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6FKHGD�GL�OHWWXUD

5RPD� ��DSULOH ����

35(0(66$�

,O� *RYHUQR� KD� DGRWWDWR� GXH� GHFUHWL� OHJJH�� LO� Q�� ��� H� LO� Q�� ��� GHO� ����� �HQWUDPEL�

SXEEOLFDWL�VXOOH�**�88� QQ�����H����GHOO¶��DSULOH��������FKH�UHFDQR�ULVSHWWLYDPHQWH�

³0LVXUH�XUJHQWL�VXOOD� UHJRODUH�FRQFOXVLRQH�H� O¶RUGLQDWR�DYYLR�GHOO¶DQQR�VFRODVWLFR�H�

VXOOR�VYROJLPHQWR�GHJOL�HVDPL�GL�6WDWR´ �F�G��'HFUHWR�VFXROD��H� ³0LVXUH�XUJHQWL� LQ�

PDWHULD� GL� DFFHVVR� DO� FUHGLWR� H� GL� DGHPSLPHQWL� ILVFDOL� SHU� OH� LPSUHVH�� GL� SRWHUL�

VSHFLDOL� QHL� VHWWRUL� VWUDWHJLFL�� QRQFKp� LQWHUYHQWL� LQ� PDWHULD� GL� VDOXWH� H� ODYRUR�� GL�

SURURJD�GL�WHUPLQL�DPPLQLVWUDWLYL�H SURFHVVXDOL�´��F�G��'HFUHWR�OLTXLGLWj��

6RQR�TXL�GL�VHJXLWR�VHJQDODWH�OH�GLVSRVL]LRQL GL�SL��GLUHWWR�LQWHUHVVH�SHU�JOL�DYYRFDWL�

H�SHU�L�&RQVLJOL�GHOO¶RUGLQH�IRUHQVH��

'(&5(72�/,48,',7¬ �'HFUHWR�OHJJH���DSULOH�������Q�����

�� ',))(5,0(172�(175$7$� ,1�9,*25(�'(/�&2',&(�'(//$�&5,6,�(�'(//¶,162/9(1=$ �$57�

��

Ê�SUHYLVWR� LO�GLIIHULPHQWR�GHOO¶HQWUDWD� LQ�YLJRUH�GHO�'�/JV�� Q�� ������� ± &RGLFH�

GHOOD�&ULVL�H�GHOO¶,QVROYHQ]D�DO����VHWWHPEUH�������IHUPH�UHVWDQGR�OH�SUHYLVLRQL�GL�

FXL�DO�FRPPD���GHOO¶DUW������GHO�'�/JV��Q����������JLj�LQ�YLJRUH�

2ULJLQDULDPHQWH��LQ�EDVH�DOO¶LQL]LDOH�IRUPXOD]LRQH�GHOO¶DUW������GHO�'�/JV��Q�����������

O¶HQWUDWD�LQ�YLJRUH�GHO�&RGLFH�GHOOH�&ULVL�H�GHOO¶,QVROYHQ]D�VDUHEEH�GRYXWD�DYYHQLUH�LO�

�����������

�� (67(16,21(�)21'2�',�*$5$1=,$�30,

/¶DUWLFROR� ��� GHO� GHFUHWR� OHJJH� ULGLVHJQD� OD� GLVFLSOLQD� GHOO¶DFFHVVR� LQ� GHURJD� DO�

)RQGR�GL�JDUDQ]LH�SHU�OH�30,��JLj�UHFDWD�GDOO¶DUWLFROR����GHO�'/�Q�����������LO�TXDOH�



�

YLHQH��SHUWDQWR��DEURJDWR���6L�VHJQDOD��LQ�SDUWLFRODUH��FKH�OD�OHWWHUD�P��GHO�FRPPD���

GHOOD�GLVSRVL]LRQH�LQ�HVDPH�GLVSRQH�FKH�SRVVRQR�HVVHUH�DPPHVVL�DOOD�JDUDQ]LD�GHO�

IRQGR�± WUD�JOL�DOWUL�± DQFKH�L�³VRJJHWWL�DELOLWDWL�DOOD�FRQFHVVLRQH�GL�FUHGLWR�LQ�IDYRUH�GL�

SLFFROH� H� PHGLH� LPSUHVH� H� GL� SHUVRQH� ILVLFKH� HVHUFHQWL� DWWLYLWj� GL� LPSUHVD�� DUWL� R�

SURIHVVLRQL�OD�FXL�DWWLYLWj�G
LPSUHVD�q�VWDWD�GDQQHJJLDWD�GDOO
HPHUJHQ]D�&29,'����

FRPH�GD�GLFKLDUD]LRQH�DXWRFHUWLILFDWD >«@´��/D QRUPD QRQ�YD�HVHQWH�GD�WDOXQL�SURILOL�

GL�DPELJXLWj��SHU�XQ�YHUVR�� LQIDWWL�� OD�PHQ]LRQH�GHOOH�SHUVRQH�ILVLFKH�HVHUFHQWL�XQD�

SURIHVVLRQH� VHPEUHUHEEH� FRQVHQWLUH� DQFKH� DL� SURIHVVLRQLVWL� LVFULWWL� LQ� $OEL� GL�

DFFHGHUH�D�IRUPH�GL�FUHGLWR�JDUDQWLWR�LQ�YLD�HFFH]LRQDOH�GDO�)RQGR�30,��SHU�O¶DOWUR��LO�

ULIHULPHQWR� DOOD� ULGX]LRQH� GHOO¶DWWLYLWj� ³GL� LPSUHVD´� SRWUHEEH� SRUUH� SUREOHPL�

LQWHUSUHWDWLYL�� HVVHQGR� HVFOXVR�� DOPHQR� QHO� GLULWWR� LQWHUQR�� FKH� O¶HVHUFL]LR� GL� XQD�

SURIHVVLRQH� SRVVD� HVVHUH� TXDOLILFDWR� TXDOH� DWWLYLWj� GL� LPSUHVD� 3UREDELOPHQWH� OD�

SUHYLVLRQH� LQWHQGHYD� HVWHQGHUH� O¶DFFHVVR� DQFKH� DL� SURIHVVLRQLVWL�� PD� SHU� HYLWDUH�

GXEEL� LQWHUSUHWDWLYL� RFFRUUHUHEEH� LQ� VHGH� GL� FRQYHUVLRQH� VRSSULPHUH� OH� SDUROH�

³G¶LPSUHVD´�GRSR�OD�SDUROD�DWWLYLWj�

�� 6263(16,21(�'(,�7(50,1,�3(5�,�9(56$0(17,�', ,03267(�(�&2175,%87, �$57� ���

$OO¶DUWLFROR� �� q SUHYLVWD�� SHU� L� PHVL� GL� DSULOH� H� PDJJLR�� OD VRVSHQVLRQH� GHL�

WHUPLQL�GHL�YHUVDPHQWL LQ�DXWROLTXLGD]LRQH�UHODWLYL�

� DOOH� ULWHQXWH� DOOD� IRQWH� GL� FXL� DJOL� DUWLFROL� �� H �� '35� Q�� ���������� H� DOOH�

WUDWWHQXWH�UHODWLYH�DOO
DGGL]LRQDOH�UHJLRQDOH�H�FRPXQDOH�

� DOO
LPSRVWD�VXO�YDORUH�DJJLXQWR�

� DL� FRQWULEXWL� SUHYLGHQ]LDOL� H� DVVLVWHQ]LDOL� H� GHL� SUHPL� SHU� O
DVVLFXUD]LRQH�

REEOLJDWRULD�

SHU�L�VRJJHWWL�HVHUFHQWL�DWWLYLWj�G¶LPSUHVD��DUWH�R�SURIHVVLRQH�

D� FRQ�ULFDYL�R�FRPSHQVL LQIHULRUL�D����PLOLRQL�FKH�KDQQR�VXELWR�QHL�PHVL�GL�PDU]R�H�

DSULOH������XQD�GLPLQX]LRQH�GHL�ULFDYL�R�GHL�FRPSHQVL�DOPHQR�GHO�����ULVSHWWR�DO�

PHVH�GL�PDU]R�H�DSULOH����� �FRPPD����

E� FRQ�ULFDYL�R�FRPSHQVL�VXSHULRUL�D����PLOLRQL�FKH�KDQQR�VXELWR�QHL�PHVL�GL�PDU]R�

DSULOH������XQD�GLPLQX]LRQH�GHL�ULFDYL�R�GHL�FRPSHQVL�GHO�����ULVSHWWR�DO�PHVH�GL�

PDU]R�H�DSULOH����� �FRPPD����



�

$O�FRPPD�� q�SUHYLVWR�FKH�OD�PHGHVLPD�VRVSHQVLRQH�VL�DSSOLFKL�DQFKH�D�IDYRUH�GL�

WXWWL� L� VRJJHWWL� HFRQRPLFL� FKH� KDQQR� LQWUDSUHVR� O¶HVHUFL]LR� GHOO¶LPSUHVD�� DUWH� R�

SURIHVVLRQH�GRSR�LO��� PDU]R �����

,� YHUVDPHQWL� VRVSHVL� QHL�PHVL� GL� DSULOH� H�PDJJLR� �����GRYUDQQR�HVVHUH� HVHJXLWL��

VHQ]D�DSSOLFD]LRQH�GL�VDQ]LRQL�H� LQWHUHVVL�� LQ�XQ
XQLFD�VROX]LRQH�HQWUR� LO����JLXJQR�

�����R�PHGLDQWH�UDWHL]]D]LRQH�ILQR�D�XQ�PDVVLPR�GL���UDWH�PHQVLOL�GL�SDUL�LPSRUWR�D�

GHFRUUHUH�GDO�PHGHVLPR�PHVH�GL�JLXJQR����� �FRPPD����

$ SUHVFLQGHUH�GDO�YROXPH�GHL�ULFDYL�R�GHL�FRPSHQVL��SHU�L�VRJJHWWL�HVHUFHQWL�DWWLYLWj�

G¶LPSUHVD��DUWH�R�SURIHVVLRQH�FKH�KDQQR�LO GRPLFLOLR�ILVFDOH��OD�VHGH�OHJDOH�R�OD�VHGH�

RSHUDWLYD� QHOOH� 3URYLQFH� GL� %HUJDPR� %UHVFLD�� &UHPRQD�� /RGL� H� 3LDFHQ]D� OD�

VRVSHQVLRQH�GHL�YHUVDPHQWL�GHOO¶,9$ SHU�L�PHVL�GL�DSULOH�H�PDJJLR������VL�DSSOLFD�D�

FRORUR�FKH�KDQQR�VXELWR�QHL�PHVL�GL�PDU]R�H�DSULOH������XQD�GLPLQX]LRQH�GHL�ULFDYL�

R�GHL�FRPSHQVL�DOPHQR�GHO�����ULVSHWWR�DO�PHVH�GL�PDU]R�H�DSULOH�������FRPPD����

�� 23=,21(�',�121�$662**(77$%,/,7¬�',�5,&$9, (�&203(16,�$�5,7(187(�'¶$&&2172 �$57�

���

$OO¶DUWLFROR����q�SUHYLVWR� LO�SUROXQJDPHQWR�GHO�SHULRGR� LQ�FXL� L�VRJJHWWL�FRQ�ULFDYL�R�

FRPSHQVL�QRQ�VXSHULRUL�D�HXUR���������QHO�SHULRGR�GL�LPSRVWD������SRVVRQR�QRQ�

DVVRJJHWWDUH�L�ULFDYL�R�L�FRPSHQVL�FRQVHJXLWL�GDO����PDU]R�DO����PDJJLR�����

DOOH�ULWHQXWH�G
DFFRQWR GD�SDUWH�GHO�VRVWLWXWR�G
LPSRVWD�

Ê� FRQIHUPDWD� OD� FRQGL]LRQH� RVWDWLYD� DOO¶RS]LRQH� GL� QRQ� DYHU� VRVWHQXWR� QHO� PHVH�

SUHFHGHQWH�VSHVH�SHU�SUHVWD]LRQL�GL�ODYRUR�GLSHQGHQWH�H�DVVLPLODWR�

&RORUR� L� TXDOL� VL� DYYDUUDQQR� GL� WDOH� UHJLPH� GRYUDQQR� YHUVDUH� O
DPPRQWDUH� GHOOH�

ULWHQXWH� G
DFFRQWR� QRQ� RSHUDWH� LQ� XQ
XQLFD� VROX]LRQH� HQWUR� LO� ��� OXJOLR� ����� R�

PHGLDQWH� UDWHL]]D]LRQH� ILQR� D� XQ� PDVVLPR� GL� �� UDWH� PHQVLOL� GL� SDUL� LPSRUWR� D�

GHFRUUHUH�GDO�PHVH�GL�OXJOLR�������VHQ]D�DSSOLFD]LRQH�GL�VDQ]LRQL�H�LQWHUHVVL�

7DOH�UHJLPH�ILVFDOH�q�VWDWR� LQWURGRWWR�GDO�FRPPD���GHOO¶DUW�����GHO�'�/��Q����������

�RUD� DEURJDWR� DG� RSHUD� GHO� FRPPD� ��� XOWLPD� SDUWH�� H� OD� VXD� DSSOLFD]LRQH� QHOOD�

YHUVLRQH�RULJLQDULD�HUD�VWDWD� OLPLWDWD�DL�VROL�ULFDYL�R�FRPSHQVL�SHUFHSLWL�QHO�PHVH�GL�

PDU]R�������



�

3HU� OH� FRQGL]LRQL� GL� DFFHVVR� H� OH� PRGDOLWj� GL� DGHVLRQH� DO� UHJLPH� VL� ULPDQGD�

DOO¶DSSURIRQGLPHQWR�FRQWHQXWR�DO�SDUDJUDIR������ GHOOD�6FKHGD�GL�DQDOLVL�GHOO¶8IILFLR�

VWXGL�GHO�&1)�GHO����PDU]R������ ULJXDUGDQWH� LO�'HFUHWR�/HJJH����PDU]R������Q��

���

�� $*(92/$=,21,� ,1� &$62� ',� ,168)),&,(17(� 3$*$0(172� '(//¶$&&2172� ,53()� ,5(6 (�

,5$3 �$57� ����

/¶DUWLFROR����SUHYHGH�FKH�QHO�FDVR�LQ�FXL�L�YHUVDPHQWL GHJOL�DFFRQWL ,53()��,5(6�H�

,5$3�� GRYXWL� LQ� UHOD]LRQH� DO� SHULRGR� GL� LPSRVWD� VXFFHVVLYR� D� TXHOOR� LQ� FRUVR� DO�

����������� YHQJDQR� HVHJXLWL� GDO� FRQWULEXHQWH� DOOD� VFDGHQ]D� GL� JLXJQR� ����� LQ�

LPSRUWR� SDUL� DOPHQR�DOO¶����GHOO¶LPSRUWR� GRYXWR� LQ� EDVH�DOOD� GLFKLDUD]LRQH�� QRQ� VL�

DSSOLFKHUDQQR� Qp JOL� LQWHUHVVL� H� Qp� OH� VDQ]LRQL� FKH� VL� VDUHEEHUR� DSSOLFDWH�

QRUPDOPHQWH�LQ�FDVR�GL�RPHVVR�R�FDUHQWH�YHUVDPHQWR�

�� *,867,=,$� 75,%87$5,$� 127,),&+(� (� '(326,7, (6&/86,9$0(17(� &21� 02'$/,7¬�

7(/(0$7,&+(� �$57� ����

$OO¶DUWLFROR�����FRPPD�� q�SUHYLVWR�FKH�JOL�HQWL�LPSRVLWRUL��JOL�DJHQWL�GHOOD�ULVFRVVLRQH�

H�L�VRJJHWWL�LVFULWWL�QHOO¶DOER�GL�FXL�DOO¶DUWLFROR����G�OJV��Q������������H�OH�SDUWL�DVVLVWLWH�

GD� XQ� GLIHQVRUH� DELOLWDWR� FKH� VL� VRQR� FRVWLWXLWH� LQ� JLXGL]LR� FRQ� PRGDOLWj�

DQDORJLFKH�� VRQR� WHQXWH� D� QRWLILFDUH� H� GHSRVLWDUH� JOL� DWWL� VXFFHVVLYL

HVFOXVLYDPHQWH� FRQ� OH� PRGDOLWj� WHOHPDWLFKH VWDELOLWH� GDO� GHFUHWR� GHO� 0LQLVWUR�

GHOO¶HFRQRPLD� H� GHOOH� ILQDQ]H� ��� GLFHPEUH� ������ Q�� ����� H� GDL� VXFFHVVLYL� GHFUHWL�

DWWXDWLYL� 3HUWDQWR��O¶REEOLJR�GL�HVHJXLUH�GHSRVLWL�H�QRWLILFKH�FRQ�PRGDOLWj�WHOHPDWLFKH�

VL�HVWHQGH�RUD�DQFKH�D�TXHOOH�SDUWL�SURFHVVXDOL�FKH�VL�VRQR�JLj�FRVWLWXLWH�LQ�JLXGL]LR�

FRQ�PRGDOLWj�DQDORJLFKH�

/D� GLVSRVL]LRQH� WURYD� DSSOLFD]LRQH� DOWUHVu� DO� GHSRVLWR� GHL SURYYHGLPHQWL�

JLXULVGL]LRQDOL��

�� 5,11292�25*$1,�',�$00,1,675$=,21(�(�',�&21752//2�'(*/,�(17,�38%%/,&,��$57� ���

/¶DUW�� ���� FRPPD� ��� VHFRQGR� SHULRGR�� GLVSRQH� FKH�� ILQR� DO� WHUPLQH� GHOOR� VWDWR� GL�

HPHUJHQ]D��JOL�HQWL�H�RUJDQLVPL�SXEEOLFL�D�EDVH�DVVRFLDWLYD�FKH�± LQ�WDOH�SHULRGR�±

VLDQR� WHQXWL� DO� ULQQRYR� GHJOL� RUJDQL� GL� DPPLQLVWUD]LRQH� H� FRQWUROOR�� SRVVRQR�

VRVSHQGHUH� OH� SURFHGXUH� GL� ULQQRYR� HOHWWRUDOL�� DQFKH� LQ� FRUVR�� FRQ� FRQWHVWXDOH�



�

SURURJD�GHJOL�RUJDQL��6HEEHQH� LO�SULPR�SHULRGR�GHOOR�VWHVVR�DUWLFROR�����FRPPD����

IDFFLD� ULIHULPHQWR�DOO¶HOHQFR�GL�FXL�DOO¶DUWLFROR����FRPPD���GHOOD� OHJJH����GLFHPEUH�

������Q�������LO�ULIHULPHQWR�HVSOLFLWR�DJOL�HQWL�H�RUJDQLVPL�SXEEOLFL�D�EDVH�DVVRFLDWLYD�

SRWUHEEH� IDU� ULWHQHUH� ULFRPSUHVL� QHOO¶DPELWR� GL� DSSOLFD]LRQH� GHOOD� QRUPD� DQFKH� JOL�

RUGLQL�SURIHVVLRQDOL�

�� ,1'(11,7¬� ',� &8,� $//¶$57� �� '(/� '�/� �������� 63(&,),&$=,21(� 68//¶$0%,72�

62**(77,92�',�$33/,&$=,21(��$57� ����

/¶DUW�����SUHYHGH�FKH�³$L� ILQL�GHO� ULFRQRVFLPHQWR�GHOO¶LQGHQQLWj�GL�FXL�DOO¶DUWLFROR����

GHO� GHFUHWR�OHJJH� ��� PDU]R� ������ Q�� ���� L� SURIHVVLRQLVWL� LVFULWWL� DJOL� HQWL� GL� GLULWWR�

SULYDWR�GL�SUHYLGHQ]D�REEOLJDWRULD�GL�FXL�DO�GHFUHWR OHJLVODWLYR ���JLXJQR�������Q������

H DO� GHFUHWR� OHJLVODWLYR ��� IHEEUDLR� ������ Q�� ���� GHYRQR� LQWHQGHUVL� QRQ� WLWRODUL� GL�

WUDWWDPHQWR�SHQVLRQLVWLFR�H�LVFULWWL�LQ�YLD�HVFOXVLYD´�

7DOH� GLVSRVL]LRQH� IRUQLVFH� XQ� FKLDULPHQWR� VXOO¶DPELWR� VRJJHWWLYR� GL�

DSSOLFD]LRQH GHOO¶DUW�����GHO�'�/��Q��������� � )RQGR�SHU�LO�UHGGLWR�GL�XOWLPD�LVWDQ]D�

D� IDYRUH� GHL� ODYRUDWRUL GDQQHJJLDWL� GDO� YLUXV� FRYLG����� VSHFLILFDQGR� FKH� L�

SURIHVVLRQLVWL LVFULWWL� DJOL� HQWL� GL� GLULWWR� SULYDWR� GL� SUHYLGHQ]D� REEOLJDWRULD� FKH�

SRVVRQR�DFFHGHUH�DOO¶LQGHQQLWj�SUHYLVWD�GDOOD�QRUPD�

L� GHYRQR�ULVXOWDUH� LVFULWWL�� LQ�YLD�HVFOXVLYD��DL�VXGGHWWL HQWL�GL�GLULWWR�SULYDWR�GL�

SUHYLGHQ]D� REEOLJDWRULD �GL� FXL� DL� '�/JV�� Q�� ��������� H� Q�� �����������

/¶LQGHQQLWj� QRQ� SRWUj�� GXQTXH�� HVVHUH� HURJDWD LQ� IDYRUH� GL� SURIHVVLRQLVWL�

LVFULWWL DQFKH� LQ� DOWUH� JHVWLRQL� SUHYLGHQ]LDOL �VRQR� HVFOXVL� GDOOD� SODWHD� GHL�

IUXLWRUL��DG�HVHPSLR��L�SURIHVVLRQLVWL�FKH�SHUFHSLVFRQR�DQFKH�XQ�UHGGLWR�GD�ODYRUR�

GLSHQGHQWH��

LL� QRQ GHYRQR�HVVHUH�WLWRODUL�GL�WUDWWDPHQWL�SHQVLRQLVWLFL�

3HU� OH� FRQGL]LRQL� GL� DFFHVVR� D� WDOH� PLVXUD� H� OH� PRGDOLWj� GL� ULFKLHVWD� VL� ULQYLD� DO�

SDUDJUDIR����� GHOOD�6FKHGD�GL�DQDOLVL�GHOO¶8IILFLR�VWXGL�GHO�&1)�GHO����PDU]R������

ULJXDUGDQWH� LO� 'HFUHWR� /HJJH� ��� PDU]R� ����� Q�� �� H� DOOD� 6FKHGD� GL� OHWWXUD�

GHOO¶8IILFLR�VWXGL�GHO�&1)�GHO����DSULOH������GHO�'HFUHWR����PDU]R������GHO�0LQLVWUR�

GHO� ODYRUR�H�GHOOH�SROLWLFKH�VRFLDOL�GL� FRQFHUWR�FRQ� LO�0LQLVWUR�GHOO¶HFRQRPLD�H�GHOOH�

ILQDQ]H�



�

�� 0,685(� ,1� 0$7(5,$� ',� *,867,=,$ &,9,/(� 3(1$/(� &217$%,/(� 75,%87$5,$� (� 0,/,7$5(�

35252*$�'(,�7(50,1,�',�6263(16,21( �$57� ����

/¶DUWLFROR� �� KD� SUHYLVWR� OD� SURURJD� GDO� ��� DSULOH� DOO¶��� PDJJLR� ���� GHOOD�

VRVSHQVLRQH�GHL�WHUPLQL�SURFHVVXDOL H�GHL�ULQYLL�GL�XGLHQ]D GL�FXL�DOO¶DUW�����GHO�

'�/� Q����������

'L� FRQVHJXHQ]D�� q� VWDWR� GLIIHULWR� DO� ��� PDJJLR� ���� LO� WHUPLQH� LQL]LDOH�

�RULJLQDULDPHQWH� SUHYLVWR� DO� ��� DSULOH�� GHO� SHULRGR�� FKH� DOOR� VWDWR� GRYUHEEH�

FRQFOXGHUVL� LO� ���JLXJQR������� LQ� FXL� L�&DSL� GHJOL� XIILFL� JLXGL]LDUL�� VHQWLWL� L� &RQVLJOL�

GHOO¶2UGLQH� H� O¶DXWRULWj� VDQLWDULD� ORFDOH�� SRVVRQR� DGRWWDUH� OH�PLVXUH� RUJDQL]]DWLYH�

YROWH�D�FRQWUDVWDUH�O¶HPHUJHQ]D�HSLGHPLRORJLFD�H FRQWHQHUQH�JOL�HIIHWWL�QHJDWLYL�VXOOR�

VYROJLPHQWR�GHOO¶DXWRULWj�JLXGL]LDULD�

/D� SURURJD� GHL� GHWWL� WHUPLQL� VL� HVWHQGH�� LQ� TXDQWR� FRPSDWLELOH�� DQFKH� DL�

SURFHGLPHQWL�

� UHODWLYL� DOOD� PHGLD]LRQH�� DOOD� QHJR]LD]LRQH� DVVLVWLWD� H� DOOH� DOWUH� $'5�

REEOLJDWRULH �DUW������FRPPD����GHO�'�/��Q�����������

� DL�SURFHGLPHQWL�GLQDQ]L� OH�&RPPLVVLRQL�7ULEXWDULH �DUW������FRPPD��� GHO�'�/��

Q�����������

� DL�SURFHGLPHQWL�GLQDQ]L� OH�PDJLVWUDWXUH�PLOLWDUL �DUW������FRPPD��� GHO�'�/��Q��

���������

/D�SURURJD�GHO�WHUPLQH��ILQR�DOO¶���PDJJLR��QRQ�VL�DSSOLFD DL�SURFHGLPHQWL�SHQDOL�LQ�

FXL� L� WHUPLQL� GL� FXL� DOO
DUWLFROR� ���� F�S�S�� VFDGDQR� QHL� VHL� PHVL� VXFFHVVLYL� DOO¶���

PDJJLR����� �FRPPD����

,O� FRPPD� � SUHYHGH� FKH� OD� SURURJD� GHL� WHUPLQL� ILQR� DOO¶��� PDJJLR� QRQFKp� LO�

FRQVHJXHQWH� VSRVWDPHQWR� DO� ��� PDJJLR� ����� GHO� WHUPLQH� LQL]LDOH� SUHYLVWR� GDO�

FRPPD���GHO�PHGHVLPR�DUWLFROR�����WURYLQR DSSOLFD]LRQH�DQFKH�FRQ�ULIHULPHQWR�DOOH�

IXQ]LRQL�H�DOOH�DWWLYLWj�GHOOD�&RUWH�GHL�FRQWL GL�FXL�DOO¶DUWLFROR����'�/��Q����������

,O� FRPPD� ��� LQILQH�� DGRWWD� XQD� VROX]LRQH� GLIIHUHQWH� GD� TXHOOD� SUHYLVWD� SHU� OH� DOWUH�

JLXULVGL]LRQL� FRQWHPSODWH� GDOOD� QRUPD� SHU� L� JLXGL]L� GLVFLSOLQDWL� GDO� FRGLFH� GHO�

SURFHVVR�DPPLQLVWUDWLYR��GLVSRQHQGR�OD�VRVSHQVLRQH�GDO����DSULOH�DO���PDJJLR

GHL� VROL� WHUPLQL� SHU� OD� QRWLILFD]LRQH� GHL� ULFRUVL�� UHVWDQGR� IHUPR� TXDQWR� SUHYLVWR�



�

GDOO¶DUW������FRPPD���GHO�FRGLFH�PHGHVLPR��LQ�UDJLRQH�GHO�TXDOH�OD�SURURJD�SUHYLVWD�

QRQ�WURYD�DSSOLFD]LRQH�DL�SURFHGLPHQWL�FDXWHODUL�

3HU�XQD�SL��DSSURQGLWD�GLVDPLQD�GHOOH�GLVSRVL]LRQL�FRQWHQXWH�QHOO¶DUW�����H�GHOO¶DUW��

���GHO�'�/��Q�����������FKH�q�VWDWR� LQFLVR�GDL�SURYYHGLPHQWL�VRSUD�DQDOL]]DWL��FL�VL�

ULSRUWD�DO�SDUDJUDIR�� GHOOD�6FKHGD�GL�DQDOLVL�GHOO¶8IILFLR�VWXGL�GHO�&1)�GHO����PDU]R�

�����ULJXDUGDQWH�LO�'HFUHWR�/HJJH����PDU]R������Q�����

���6263(16,21(� '(,� 7(50,1,� 1(,� 352&(',0(17,� $00,1,675$7,9,� ('� ())(77,� '(*/,� $77,�

$00,1,675$7,9,�,1�6&$'(1=$ �$57� ����

/¶DUW������UXEULFDWR�µ7HUPLQL�GHL�SURFHGLPHQWL�DPPLQLVWUDWLYL�H GHOO¶HIILFDFLD�GHJOL�DWWL�

DPPLQLVWUDWLYL� LQ� VFDGHQ]D¶��SURURJD� DO� ���PDJJLR� ���� LO� WHUPLQH� GHO� ��� DSULOH�

�����SUHYLVWR�GDL�FRPPL���H���GHOO¶DUW������GHO�'�/��Q�����������VXO�TXDOH�VL�YHGD LO�

SDU�� ��� GHOOD� 6FKHGD� GL� DQDOLVL� GHOO¶8IILFLR� VWXGL� GHO� &1)� GHO� ��� PDU]R� �����

ULJXDUGDQWH�LO�'HFUHWR�/HJJH����PDU]R������Q�����



�

'(&5(72�6&82/$ �'HFUHWR�OHJJH���DSULOH�������Q�����

�� ',6326,=,21,� 3(5� /2� 692/*,0(172� '(*/,� (6$0,� ',� 67$72� ',� $%,/,7$=,21(

$//
(6(5&,=,2� '(//$ 352)(66,21(� )25(16(� (� '(,� 7,52&,1,� 352)(66,21$/,==$17,� (�

&855,&8/$5, �$577� � (�����

/¶DUWLFROR� � SUHYHGH� FKH� OH� GLVSRVL]LRQL� GL� FXL� DOO¶DUWLFROR� ���� FRPPD� ��� SULPR�

SHULRGR�GHO�'/� Q�� �������� �D�PHQWH� GHO� TXDOH�� ³/R� VYROJLPHQWR� GHOOH� SURFHGXUH�

FRQFRUVXDOL� SHU� O
DFFHVVR� DO� SXEEOLFR� LPSLHJR�� DG� HVFOXVLRQH� GHL� FDVL� LQ� FXL� OD�

YDOXWD]LRQH�GHL�FDQGLGDWL�VLD�HIIHWWXDWD�HVFOXVLYDPHQWH�VX�EDVL�FXUULFXODUL�RYYHUR�LQ�

PRGDOLWj�WHOHPDWLFD��VRQR�VRVSHVH�SHU�VHVVDQWD�JLRUQL�D�GHFRUUHUH�GDOO
HQWUDWD� LQ�

YLJRUH� GHO� SUHVHQWH� GHFUHWR´�� VL DSSOLFKLQR�� LQ� TXDQWR� FRPSDWLELOL�� DQFKH� DOOH�

SURFHGXUH FRQFRUVXDOL� SUHYLVWH� GDJOL� RUGLQDPHQWL� GHOOH� SURIHVVLRQL UHJRODPHQWDWH�

VRWWRSRVWH�DOOD�YLJLODQ]D�GHO�0LQLVWHUR�GHOOD�JLXVWL]LD�H�DJOL�HVDPL�GL�DELOLWD]LRQH�SHU�

O¶DFFHVVR�DOOH PHGHVLPH�SURIHVVLRQL�� LYL� FRPSUHVH� OH�PLVXUH�FRPSHQVDWLYH�SHU� LO�

ULFRQRVFLPHQWR�GHOOH�TXDOLILFKH�SURIHVVLRQDOL FRQVHJXLWH�DOO¶HVWHUR��

,O� FRPPD� �� GHOO¶DUWLFROR� � KD� LQFLVR� VXOOH� GLVSRVL]LRQL� FKH� UHJRODQR� OD� SUDWLFD�

IRUHQVH� GLVSRQHQGR� FKH� LO� VHPHVWUH� GL� SUDWLFD� IRUHQVH�� DOO¶LQWHUQR� GHO� TXDOH�

ULFDGH� LO� SHULRGR� GL� VRVSHQVLRQH� GHOOH� XGLHQ]H ������������ ± ������������� q� GD�

FRQVLGHUDUVL� VYROWR� SRVLWLYDPHQWH DQFKH� QHO� FDVR� LQ� FXL� LO� SUDWLFDQWH� DEELD�

DVVLVWLWR�DG XQ�QXPHUR�GL�XGLHQ]H LQIHULRUL�DO�QXPHUR�PLQLPR�

$OWUHVu��q�SUHYLVWD�XQD� ULGX]LRQH�GHOOD�GXUDWD�GHO� WLURFLQLR D����PHVL �DQ]LFKp�

���� VROR� SHU� L� SUDWLFDQWL� FKH� KDQQR� FRQVHJXLWR� OD� ODXUHD� LQ� JLXULVSUXGHQ]D�

QHOO¶XOWLPD� VHVVLRQH� GHOO¶$�$�� ����������� FRPH� SURURJDWD� ILQR� DO� ����������� SHU�

HIIHWWR�GHOO¶DUWLFROR �����FRPPD����SULPR�SHULRGR��GHO�'�/� Q����������

,QILQH�� GXUDQWH� LO SHULRGR� GL� VRVSHQVLRQH� GHOOH� XGLHQ]H �������������������������

VRQR� VRVSHVH� WXWWH� OH� DWWLYLWj� IRUPDWLYH� GHL� WLURFLQL� GL� FXL� DOO¶DUW�� ���'�/� Q��

�������� DOO¶LQWHUQR�GHJOL�XIILFL�JLXGL]LDUL�
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6DUj�SRL�FRPSHWHQ]D�GHO�0LQLVWHUR�GHOOD�*LXVWL]LD SUHGLVSRUUH�FRQ�SURSULR�GHFUHWR�

WXWWL� JOL� VWUXPHQWL� QHFHVVDUL� DOOD� SURVHFX]LRQH� GHOOH� DWWLYLWj� IRUPDWLYH� D� GLVWDQ]D�

GXUDQWH�LO�VXGGHWWR�SHULRGR�GL�VRVSHQVLRQH�


