYR�GL�PHQVD�UHVR�D�PH]]R�GHL�EXRQL�SDVWR��OH�FDUDWWHULVWLFKH�GHL�EXRQL�
SDVWR�H�LO�FRQWHQXWR�GHJOL�DFFRUGL�VWLSXODWL�WUD�OH�VRFLHWj�GL�HPLVVLRQH�GL�
EXRQL�SDVWR�H�L�WLWRODUL�GHJOL�HVHUFL]L�FRQYHQ]LRQDELOL��

�����/¶DIILGDPHQWR�GHL�VHUYL]L�VRVWLWXWLYL�GL�PHQVD�DYYLHQH�HVFOXVL�
YDPHQWH� FRQ� LO� FULWHULR� GHOO¶RIIHUWD� HFRQRPLFDPHQWH� SL�� YDQWDJJLRVD�
LQGLYLGXDWD�VXOOD�EDVH�GHO�PLJOLRU�UDSSRUWR�TXDOLWj�SUH]]R��,O�EDQGR�GL�
JDUD�VWDELOLVFH�L�FULWHUL�GL�YDOXWD]LRQH�GHOO¶RIIHUWD�SHUWLQHQWL��WUD�L�TXDOL���

D����LO�ULEDVVR�VXO�YDORUH�QRPLQDOH�GHO�EXRQR�SDVWR�LQ�PLVXUD�FR�
PXQTXH�QRQ�VXSHULRUH�DOOR�VFRQWR�LQFRQGL]LRQDWR�YHUVR�JOL�HVHUFHQWL��

E����OD�UHWH�GHJOL�HVHUFL]L�GD�FRQYHQ]LRQDUH��

F����OR�VFRQWR�LQFRQGL]LRQDWR�YHUVR�JOL�HVHUFHQWL��

G����L�WHUPLQL�GL�SDJDPHQWR�DJOL�HVHUFL]L�FRQYHQ]LRQDWL��

H����LO�SURJHWWR�WHFQLFR��

����$L�ILQL�GHO�SRVVHVVR�GHOOD�UHWH�GL�HVHUFL]L�DWWUDYHUVR�FXL�VL�HVSOHWD�
LO�VHUYL]LR�VRVWLWXWLYR�GL�PHQVD�HYHQWXDOPHQWH�ULFKLHVWR�FRPH�FULWHULR�GL�
SDUWHFLSD]LRQH�R�GL� DJJLXGLFD]LRQH� q� VXIILFLHQWH� O¶DVVXQ]LRQH�� GD�SDU�
WH�GHO�FRQFRUUHQWH��GHOO¶LPSHJQR�DOO¶DWWLYD]LRQH�GHOOD�UHWH�VWHVVD�HQWUR�
XQ� FRQJUXR� WHUPLQH� GDO�PRPHQWR� GHOO¶DJJLXGLFD]LRQH� ILVVDWR� LQ� VHGH�
GL� EDQGR��/D�PDQFDWD� DWWLYD]LRQH� GHOOD� UHWH� ULFKLHVWD� HQWUR� LO� WHUPLQH�
LQGLFDWR�FRPSRUWD�OD�GHFDGHQ]D�GHOO¶DJJLXGLFD]LRQH��

����/H�VWD]LRQL�DSSDOWDQWL�FKH�DFTXLVWDQR�L�EXRQL�SDVWR��OH�VRFLHWj�GL�
HPLVVLRQH�H�JOL�HVHUFL]L�FRQYHQ]LRQDWL�FRQVHQWRQR��FLDVFXQR�QHOO¶HVHU�
FL]LR�GHOOD�ULVSHWWLYD�DWWLYLWj�FRQWUDWWXDOH�H�GHOOH�REEOLJD]LRQL�GL�SURSULD�
SHUWLQHQ]D��OD�XWLOL]]DELOLWj�GHO�EXRQR�SDVWR�SHU�O¶LQWHUR�YDORUH�IDFFLDOH�ª��

�²�/¶$OOHJDWR�,;�GHO�GHFUHWR�OHJLVODWLYR����DSULOH�������Q�����UH�
FDQWH�&RGLFH�GHL�FRQWUDWWL�SXEEOLFL�ULSRUWD�O¶HOHQFR�GHL�VHUYL]L�GL�FXL�DJOL�
DUWLFROL���������������H�����GHO�&RGLFH��

�²� /¶DUW�� ��� �'HWHUPLQD]LRQH� GHO� UHGGLWR� GL� ODYRUR� GLSHQGHQWH���
FRPPD����OHWWHUD���F�����GHO�'�3�5�����GLFHPEUH�������Q������UHFDQWH�$S�
SURYD]LRQH�GHO�WHVWR�XQLFR�GHOOH�LPSRVWH�VXL�UHGGLWL�VWDELOLVFH�FKH�QRQ�
FRQFRUURQR�D�IRUPDUH�LO�UHGGLWR�GL�ODYRUR�GLSHQGHQWH��©�>«@���F����OH�VRP�
PLQLVWUD]LRQL� GL� YLWWR� GD� SDUWH� GHO� GDWRUH� GL� ODYRUR�� QRQFKp� TXHOOH� LQ�
PHQVH�RUJDQL]]DWH�GLUHWWDPHQWH�GDO�GDWRUH�GL�ODYRUR�R�JHVWLWH�GD�WHU]L��R��
ILQR�DOO¶LPSRUWR�FRPSOHVVLYR�JLRUQDOLHUR�GL�HXUR�������DXPHQWDWR�D�HXUR�
��QHO�FDVR�LQ�FXL�OH�VWHVVH�VLDQR�UHVH�LQ�IRUPD�HOHWWURQLFD��OH�SUHVWD]LRQL�
H�OH�LQGHQQLWj�VRVWLWXWLYH�FRUULVSRVWH�DJOL�DGGHWWL�DL�FDQWLHUL�HGLOL��DG�DOWUH�
VWUXWWXUH�ODYRUDWLYH�D�FDUDWWHUH�WHPSRUDQHR�R�DG�XQLWj�SURGXWWLYH�XELFDWH�
LQ�]RQH�GRYH�PDQFKLQR�VWUXWWXUH�R�VHUYL]L�GL�ULVWRUD]LRQH�ª��

�²�6L�ULSRUWD�LO�WHVWR�GHOO¶�DUW������FRPPL���H����GHOOD�OHJJH����DJRVWR�
������Q������ �'LVFLSOLQD�GHOO¶DWWLYLWj�GL�*RYHUQR�H�RUGLQDPHQWR�GHOOD�
3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�0LQLVWUL���

�©���&RQ� GHFUHWR�PLQLVWHULDOH� SRVVRQR� HVVHUH� DGRWWDWL� UHJRODPHQ�
WL� QHOOH�PDWHULH� GL� FRPSHWHQ]D� GHO�PLQLVWUR� R� GL� DXWRULWj� VRWWRUGLQDWH�
DO�PLQLVWUR��TXDQGR�OD�OHJJH�HVSUHVVDPHQWH�FRQIHULVFD�WDOH�SRWHUH��7DOL�
UHJRODPHQWL��SHU�PDWHULH�GL�FRPSHWHQ]D�GL�SL��PLQLVWUL��SRVVRQR�HVVH�
UH�DGRWWDWL�FRQ�GHFUHWL� LQWHUPLQLVWHULDOL�� IHUPD�UHVWDQGR� OD�QHFHVVLWj�GL�
DSSRVLWD�DXWRUL]]D]LRQH�GD�SDUWH�GHOOD�OHJJH��,�UHJRODPHQWL�PLQLVWHULDOL�
HG� LQWHUPLQLVWHULDOL� QRQ� SRVVRQR� GHWWDUH� QRUPH� FRQWUDULH� D� TXHOOH� GHL�
UHJRODPHQWL� HPDQDWL�GDO�*RYHUQR��(VVL�GHEERQR�HVVHUH�FRPXQLFDWL� DO�
3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�SULPD�GHOOD�ORUR�HPDQD]LRQH��

����,�UHJRODPHQWL�GL�FXL�DO�FRPPD���HG�L�UHJRODPHQWL�PLQLVWHULDOL�HG�
LQWHUPLQLVWHULDOL��FKH�GHYRQR�UHFDUH� OD�GHQRPLQD]LRQH�GL�©UHJRODPHQ�
WRª��VRQR�DGRWWDWL�SUHYLR�SDUHUH�GHO�&RQVLJOLR�GL�6WDWR��VRWWRSRVWL�DO�YLVWR�
HG� DOOD� UHJLVWUD]LRQH�GHOOD�&RUWH�GHL� FRQWL� H� SXEEOLFDWL� QHOOD� ��*D]]HWWD�
8IILFLDOH���ª����
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��1RWH�DOO¶DUW����

������²�6L�ULSRUWD�LO�WHVWR�GHOO¶DUW�������GHO�&RGLFH�FLYLOH���

�©$UW������������'RFXPHQWL�GL�OHJLWWLPD]LRQH�H�WLWROL�LPSURSUL������²�/H�
QRUPH�GL�TXHVWR�WLWROR�QRQ�VL�DSSOLFDQR�DL�GRFXPHQWL�FKH�VHUYRQR�VROR�
D�LGHQWLILFDUH�O¶DYHQWH�GLULWWR�DOOD�SUHVWD]LRQH��R�D�FRQVHQWLUH�LO�WUDVIHUL�
PHQWR�GHO�GLULWWR�VHQ]D�O¶RVVHUYDQ]D�GHOOH�IRUPH�SURSULH�GHOOD�FHVVLRQH�ª��

�²�6L�ULSRUWD�LO�WHVWR�GHOO¶DUW�����GHOOD�OHJJH���DJRVWR�������Q������
UHFDQWH�QXRYH�QRUPH� LQ�PDWHULD�GL� SURFHGLPHQWR� DPPLQLVWUDWLYR� H�GL�
GLULWWR�GL�DFFHVVR�DL�GRFXPHQWL�DPPLQLVWUDWLYL��

�©$UW�� ��� ����6HJQDOD]LRQH� FHUWLILFDWD� GL� LQL]LR� DWWLYLWj� �� 6FLD������ ²�
��� 2JQL� DWWR� GL� DXWRUL]]D]LRQH�� OLFHQ]D�� FRQFHVVLRQH� QRQ� FRVWLWXWLYD��
SHUPHVVR�R�QXOOD�RVWD�FRPXQTXH�GHQRPLQDWR��FRPSUHVH�OH�GRPDQGH�SHU�
OH�LVFUL]LRQL�LQ�DOEL�R�UXROL�ULFKLHVWH�SHU�O¶HVHUFL]LR�GL�DWWLYLWj�LPSUHQGL�
WRULDOH��FRPPHUFLDOH�R�DUWLJLDQDOH�LO�FXL�ULODVFLR�GLSHQGD�HVFOXVLYDPHQWH�
GDOO¶DFFHUWDPHQWR� GL� UHTXLVLWL� H� SUHVXSSRVWL� ULFKLHVWL� GDOOD� OHJJH� R� GD�
DWWL�DPPLQLVWUDWLYL�D�FRQWHQXWR�JHQHUDOH��H�QRQ�VLD�SUHYLVWR�DOFXQ�OLPL�
WH�R�FRQWLQJHQWH�FRPSOHVVLYR�R�VSHFLILFL�VWUXPHQWL�GL�SURJUDPPD]LRQH�
VHWWRULDOH�SHU�LO�ULODVFLR�GHJOL�DWWL�VWHVVL��q�VRVWLWXLWR�GD�XQD�VHJQDOD]LRQH�
GHOO¶LQWHUHVVDWR��FRQ�OD�VROD�HVFOXVLRQH�GHL�FDVL�LQ�FXL�VXVVLVWDQR�YLQFROL�
DPELHQWDOL��SDHVDJJLVWLFL�R�FXOWXUDOL�H�GHJOL�DWWL�ULODVFLDWL�GDOOH�DPPLQL�
VWUD]LRQL�SUHSRVWH�DOOD�GLIHVD�QD]LRQDOH��DOOD�SXEEOLFD�VLFXUH]]D��DOO¶LP�
PLJUD]LRQH��DOO¶DVLOR��DOOD�FLWWDGLQDQ]D��DOO¶DPPLQLVWUD]LRQH�GHOOD�JLXVWL�
]LD��DOO¶DPPLQLVWUD]LRQH�GHOOH�ILQDQ]H��LYL�FRPSUHVL�JOL�DWWL�FRQFHUQHQWL�
OH�UHWL�GL�DFTXLVL]LRQH�GHO�JHWWLWR��DQFKH�GHULYDQWH�GDO�JLRFR��QRQFKp�GL�
TXHOOL�SUHYLVWL�GDOOD�QRUPDWLYD�SHU�OH�FRVWUX]LRQL�LQ�]RQH�VLVPLFKH�H�GL�
TXHOOL�LPSRVWL�GDOOD�QRUPDWLYD�FRPXQLWDULD��/D�VHJQDOD]LRQH�q�FRUUHGDWD�
GDOOH�GLFKLDUD]LRQL�VRVWLWXWLYH�GL�FHUWLILFD]LRQL�H�GHOO¶DWWR�GL�QRWRULHWj�SHU�
TXDQWR�ULJXDUGD�WXWWL�JOL�VWDWL��OH�TXDOLWj�SHUVRQDOL�H�L�IDWWL�SUHYLVWL�QHJOL�
DUWLFROL����H����GHO�WHVWR�XQLFR�GL�FXL�DO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5H�
SXEEOLFD����GLFHPEUH�������Q�������QRQFKp��RYH�HVSUHVVDPHQWH�SUHYL�
VWR�GDOOD�QRUPDWLYD�YLJHQWH��GDOOH�DWWHVWD]LRQL�H�DVVHYHUD]LRQL�GL�WHFQLFL�
DELOLWDWL��RYYHUR�GDOOH�GLFKLDUD]LRQL�GL�FRQIRUPLWj�GD�SDUWH�GHOO¶$JHQ]LD�
GHOOH�LPSUHVH�GL�FXL�DOO¶DUWLFROR�����FRPPD����GHO�GHFUHWR�OHJJH����JLX�
JQR�������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD� OHJJH���DJRVWR�
������Q�������UHODWLYH�DOOD�VXVVLVWHQ]D�GHL�UHTXLVLWL�H�GHL�SUHVXSSRVWL�GL�
FXL�DO�SULPR�SHULRGR��WDOL�DWWHVWD]LRQL�H�DVVHYHUD]LRQL�VRQR�FRUUHGDWH�GD�
JOL�HODERUDWL�WHFQLFL�QHFHVVDUL�SHU�FRQVHQWLUH�OH�YHULILFKH�GL�FRPSHWHQ]D�
GHOO¶DPPLQLVWUD]LRQH��1HL�FDVL�LQ�FXL�OD�QRUPDWLYD�YLJHQWH�SUHYHGH�O¶DF�
TXLVL]LRQH�GL�DWWL�R�SDUHUL�GL�RUJDQL�R�HQWL�DSSRVLWL��RYYHUR�O¶HVHFX]LRQH�
GL�YHULILFKH�SUHYHQWLYH��HVVL�VRQR�FRPXQTXH�VRVWLWXLWL�GDOOH�DXWRFHUWLIL�
FD]LRQL��DWWHVWD]LRQL�H�DVVHYHUD]LRQL�R�FHUWLILFD]LRQL�GL�FXL�DO�SUHVHQWH�
FRPPD��VDOYH�OH�YHULILFKH�VXFFHVVLYH�GHJOL�RUJDQL�H�GHOOH�DPPLQLVWUD�
]LRQL�FRPSHWHQWL��/D�VHJQDOD]LRQH��FRUUHGDWD�GHOOH�GLFKLDUD]LRQL��DWWH�
VWD]LRQL�H�DVVHYHUD]LRQL�QRQFKp�GHL�UHODWLYL�HODERUDWL�WHFQLFL��SXz�HVVHUH�
SUHVHQWDWD�PHGLDQWH�SRVWD�UDFFRPDQGDWD�FRQ�DYYLVR�GL�ULFHYLPHQWR��DG�
HFFH]LRQH�GHL�SURFHGLPHQWL�SHU�FXL�q�SUHYLVWR�O¶XWLOL]]R�HVFOXVLYR�GHOOD�
PRGDOLWj�WHOHPDWLFD��LQ�WDO�FDVR�OD�VHJQDOD]LRQH�VL�FRQVLGHUD�SUHVHQWDWD�
DO�PRPHQWR�GHOOD�ULFH]LRQH�GD�SDUWH�GHOO¶DPPLQLVWUD]LRQH��

����/¶DWWLYLWj�RJJHWWR�GHOOD�VHJQDOD]LRQH�SXz�HVVHUH�LQL]LDWD��DQFKH�
QHL�FDVL�GL�FXL�DOO¶DUWLFROR������ELV����FRPPD����GDOOD�GDWD�GHOOD�SUHVHQWD]LR�
QH�GHOOD�VHJQDOD]LRQH�DOO¶DPPLQLVWUD]LRQH�FRPSHWHQWH��

����/¶DPPLQLVWUD]LRQH�FRPSHWHQWH��LQ�FDVR�GL�DFFHUWDWD�FDUHQ]D�GHL�
UHTXLVLWL�H�GHL�SUHVXSSRVWL�GL�FXL�DO�FRPPD����QHO� WHUPLQH�GL� VHVVDQWD�
JLRUQL�GDO�ULFHYLPHQWR�GHOOD�VHJQDOD]LRQH�GL�FXL�DO�PHGHVLPR�FRPPD��
DGRWWD�PRWLYDWL�SURYYHGLPHQWL�GL�GLYLHWR�GL�SURVHFX]LRQH�GHOO¶DWWLYLWj�H�
GL�ULPR]LRQH�GHJOL�HYHQWXDOL�HIIHWWL�GDQQRVL�GL�HVVD��4XDORUD�VLD�SRVVLEL�
OH�FRQIRUPDUH�O¶DWWLYLWj�LQWUDSUHVD�H�L�VXRL�HIIHWWL�DOOD�QRUPDWLYD�YLJHQ�
WH��O¶DPPLQLVWUD]LRQH�FRPSHWHQWH��FRQ�DWWR�PRWLYDWR��LQYLWD�LO�SULYDWR�D�
SURYYHGHUH� SUHVFULYHQGR� OH�PLVXUH� QHFHVVDULH� FRQ� OD� ILVVD]LRQH�GL� XQ�
WHUPLQH�QRQ�LQIHULRUH�D�WUHQWD�JLRUQL�SHU�O¶DGR]LRQH�GL�TXHVWH�XOWLPH��,Q�
GLIHWWR�GL�DGR]LRQH�GHOOH�PLVXUH�GD�SDUWH�GHO�SULYDWR��GHFRUVR�LO�VXGGHW�
WR�WHUPLQH��O¶DWWLYLWj�VL�LQWHQGH�YLHWDWD��&RQ�OR�VWHVVR�DWWR�PRWLYDWR��LQ�
SUHVHQ]D�GL�DWWHVWD]LRQL�QRQ�YHULWLHUH�R�GL�SHULFROR�SHU�OD�WXWHOD�GHOO¶LQWH�
UHVVH�SXEEOLFR�LQ�PDWHULD�GL�DPELHQWH��SDHVDJJLR��EHQL�FXOWXUDOL��VDOXWH��
VLFXUH]]D�SXEEOLFD�R�GLIHVD�QD]LRQDOH��O¶DPPLQLVWUD]LRQH�GLVSRQH�OD�VR�
VSHQVLRQH�GHOO¶DWWLYLWj�LQWUDSUHVD��/¶DWWR�PRWLYDWR�LQWHUURPSH�LO�WHUPLQH�
GL�FXL�DO�SULPR�SHULRGR��FKH�ULFRPLQFLD�D�GHFRUUHUH�GDOOD�GDWD�LQ�FXL�LO�
SULYDWR�FRPXQLFD�O¶DGR]LRQH�GHOOH�VXGGHWWH�PLVXUH��,Q�DVVHQ]D�GL�XOWH�
ULRUL�SURYYHGLPHQWL��GHFRUVR�OR�VWHVVR�WHUPLQH��FHVVDQR�JOL�HIIHWWL�GHOOD�
VRVSHQVLRQH�HYHQWXDOPHQWH�DGRWWDWD��

����'HFRUVR� LO� WHUPLQH�SHU� O¶DGR]LRQH�GHL�SURYYHGLPHQWL�GL�FXL�DO�
FRPPD����SULPR�SHULRGR��RYYHUR�GL�FXL�DO�FRPPD�����ELV����O¶DPPLQLVWUD]LR�
QH�FRPSHWHQWH�DGRWWD�FRPXQTXH�L�SURYYHGLPHQWL�SUHYLVWL�GDO�PHGHVLPR�
FRPPD���LQ�SUHVHQ]D�GHOOH�FRQGL]LRQL�SUHYLVWH�GDOO¶DUWLFROR�����QRQLHV����

�����ELV����,O�SUHVHQWH�DUWLFROR�QRQ�VL�DSSOLFD�DOOH�DWWLYLWj�HFRQRPLFKH�D�
SUHYDOHQWH�FDUDWWHUH�ILQDQ]LDULR�� LYL�FRPSUHVH�TXHOOH�UHJRODWH�GDO� WHVWR�
XQLFR�GHOOH�OHJJL�LQ�PDWHULD�EDQFDULD�H�FUHGLWL]LD�GL�FXL�DO�GHFUHWR�OHJL�
VODWLYR����VHWWHPEUH�������Q�������H�GDO�WHVWR�XQLFR�LQ�PDWHULD�GL�LQWHUPH�
GLD]LRQH�ILQDQ]LDULD�GL�FXL�DO�GHFUHWR�OHJLVODWLYR����IHEEUDLR�������Q������

����
����2YH�LO�IDWWR�QRQ�FRVWLWXLVFD�SL��JUDYH�UHDWR��FKLXQTXH��QHOOH�GL�

FKLDUD]LRQL�R�DWWHVWD]LRQL�R�DVVHYHUD]LRQL�FKH�FRUUHGDQR�OD�VHJQDOD]LRQH�
GL�LQL]LR�DWWLYLWj��GLFKLDUD�R�DWWHVWD�IDOVDPHQWH�O¶HVLVWHQ]D�GHL�UHTXLVLWL�R�
GHL�SUHVXSSRVWL�GL�FXL�DO�FRPPD���q�SXQLWR�FRQ�OD�UHFOXVLRQH�GD�XQR�D�
WUH�DQQL��

�����ELV����1HL� FDVL� GL� 6FLD� LQ�PDWHULD� HGLOL]LD�� LO� WHUPLQH� GL� VHVVDQWD�
JLRUQL�GL�FXL�DO�SULPR�SHULRGR�GHO�FRPPD���q�ULGRWWR�D�WUHQWD�JLRUQL��)DWWD�
VDOYD�O¶DSSOLFD]LRQH�GHOOH�GLVSRVL]LRQL�GL�FXL�DO�FRPPD���H�DO�FRPPD����
UHVWDQR�DOWUHVu�IHUPH�OH�GLVSRVL]LRQL�UHODWLYH�DOOD�YLJLODQ]D�VXOO¶DWWLYLWj�
XUEDQLVWLFR�HGLOL]LD��DOOH�UHVSRQVDELOLWj�H�DOOH�VDQ]LRQL�SUHYLVWH�GDO�GH�
FUHWR� GHO� 3UHVLGHQWH� GHOOD�5HSXEEOLFD� �� JLXJQR� ������ Q�� ����� H� GDOOH�
OHJJL�UHJLRQDOL��

�����WHU����/D�VHJQDOD]LRQH�FHUWLILFDWD�GL�LQL]LR�DWWLYLWj��OD�GHQXQFLD�H�OD�
GLFKLDUD]LRQH� GL� LQL]LR� DWWLYLWj� QRQ� FRVWLWXLVFRQR� SURYYHGLPHQWL� WDFLWL�
GLUHWWDPHQWH�LPSXJQDELOL��*OL�LQWHUHVVDWL�SRVVRQR�VROOHFLWDUH�O¶HVHUFL]LR�
GHOOH�YHULILFKH�VSHWWDQWL�DOO¶DPPLQLVWUD]LRQH�H��LQ�FDVR�GL�LQHU]LD��HVSHUL�
UH�HVFOXVLYDPHQWH�O¶D]LRQH�GL�FXL�DOO¶DUW������FRPPL������H���GHO�GHFUHWR�
OHJLVODWLYR���OXJOLR�������Q�������ª����

��1RWH�DOO¶DUW����

�����²�/D�OHJJH����DJRVWR�������Q������UHFD�$JJLRUQDPHQWR�GHOOD�QRU�
PDWLYD�VXOO¶LQVHGLDPHQWR�H�VXOO¶DWWLYLWj�GHL�SXEEOLFL�HVHUFL]L��

�²� ,O� GHFUHWR� OHJLVODWLYR����PDU]R������� Q�� ���� UHFD� OD�5LIRUPD�
GHOOD�GLVFLSOLQD�UHODWLYD�DO�VHWWRUH�GHO�FRPPHUFLR��D�QRUPD�GHOO¶DUW�����
FRPPD����GHOOD�OHJJH����PDU]R�������Q������

�²�6L�ULSRUWD�LO�WHVWR�GHOO¶DUW����GHOOD�OHJJH���DJRVWR�������Q������
UHFDQWH�OHJJH�TXDGUR�SHU�O¶DUWLJLDQDWR��

�©$UW���������$OER�GHOOH�LPSUHVH�DUWLJLDQH������²�Ê�LVWLWXLWR�O¶DOER�SURYLQ�
FLDOH�GHOOH�LPSUHVH�DUWLJLDQH��DO�TXDOH�VRQR�WHQXWH�DG�LVFULYHUVL�WXWWH�OH�
LPSUHVH�DYHQWL�L�UHTXLVLWL�GL�FXL�DJOL�DUWLFROL������H���VHFRQGR�OH�IRUPDOLWj�
SUHYLVWH�SHU�LO�UHJLVWUR�GHOOH�GLWWH�GDJOL�DUWLFROL����H�VHJXHQWL�GHO�UHJLR�
GHFUHWR����VHWWHPEUH�������Q��������

�/D�GRPDQGD�GL�LVFUL]LRQH�DO�SUHGHWWR�DOER�H�OH�VXFFHVVLYH�GHQXQFH�
GL�PRGLILFD�H�GL�FHVVD]LRQH�HVLPRQR�GDJOL�REEOLJKL�GL�FXL�DL�FLWDWL�DUWLFROL�
GHO�UHJLR�GHFUHWR����VHWWHPEUH�������Q���������H�VRQR�DQQRWDWH�QHO�UHJL�
VWUR�GHOOH�GLWWH�HQWUR�TXLQGLFL�JLRUQL�GDOOD�SUHVHQWD]LRQH��

�/¶LPSUHVD�FRVWLWXLWD�HG�HVHUFLWDWD� LQ� IRUPD�GL�VRFLHWj�D� UHVSRQVD�
ELOLWj�OLPLWDWD�FKH��RSHUDQGR�QHL�OLPLWL�GLPHQVLRQDOL�GL�FXL�DOOD�SUHVHQWH�
OHJJH� H� FRQ�JOL� VFRSL� GL� FXL� DO� SULPR�FRPPD�GHOO¶DUWLFROR���� SUHVHQWL�
GRPDQGD�DOOD�FRPPLVVLRQH�GL�FXL�DOO¶DUWLFROR����KD�GLULWWR�DO�ULFRQRVFL�
PHQWR�GHOOD�TXDOLILFD�DUWLJLDQD�HG�DOOD�FRQVHJXHQWH�LVFUL]LRQH�QHOO¶DOER�
SURYLQFLDOH��VHPSUHFKp�OD�PDJJLRUDQ]D�GHL�VRFL��RYYHUR�XQR�QHO�FDVR�GL�
GXH�VRFL��VYROJD�LQ�SUHYDOHQ]D�ODYRUR�SHUVRQDOH��DQFKH�PDQXDOH��QHO�SUR�
FHVVR�SURGXWWLYR�H�GHWHQJD�OD�PDJJLRUDQ]D�GHO�FDSLWDOH�VRFLDOH�H�GHJOL�
RUJDQL�GHOLEHUDQWL�GHOOD�VRFLHWj��

�,Q�FDVR�GL�LQYDOLGLWj��GL�PRUWH�R�G¶LQWHUYHQXWD�VHQWHQ]D�FKH�GLFKLDUL�
O¶LQWHUGL]LRQH�R� O¶LQDELOLWD]LRQH�GHOO¶LPSUHQGLWRUH�DUWLJLDQR�� OD� UHODWLYD�
LPSUHVD�SXz�FRQVHUYDUH��VX�ULFKLHVWD��O¶LVFUL]LRQH�DOO¶DOER�GL�FXL�DO�SUL�
PR�FRPPD��DQFKH�LQ�PDQFDQ]D�GL�XQR�GHL�UHTXLVLWL�SUHYLVWL�DOO¶DUWLFR�
OR����SHU�XQ�SHULRGR�PDVVLPR�GL�FLQTXH�DQQL�R�ILQR�DO�FRPSLPHQWR�GHOOD�
PDJJLRUH�HWj�GHL� ILJOL�PLQRUHQQL�� VHPSUH�FKH� O¶HVHUFL]LR�GHOO¶LPSUHVD�
YHQJD�DVVXQWR�GDO�FRQLXJH��GDL�ILJOL�PDJJLRUHQQL�R�PLQRUL�HPDQFLSDWL�
R� GDO� WXWRUH� GHL� ILJOL�PLQRUHQQL� GHOO¶LPSUHQGLWRUH� LQYDOLGR�� GHFHGXWR��
LQWHUGHWWR�R�LQDELOLWDWR��

�/¶LVFUL]LRQH�DOO¶DOER�q�FRVWLWXWLYD�H�FRQGL]LRQH�SHU�OD�FRQFHVVLRQH�
GHOOH�DJHYROD]LRQL�D�IDYRUH�GHOOH�LPSUHVH�DUWLJLDQH��

�/H�LPSUHVH�DUWLJLDQH��FKH�DEELDQR�VXSHUDWR��ILQR�DG�XQ�PDVVLPR�GHO�
���SHU�FHQWR�H�SHU�XQ�SHULRGR�QRQ�VXSHULRUH�D�WUH�PHVL�QHOO¶DQQR��L�OLPLWL�
GL�FXL�DO�SULPR�FRPPD�GHOO¶DUWLFROR����PDQWHQJRQR�O¶LVFUL]LRQH�DOO¶DOER�
GL�FXL�DO�SULPR�FRPPD�GHO�SUHVHQWH�DUWLFROR��
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�3HU�OD�YHQGLWD�QHL�ORFDOL�GL�SURGX]LRQH��R�DG�HVVL�FRQWLJXL��GHL�EHQL�
GL�SURGX]LRQH�SURSULD��RYYHUR�SHU�OD�IRUQLWXUD�DO�FRPPLWWHQWH�GL�TXDQ�
WR�VWUHWWDPHQWH�RFFRUUHQWH�DOO¶HVHFX]LRQH�GHOO¶RSHUD�R�DOOD�SUHVWD]LRQH�
GHO�VHUYL]LR�FRPPHVVL��QRQ�VL�DSSOLFDQR�DOOH�LPSUHVH�DUWLJLDQH�LVFULWWH�
DOO¶DOER�GL�FXL�DO�SULPR�FRPPD�OH�GLVSRVL]LRQL�UHODWLYH�DOO¶LVFUL]LRQH�DO�
UHJLVWUR�GHJOL�HVHUFHQWL�LO�FRPPHUFLR�R�DOO¶DXWRUL]]D]LRQH�DPPLQLVWUDWL�
YD�GL�FXL�DOOD�OHJJH����JLXJQR�������Q��������IDWWH�VDOYH�TXHOOH�SUHYLVWH�
GDOOH�VSHFLILFKH�QRUPDWLYH�VWDWDOL��

�1HVVXQD� LPSUHVD� SXz� DGRWWDUH�� TXDOH� GLWWD� R� LQVHJQD� R�PDUFKLR��
XQD�GHQRPLQD]LRQH�LQ�FXL�ULFRUUDQR�ULIHULPHQWL�DOO¶DUWLJLDQDWR��VH�HVVD�
QRQ�q�LVFULWWD�DOO¶DOER�GL�FXL�DO�SULPR�FRPPD��OR�VWHVVR�GLYLHWR�YDOH�SHU�
L�FRQVRU]L�H�OH�VRFLHWj�FRQVRUWLOL�IUD�LPSUHVH�FKH�QRQ�VLDQR�LVFULWWL�QHOOD�
VHSDUDWD�VH]LRQH�GL�GHWWR�DOER��

�$L� WUDVJUHVVRUL�GHOOH�GLVSRVL]LRQL�GL�FXL�DO�SUHVHQWH�DUWLFROR�q� LQ�
IOLWWD� GDOO¶DXWRULWj� UHJLRQDOH� FRPSHWHQWH� OD� VDQ]LRQH� DPPLQLVWUDWLYD�
FRQVLVWHQWH�QHO�SDJDPHQWR�GL�XQD�VRPPD�GL�GHQDUR�ILQR�D� OLUH�FLQTXH�
PLOLRQL��FRQ� LO� ULVSHWWR�GHOOH�SURFHGXUH�GL�FXL�DOOD� OHJJH����QRYHPEUH�
������Q��������ª��

�²�6L�ULSRUWD�LO�WHVWR�GHOO¶DUW����GHO�GHFUHWR�OHJLVODWLYR����PDJJLR�
������Q������UHFDQWH�2ULHQWDPHQWR�H�PRGHUQL]]D]LRQH�GHO�VHWWRUH�DJUL�
FROR��D�QRUPD�GHOO¶DUWLFROR���GHOOD�/����PDU]R�������Q������

�©$UW����� ����(VHUFL]LR�GHOO¶DWWLYLWj�GL�YHQGLWD������²����*OL�LPSUHQGLWR�
UL�DJULFROL��VLQJROL�R�DVVRFLDWL�� LVFULWWL�QHO�UHJLVWUR�GHOOH� LPSUHVH�GL�FXL�
DOO¶DUW�� �� GHOOD� OHJJH� ��� GLFHPEUH� ������ Q�� ����� SRVVRQR� YHQGHUH� GL�
UHWWDPHQWH�DO�GHWWDJOLR��LQ�WXWWR�LO�WHUULWRULR�GHOOD�5HSXEEOLFD��L�SURGRWWL�
SURYHQLHQWL� LQ�PLVXUD�SUHYDOHQWH�GDOOH� ULVSHWWLYH�D]LHQGH��RVVHUYDWH� OH�
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