


FRQ�O¶LQWHUYHQWR�

� GHO�3�0��GRWW��0DVVLPLOLDQR�&RVWDELOH��SHU�GHOHJD�GHO�3URFXUDWRUH�GHOOD

5HSXEEOLFD�GL�3LVD�

� SHU�O¶LPSXWDWR�GHO�'LIHQVRUH�GL�)LGXFLD�$YY��0DVVLPR�3DUHQWL�GHO�)RUR

GL�3LVD�DVVHQWH�VRVWLWXLWR�H[�DUW������FSS�GDOO¶$YY��*DEULHOH�GHOO¶8QWR�GHO�)RUR

GL�3LVD�

&RQFOXVLRQL�GHOOH�SDUWL

,O � 3XEEOLFR � 0LQLVWHUR � FKLHGH� � SHU � LO � UHDWR � GL � FXL � FDSR � E� � G¶LPSXWD]LRQH

O¶DVVROX]LRQH�GL�HQWUDPEL�JOL�LPSXWDWL�SHUFKp�LO�IDWWR�QRQ�q�SL��SUHYLVWR�GDOOD

OHJJH�FRPH�UHDWR�FRQ�WUDVPLVVLRQH�GHJOL�DWWL�DO�3UHIHWWR�SHU�OD�FRPPLQD]LRQH

GHOOD�VDQ]LRQH�DPPLQLVWUDWLYD�

SHU�LO�FDSR�D� �OD�FRQGDQQD�GHOO
,PSXWDWR�6DGLN�6DDG�DOOD�SHQD�GL�PHVL���GL

UHFOXVLRQH�

,O � 'LIHQVRUH � GL � ILGXFLD � FKLHGH � SHU � HQWUDPEL � JOL � LPSXWDWL � O¶DVVROX]LRQH � FRQ

IRUPXOD�GL�JLXVWL]LD�SHU�LO�UHDWR�GL�FXL�DO�FDSR�E��G¶LPSXWD]LRQH

SHU � O¶LPSXWDWR � 6DGLN � 6DDG � O¶DVVROX]LRQH � GDO � UHDWR � GL � FXL � DO � FDSR � D�

G¶LPSXWD]LRQH�SHUFKp�LO�IDWWR�QRQ�VXVVLVWH
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&RQ�GHFUHWR�GHO�30�GHO������������6DGLN�6DDGL�H�-DUPRXQL�0RUDG�YHQLYDQR

FLWDWL�D�JLXGL]LR�SHU�ULVSRQGHUH��LO�SULPR��DO�FDSR�D��G¶LPSXWD]LRQH�GHO�GHOLWWR�GL

UHVLVWHQ]D�D�SXEEOLFR�XIILFLDOH��HG�HQWUDPEL�DO�FDSR�E��G¶LPSXWD]LRQH�GHO�UHDWR

GL�FXL�DOO¶DUW������F�S���VHFRQGR�O¶LPSXWD]LRQH�PHJOLR�GHVFULWWD�LQ�HSLJUDIH�

$OO¶XGLHQ]D � GHO � ����������� � YHULILFDWD � OD � UHJRODULWj � GHOOH � QRWLILFKH� � YHQLYD

GLFKLDUDWD� O¶DVVHQ]D�GL �HQWUDPEL�JOL � LPSXWDWL �HG� LO �SURFHVVR�YHQLYD�ULQYLDWR

DOO¶XGLHQ]D�GHO������������SHU�HVDPH�GHL�WHVWLPRQL�

$OO
XGLHQ]D � GLEDWWLPHQWDOH � GHO � ���������� � VL � SURFHGHYD � DOO¶HVFXVVLRQH � GHO

WHVWH� � %ULJ� � (ILVLR � 6ROOD� � DOO¶HVLWR � GHOOD � TXDOH � YHQLYD � GLFKLDUDWD � FKLXVD

O¶LVWUXWWRULD � H � OH � SDUWL � GLVFXWHYDQR � H � FRQFOXGHYDQR �FRPH� LQ � HSLJUDIH �HG � LO

7ULEXQDOH�SURQXQFLDYD�VHQWHQ]D�FRPH�GD�GLVSRVLWLYR��

027,9,�'(//$�'(&,6,21(

$�FDULFR�GL�6$',.�6$$',��q�DVFULWWR�DO�FDSR�D��G¶LPSXWD]LRQH�LO�GHOLWWR�GL�FXL

DOO¶DUW� � ��� �F�S� �SHUFKp� �SHU � RSSRUVL �DO � FRQWUROOR �SRVWR � LQ �HVVHUH �QHL �VXRL

FRQIURQWL �GDL �PLOLWDUL � LQ �VHUYL]LR �SUHVVR � OD �6WD]LRQH �&&�GL �&DVFLQD� �XVDYD

YLROHQ]D � H � PLQDFFLD � QHL � FRQIURQWL � GHJOL � VWHVVL� � H � SUHFLVDPHQWH� � PHQWUH

O¶LPSXWDWR �VL � WURYDYD �DOOD �JXLGD �GHOOR �VFRRWHU � WJ �'$������ � QRQ � ULVSHWWDYD

O¶LQWLPD]LRQH�GHOO¶DOW�H�VL�GDYD�DOOD�IXJD�VWUXVFLDQGR�YLROHQWHPHQWH�OD�ILDQFDWD

GHOO¶DXWRYHWWXUD � GL � VHUYL]LR � GHL � FDUDELQLHUL� � FKH � ULPDQHYD � JUDYHPHQWH

GDQQHJJLDWD�

*OL � DWWL � H � OH � ULVXOWDQ]H � LVWUXWWRULH � DFTXLVLWL � QHO � FRUVR � GHO � GLEDWWLPHQWR

SHUPHWWRQR�GL� ULWHQHUH�SLHQDPHQWH� LQWHJUDWR� LO � UHDWR�FRQWHVWDWR�DO �6DGLN�D

FDSR�D��G¶LPSXWD]LRQH�

'DOOD�GHSRVL]LRQH�WHVWLPRQLDOH�UHVD�GDO �%ULJ��(ILVLR�6ROOD�q�HPHUVR�FKH��LO

JLRUQR�������������GXUDQWH�LO�WXUQR�GL�VHUYL]LR�DQWLUDSLQD���VYROWR�LQ�DELWL�FLYLOL

H�FRQ�DXWRYHWWXUD�FLYHWWD��PXQLWD�GL�WDUJD�GL�FRSHUWXUD����OD�SDWWXJOLD�FRPSRVWD

GDO � %ULJ� � 6ROOD � H � GDO � &DU� � 5RFFR � 5REHUWR� � QHO � SHUFRUUHUH � OD � YLD � 7RVFR

5RPDJQROD �GHO �&RPXQH�GL �&DVFLQD �QRWDYD �GXH � LQGLYLGXL �D �ERUGR �GL �XQR

VFRRWHU�DOO¶DOWH]]D�GL�9LD�%DFFL��XQD�WUDYHUVD�GL�9LD�7RVFR�5RPDJQROD�

3RLFKq �DOO¶HSRFD �YLJHYD� LO � GLYLHWR � GL � FLUFROD]LRQH �SHU � HPHUJHQ]D �&RYLG� � L

PLOLWDUL �GHFLGHYDQR�GL �VRWWRSRUUH�D�FRQWUROOR� L �GXH�VRJJHWWL � LQ �TXHVWLRQH�H�

SHUWDQWR� � JOL � RSHUDQWL � GL � 3* � WRUQDYDQR � LQGLHWUR � H � IHUPDYDQR � OD � SURSULD
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DXWRYHWWXUD�GDYDQWL�OR�VFRRWHU�H��TXDOLILFDQGRVL�FRPH�&DUDELQLHUL��LQWLPDYDQR

O¶DOW�DQFKH�FRQ�O¶XVR�GHOOD�SDOHWWD�GL�RUGLQDQ]D�

$�VHJXLWR�GL�FLz��LO�SDVVHJJHUR�VFHQGHYD�GDOOR�VFRRWHU��PHQWUH�LO�FRQGXFHQWH

ULSDUWLYD�DQGDQGR�DGGRVVR�DOOR�VSRUWHOOR�GHOOD�PDFFKLQD�GHL�PLOLWDUL�FKH��QHO

IUDWWHPSR� � LO � %ULJ� � 6ROOD � VWDYD � DSUHQGR � SHU � EORFFDUH � OD � YLD � GL � IXJD�

UDSSUHVHQWDWD�GDOOR�VSD]LR�HVLVWHQWH�WUD�OD�YHWWXUD�PHGHVLPD�HG�XQ�ILRULHUD

GHO�PDUFLDSLHGH��RYH�JOL�LPSXWDWL�HUDQR�VWDWL�IHUPDWL�

,Q�WDO�PRGR��LO�FRQGXFHQWH�ULXVFLYD�D�GLOHJXDUVL�

,O�SDVVHJJHUR�YHQLYD�DIILGDWR�DG�XQD�SDWWXJOLD�QRUPDOH�GL�VHUYL]LR��SHU�HVVHUH

FRQGRWWR�SUHVVR�JOL�XIILFL�HG�LGHQWLILFDWR�PHGLDQWH�SHUPHVVR�GL�VRJJLRUQR�LQ

-DUPRXQL�0RUDG� �PHQWUH� LO �%ULJ� �6ROOD�HG � LO �&DU� �5RFFR�VL �PHWWHYDQR�DOOD

ULFHUFD�GHO�IXJJLWLYR�

1HO � FRUVR � GHOOH � ULFHUFKH� � JOL � RSHUDQWL � GL � 3* � ULQYHQLYDQR � OR � VFRRWHU

DEEDQGRQDWR�VXOOD�YLD�1D]DULR�6DXUR��D�FLUFD�XQ�NP�GL�GLVWDQ]D�GDO�SXQWR�RYH

HUD�DYYHQXWD�OD�IXJD�

'DOOD�WDUJD�VL�HUD�ULVDOLWL�DO�SURSULHWDULR��FKH�ULVXOWDYD�HVVHUH�XQ�PDURFFKLQR

UHVLGHQWH�D�&DOFLQDLD�� LO�TXDOH�ULIHULYD�DL�FDUDELQLHUL� �UHFDWLVL�SUHVVR�OD�VXD

DELWD]LRQH��GL�DYHU�YHQGXWR�OR�VFRRWHU�SHU�SRFKH�FHQWLQDLD�GL�HXUR�LQ�IRUPD

SULYDWD�H��GXQTXH��VHQ]D�DOFXQ�SDVVDJJLR�GL�SURSULHWj�

&RQ � OD � FROODERUD]LRQH � GHO � PDURFFKLQR� � FKH � FRQWDWWDYD � WHOHIRQLFDPHQWH

O¶DFTXLUHQWH� � L � FDUDELQLHUL � ULXVFLYDQR � DG � LQFRQWUDUH � TXHVW¶XOWLPR � H

FRQVWDWDYDQR�FKH��VL�WUDWWDYD�GHO�VRJJHWWR�FKH�VL�HUD�GDWR�DOOD�IXJD�GXUDQWH�LO

FRQWUROOR�

,O�%UJL��6ROOD��LQ�VHGH�GL�GHSRVL]LRQH�WHVWLPRQLDOH��ULIHULYD��LQIDWWL��GL�DYHU�YLVWR

LQ�IDFFLD�LO�FRQGXFHQWH�GHOOR�VFRRWHU�H�L�WUDWWL�VRPDWLFL�H�O¶DEELJOLDPHQWR�GHO

IXJJLWLYR�FRUULVSRQGHYDQR�D�TXHOOL�GHOOD�SHUVRQD�FKH��SRL��VL�HUD�UHFDWR�VXO

OXRJR � GHOO¶DSSXQWDPHQWR� � VWDELOLWR � D � &DOFLQDLD � D � EUHYH � GLVWDQ]D

GDOO¶DELWD]LRQH�GHOO¶HIIHWWLYR�SURSULHWDULR�GHOOR�VFRRWHU�

,O � VRJJHWWR � YHQLYD� � SHUWDQWR� � FRQGRWWR � SUHVVR � OD � VWD]LRQH � GHL � &DUDELQLHUL

&DVFLQD�H��WUDPLWH�IRWRVHJQDODPHQWR�FRQ�LO�FRGLFH�&8,��YHQLYD�LGHQWLILFDWR�LQ

6DGLN�6DDG��

, � IDWWL �FRPH�VRSUD�GHVFULWWL � LQWHJUDQR�D�SLHQR�WLWROR� LO � UHDWR�GL � UHVLVWHQ]D�D

SXEEOLFR � XIILFLDOH� � HVVHQGR � HYLGHQWH � FRPH � O
LPSXWDWR � VL � VLD � RSSRVWR � FRQ
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YLROHQ]D��VSLQWRQDQGR�FRQ�OR�VFRRWHU�OR�VSRUWHOOR�GHOO¶DXWRYHWWXUD�GD�GRYH�LO

PLOLWDUH�VWDYD�VFHQGHQGR��FRVWULQJHQGROR�D�IDU�IRU]D�FRQ�OH�EUDFFLD�SHU�QRQ

HVVHUH �VFKLDFFLDWR� �DOOR �VFRSR �GL � LPSHGLUH � LO � FRPSLPHQWR �GL �RSHUD]LRQL �GL

FRQWUROOR�SHU�SRL�GDUVL�DOOD�IXJD��QHOOD�FRQVDSHYROH]]D�GL�WURYDUVL�GL�IURQWH�D

GXH�SXEEOLFL�XIILFLDOL�QHOOR�VYROJLPHQWR�GHOOH�ORUR�IXQ]LRQL�

(
 � QRWR � FRPH � SHU � OD � FRQILJXUDELOLWj � GHO � GHOLWWR � GL � FXL � DOO
DUW� � ��� � F�S� � VLD

VXIILFLHQWH�O
XVR�GL�XQD�YLROHQ]D��R�PLQDFFLD��SHU�RSSRUVL�DO�FRPSLPHQWR�GD

SDUWH � GHO � SXEEOLFR � XIILFLDOH � GL � XQ � DWWR � GHO � VXR � XIILFLR � LQGLSHQGHQWHPHQWH

GDOO
HIIHWWR�SRVLWLYR �R�PHQR�GL � WDOH �D]LRQH �H �GDO �FRQFUHWR �YHULILFDUVL �GL �XQ

LPSHGLPHQWR�FKH�RVWDFROL�LO�FRPSLPHQWR�GL�XQR�GHJOL�DWWL�SUHGHWWL�

/D�FRQGRWWD�WLSLFD�GHO�GHOLWWR�GH�TXR�VL�DWWHJJLD�LQ�DWWL�GL�YLROHQ]D�H�R�PLQDFFLD

FKH�VLD�WDOH�GD�LPSHGLUH�DO�VRJJHWWR�SDVVLYR�LO�FRPSLPHQWR�GHOO
DWWR�FKH�VWD

HVHJXHQGR��q�QHFHVVDULR�SHU � OD �FRQILJXUDELOLWj �GHOO
HOHPHQWR �RJJHWWLYR�GHO

UHDWR�FKH�OD�FRQGRWWD�FRVWLWXLVFD�XQ�LPSHGLPHQWR�FRQFUHWR�SHU�O
HVHUFL]LR�GHO

SXEEOLFR�XIILFLR��

3HUFKp�VL�LQWHJUL�O¶HOHPHQWR�PDWHULDOH�GHO�GHOLWWR�GL�UHVLVWHQ]D�H[�DUW������F�S�

q�VXIILFLHQWH�OD�F�G��³YLROHQ]D�LPSURSULD´��FKH�SXz�HVVHUH�HVHUFLWDWD�QRQ�VROR

VXO � VRJJHWWR � SDVVLYR� � PD � DQFKH � VXOOH � FRVH� � FRQVLVWHQGR � LQ � RJQL

FRPSRUWDPHQWR�WHVR�DG�LPSHGLUH�R�DG�RVWDFRODUH�O¶HVSOLFD]LRQH�LQ�FRQFUHWR

GHOOD�SXEEOLFD�IXQ]LRQH�

/D � YLROHQ]D � GHYH� � FLRq� � FRQVLVWHUH � LQ � XQ
DWWLYLWj � WHQGHQWH � DG � LPSHGLUH � DO

SXEEOLFR � XIILFLDOH � LO � FRPSLPHQWR � GL � XQ � DWWR � GL � XIILFLR� � FRVu � FKH � QRQ � q

LPSUHVFLQGLELOH�FKH�HVVD�VLD�ULYROWD�FRQWUR� OD�SHUVRQD�� LQ�TXDQWR�DQFKH�OD

YLROHQ]D�HVHUFLWDWD�VXOOH�FRVH�SXz�LQWHJUDUH�O
HOHPHQWR�PDWHULDOH�GHO�UHDWR�

TXDQGR�FRVWLWXLVFD�XQD�ULEHOOLRQH�DO�SXEEOLFR�XIILFLDOH�QHOO
HVHUFL]LR�GHOOH�VXH

IXQ]LRQL�H�VLD� LGRQHD�D�UDJJLXQJHUH� OR�VFRSR�GL � LPSHGLUQH�RG�RVWDFRODUQH

O
DWWLYLWj�

6L�ULFKLHGH��LQ�RJQL�FDVR��XQD�YRORQWDULD�DJJUHVVLRQH�GHL�EHQL�SHU�RSHUDUH�XQ

GLUHWWR �FRQGL]LRQDPHQWR �GHOO¶D]LRQH �GHJOL �DJHQWL � �&IU� �&DVV� �SHQ� �6H]� �9,�

6HQW�������������Q�������

1HO�FDVR�GL�VSHFLH�TXLQGL�VXVVLVWRQR�JOL�HVWUHPL�RJJHWWLYL�GHO�UHDWR��SRLFKp�q

SURYDWD� O
D]LRQH�YLROHQWD �SRVWD� LQ �HVVHUH �GDO �SUHYHQXWR � LO �TXDOH� �DO � ILQH�GL

JXDGDJQDUVL � OD � YLD � GL � IXJD� � XUWDYD � YRORQWDULDPHQWH � OR � VFRRWHU � FRQWUR � OR
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VSRUWHOOR� � QHO � IUDQJHQWH � DSHUWR � GDO � %ULJ� � 6ROOD � QHOO¶DWWR � GL � VFHQGHUH � GDOOD

YHWWXUD���HG�RSSRUVL��LQ�WDO�PRGR�DOO
DWWLYLWj�SURSULD�GHO�VHUYL]LR�GHJOL�LQTXLUHQWL

LPSHJQDWL��RYYHURVLD�LO�FRQWUROOR�GHOOD�SURSULD�LGHQWLWj�

4XDQWR��DOO¶HOHPHQWR�VRJJHWWLYR�GHO�GHOLWWR�GL�UHVLVWHQ]D�D�SXEEOLFR�XIILFLDOH�

HVVR �VL�FRQFUHWD�QHOOD�FRVFLHQ]D�H�YRORQWj�GHOO
DJHQWH�GL�XVDUH�YLROHQ]D�R

PLQDFFLD � SHU � RSSRUVL � DO � VRJJHWWR � WXWHODWR � PHQWUH � VL � DSSUHVWD � R � VWD

FRPSLHQGR��RYYHUR�VL�VWD�DGRSHUDQGR�SHU�FRPSLHUH��LO�SURSULR�DWWR�G
XIILFLR�R

GL�VHUYL]LR���

(OHPHQWR�FKH�VL�ULFRQRVFH�VXVVLVWHQWH�QHO�FDVR�GL�VSHFLH��LQ�TXDQWR��D�VHJXLWR

GHOOD�TXDOLILFD]LRQH�TXDOL�FDUDELQLHUL�GD�SDUWH�GHL�PLOLWDUL�H�O¶LQWLPD]LRQH�GHOO¶DOW

DQFKH �FRQ � O¶XVR �GHOOD � SDOHWWD � GL �RUGLQDQ]D� � LO � 6DGLN � HUD � EHQ �FRVFLHQWH �GL

WURYDUVL � GL � IURQWH � D � GXH � SXEEOLFL � XIILFLDOL � HG � XVDYD � ORUR � YLROHQ]D� � QHOOD

FRQVDSHYROH]]D�H�FRQ�OD�YRORQWDULHWj�GL�VRWWUDUVL�DO�FRQWUROOR�HG�DO�SUHFLSXR

ILQH�GL�RSSRUVL�DO�FRPSLPHQWR�GHOO¶DWWR�GHO�SXEEOLFR�XIILFLDOH�

,Q � FRQVLGHUD]LRQH � GHO � FRPSRUWDPHQWR � FROODERUDWLYR � DOOD � ILQH � WHQXWR

GDOO¶LPSXWDWR� � LO � TXDOH � VL � GHWHUPLQDYD � DG � LQFRQWUDUH � L � PLOLWDUL� � XQD � YROWD

FRQWDWWDWR�WHOHIRQLFDPHQWH�GDOO¶HIIHWWLYR�SURSULHWDULR�GHOOR�VFRRWHU��VL�ULWHQJRQR

FRQFHGLOL�OH�DWWHQXDQWL�JHQHULFKH�GL�FXL�DOO¶DUW�����ELV�FS�

$L�ILQL�GHOOD�GHWHUPLQD]LRQH�GHOOD�SHQD��LQ�FRQVLGHUD]LRQH�GL�WXWWL�L�SDUDPHWUL

HQXQFLDWL�GDOO
DUW������F�S��HG�LQ�SDUWLFRODUH�DYXWR�ULJXDUGR�DOOD�SHUVRQDOLWj�GHO

SUHYHQXWR��FKH�DO�PRPHQWR�GHO�IDWWR�QRQ�HUD�JUDYDWR�GL�DOFXQD�FRQGDQQD��VL

VWLPD�HTXD�OD�SHQD�GL�PHVL���GL�UHFOXVLRQH��SHQD�EDVH�PHVL���GL�UHFOXVLRQH

ULGRWWD�GL�����SHU�OH�DWWHQXDQWL�JHQHULFKH�D�PHVL���GL�UHFOXVLRQH�

,O � ULFRQRVFLPHQWR �GHOOD �SHQDOH �UHVSRQVDELOLWj �SHU � LO � FDSR�D� �G¶LPSXWD]LRQH

FRPSRUWD�OD�FRQGDQQD�GHOO
LPSXWDWR�6HGLN�6DDG��DL�VHQVL�GHOO
DUW������F�S�S��

DO�SDJDPHQWR�GHOOH�VSHVH�SURFHVVXDOL�

3Xz�HVVHUH�FRQFHVVR�LO�EHQHILFLR�GHOOD�VRVSHQVLRQH�FRQGL]LRQDOH�GHOOD�SHQD�

LQ�FRQVLGHUD]LRQH �GHOO¶HIILFDFLD�GHWHUUHQWH�GHOOD�SUHVHQWH�FRQGDQQD�H� GHOOD

FLUFRVWDQ]D�FKH�LO�SUHYHQXWR�QRQ�ULVXOWD�JUDYDWR�GD�SUHFHGHQWL�FRQGDQQH�HG�q

SRVVLELOH�SHUYHQLUH�DG�XQ�JLXGL]LR�SURJQRVWLFR�D�FKH�OR�VWHVVR�VL�DVWHQJD�LQ

IXWXUR�GDO�FRPPHWWHUH�UHDWL��

,QROWUH � DO � FDSR � E� � G¶LPSXWD]LRQH � q � DVFULWWR � D � 6DGLN � 6DDG � HG � D � -DUPRXQL

0RUDG���DL�VHQVL�GHOO¶DUW������FS��OD�YLROD]LRQH�GHOO¶RUGLQH�LPSRVWR�FRQ�'3&0
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GHOO¶����������SHU�UDJLRQL�GL�LJLHQH�H�VLFXUH]]D�SXEEOLFD��GL�QRQ�XVFLUH�VH�QRQ

SHU�UDJLRQL�GL�ODYRUR��VDOXWH�R�QHFHVVLWj�

2UEHQH� � LQ � PHULWR � DO � UHDWR � FRQWHVWDWR � DJOL � RGLHUQL � LPSXWDWL � VL � ULWHQJRQR

VXVVLVWHQWL � L �SUHVXSSRVWL �SHU � OD �SURQXQFLD�GL �DVVROX]LRQH�QHOOD� IRUPXOD�SL�

DPSLD�H�IDYRUHYROH�DO�UHR��SHUFKp�LO�IDWWR�QRQ�VXVVLVWH�H�QRQ�QHOOD�IRUPXOD

ULFKLHVWD�GDO�30�SHUFKp�LO�IDWWR�QRQ�q�SL��SUHYLVWR�GDOOD�OHJJH�FRPH�UHDWR��FRQ

WUDVPLVVLRQH�GHJOL�DWWL�DO�3UHIHWWR��LQ�TXDQWR�QRQ�VL�UHSXWD�LO�'3&0�����������

FRVWLWXHQWH � SURYYHGLPHQWR � OHJDOPHQWH � GDWR � GDOO¶$XWRULWj� � FRPH � SHU � FRQWUR

ULFKLHVWR�GDOO¶DUW������FS�

6L � ULOHYD �FKH �D �FDXVD �GHOOD �HSLGHPLD �GD �&29,'�����VRQR �VWDWH �HPDQDWH

GLVSRVL]LRQL � FKH � KDQQR � FRPSRUWDWR � OD � FRPSUHVVLRQH � GL � DOFXQH � OLEHUWj

JDUDQWLWH �GDOOD � QRVWUD �&DUWD �&RVWLWX]LRQDOH� � FRPH� SUHYLVWL � GDJOL � DUWW� � �� � H

VHJXHQWL�GHOOD�VWHVVD�

6L � WUDWWD � GL � OLEHUWj � FKH � FRQFHUQRQR � L � GLULWWL � IRQGDPHQWDOL � GHOO¶XRPR � H

FRVWLWXLVFRQR�LO�³QXFOHR�GXUR´�GHOOD�&RVWLWX]LRQH�VWHVVD��WDQWR�FKH��VHFRQGR�OD

GRWWULQD�PDJJLRULWDULD��&IU��&��0RUWDWL��LQ�³8QD�H�LQGLYLVLELOH´��0LODQR��*LXIIUp

������S�������*��$]]DULWL��LQ�5HYLVLRQH�&RVWLWX]LRQDOH�H�UDSSRUWR�WUD�SULPD�H

VHFRQGD � SDUWH � GHOOD � &RVWLWX]LRQH� � LQ �1RPRV� �4XDGULPHVWUDOH � GL � WHRULD

JHQHUDOH��GLULWWR�SXEEOLFR�FRPSDUDWR�H�VWRULD�FRVWLWX]LRQDOH��Q����������S�����

QRQ�VRQR�UHYLVLRQDELOL�QHPPHQR�FRQ�LO�SURFHGLPHQWR�GL�FXL�DOO¶DUW������&RVW��±

5HYLVLRQH�GHOOD�&RVWLWX]LRQH�

9HUR�q�FKH�D�EDVH�GHOOD�QRUPDWLYD�FRVWLWX]LRQDOH�FKH�FL�RFFXSD�q�OD�WXWHOD�GL

XQ � DOWUHWWDQWR � GLULWWR � IRQGDPHQWDOH� � FLRq � LO � GLULWWR � DOOD � VDOXWH � GHOO¶LQGLYLGXR�

QRQFKp � LQWHUHVVH �GHOOD �FROOHWWLYLWj� �FRPH�GD �DUW� ��� �&RVW� � ³/D�5HSXEEOLFD

WXWHOD�OD�VDOXWH�FRPH� IRQGDPHQWDOH� GLULWWR�GHOO¶LQGLYLGXR�H �LQWHUHVVH �GHOOD

FROOHWWLYLWj��«�´��H�FKH�QHOOD�VLWXD]LRQH�YHQXWDVL�D�FUHDUH�FRQ�OD�GLIIXVLRQH�GHO

YLUXV�GHQRPLQDWR�&29,'����VL�q�UDYYLVDWD�OD�QHFHVVLWj�GL�FRQWHPSHUDUH�OD�OD

WXWHOD �GHL �GLULWWL � IRQGDPHQWDOL �GHO �VLQJROR � LQGLYLGXR �FRQ �TXHOOD �GHOOD �VDOXWH

SXEEOLFD��WXWWDYLD�QRQ�VRQR�DIIDWWR�LUULOHYDQWL�OH�PRGDOLWj��LO�FRQWHQXWR�H�GD�FKL

WDOH�XOWLPR�GLULWWR�YLHQH�WXWHODWR�

6L � WUDWWD� �GXQTXH� �GL �YHULILFDUH �VH� OD �FRPSUHVVLRQH �GHL �GLULWWL � IRQGDPHQWDOL

GHOO¶LQGLYLGXR�D�IDYRUH�GL�TXHOOR�GHOOD�VDOXWH�SXEEOLFD�VLD�DYYHQXWD�QHO�ULVSHWWR

�



GHL�FULVPL�VWDELOLWL�GDOOD�&RVWLWX]LRQH�H�VH��GXQTXH��WDOH�FRPSUHVVLRQH�VL�IRQGL

R�PHQR�VX�SURYYHGLPHQWL�HG�DWWL�DYHQWL�IRU]D�GL�OHJJH�

1RQ�Y¶q�GXEELR�FKH�GLULWWL�IRQGDPHQWDOL�GHJOL�LQGLYLGXL�VRQR�ULVXOWDWL�FRPSUHVVL

D�VHJXLWR�GL�'HOLEHUH�GHO�&RQVLJOLR�GHL�0LQLVWUL�H�'HFUHWL�GHO�3UHVLGHQWH�GHO

&RQVLJOLR�GHL�0LQLVWUL��'3&0���DWWL�TXHVWL�DYHQWL�QDWXUD�DPPLQLVWUDWLYD�H�QRQ

QRUPDWLYD�

3HUWDQWR� � FRUUH � O¶REEOLJR � GL � YHULILFDUH � O¶LGRQHLWj � GHL � '3&0 � HPHVVL � D

FRPSULPHUH�L�GLULWWL�IRQGDPHQWDOL�FKH�KDQQR�ULJXDUGDWR��D�IURQWH�GHOOD�GHOLEHUD

GHO � &RQVLJOLR � GHL � 0LQLVWUL � GHO � ����������� � GLFKLDUDWLYD � GHOOR � VWDWR � GL

HPHUJHQ]D�VDQLWDULD��TXDOH�DWWR�QRQ�DYHQWH�IRU]D�GL�OHJJH�

6XO � WHPD � GLYHUVL � 3UHVLGHQWL � (PHULWL � GHOOD � &RUWH � &RVWLWX]LRQDOH � KDQQR

HVSUHVVR�SDUHUL�QHJDWLYL��HYLGHQ]LDQGR�O¶LQFRVWLWX]LRQDOLWj�GHL�'3&0��SHU�DOWUR

DIIHUPDWD�DQFKH�GD�JLXULVSUXGHQ]D�GL�PHULWR��LQ�TXDQWR�VROR�XQ�DWWR�DYHQWH

IRU]D �GL � OHJJH�H�QRQ�XQ�DWWR�DPPLQLVWUDWLYR� �FRPH�q� LO �'3&0��SXz�SRUUH

OLPLWD]LRQL�D�GLULWWL�H�OLEHUWj�FRVWLWX]LRQDOPHQWH�JDUDQWLWL�

&Lz�SUHPHVVR��VL�GHYH��DQ]LWXWWR��ULOHYDUH�FKH�FRQ�'HOLEHUD�GHO�&RQVLJOLR�GHL

0LQLVWUL�GHO����JHQQDLR��������HPHVVD�LQ�IRU]D�GHO�GHFUHWR�OHJLVODWLYR���JHQ�

QDLR�������Q�����HG�LQ�SDUWLFRODUH�O
DUWLFROR����FRPPD����OHWWHUD�F���H�O
DUWLFROR

����FRPPD�����YHQLYD�GLFKLDUDWR�SHU�VHL�PHVL�OR�VWDWR�GL�HPHUJHQ]D�QD]LRQDOH

³LQ�FRQVHJXHQ]D�GHO�ULVFKLR�VDQLWDULR�FRQQHVVR�DOO¶LQVRUJHQ]D�GL�SDWRORJLH�GH�

ULYDQWL�GD�DJHQWL�YLUDOL�WUDVPLVVLELOL´�

7DOH�GHOLEHUD�VL�FRQILJXUD�TXDOH�SURYYHGLPHQWR�QRQ�DYHQWH�IRU]D�GL� OHJJH�

FRPH�q�GDWR�HYLQFHUH�GDOO¶DUW����±�1RUPH�LQ�PDWHULD�GL�FRQWUROOR�GHOOD�&RUWH

GHL�FRQWL���GHOOD�OHJJH�Q�����������LQ�IRU]D�GHO�TXDOH��³���,O�FRQWUROOR�SUHYHQWLYR

GL�OHJLWWLPLWj�GHOOD�&RUWH�GHL�FRQWL�VL�HVHUFLWD�HVFOXVLYDPHQWH�VXL�VHJXHQWL�DWWL

QRQ�DYHQWL�IRU]D�GL�OHJJH��

����D��SURYYHGLPHQWL�HPDQDWL�D�VHJXLWR�GL�GHOLEHUD]LRQH�GHO�&RQVLJOLR�GHL�0LQL�

VWUL��

����E��DWWL�GHO�3UHVLGHQWH�GHO�&RQVLJOLR��GHL��0LQLVWUL��H��DWWL��GHL�0LQLVWUL�DYHQWL

DG�RJJHWWR�OD�GHILQL]LRQH�GHOOH�SLDQWH�RUJDQLFKH���LO�FRQIHULPHQWR�GL�LQFDULFKL

GL�IXQ]LRQL� �GLULJHQ]LDOL� �H� �OH� �GLUHWWLYH�JHQHUDOL��SHU� �O
LQGLUL]]R�� �H�� �SHU� ��OR

VYROJLPHQWR���GHOO
D]LRQH�DPPLQLVWUDWLYD��

�



F��DWWL�QRUPDWLYL�D�ULOHYDQ]D��HVWHUQD�� �DWWL� �GL� �SURJUDPPD]LRQH�FRPSRUWDQWL

VSHVH�HG�DWWL�JHQHUDOL�DWWXDWLYL�GL�QRUPH�FRPXQLWDULH´�

3HUWDQWR��VL�GHYH�YHULILFDUH�VH�WDOH�GHOLEHUD�VLD�VWDWD�HPDQDWD�HIIHWWLYDPHQWH

VXOOD�EDVH�GL�VXVVLVWHQWL�SUHVXSSRVWL�QRUPDWLYL��

2UEHQH� � SXU � QRQ � HVVHQGRYL � GXEELR � DOFXQR � FKH� � LQ � IRU]D � VLD � GHOO¶DUW� � � � �

FRPPD���OHJJH�Q������������FRVu�FRPH�QRYHOODWR�GDO�'�/��Q�����������H�VLD

GHOO¶DUW� � � � '�/JV � Q� � ������� � � LO � &RQVLJOLR � GHL � 0LQLVWUL � GHWLHQH � LO � SRWHUH � GL

RUGLQDQ]D�LQ�PDWHULD�GL�SURWH]LRQH�FLYLOH��WXWWDYLD��OR�VWHVVR�'��/JV�Q��������

&RGLFH�GHOOD�SURWH]LRQH�FLYLOH�DOO
DUW�����7LSRORJLD�GHJOL�HYHQWL�HPHUJHQ]LDOL
GL�SURWH]LRQH�FLYLOH��$UWLFROR����OHJJH�����������LQGLYLGXD�OH�WLSRORJLH�GHJOL

HYHQWL �HPHUJHQ]LDOL� � IUD� OH�TXDOL � ULHQWUDQR�� OHWW�F�� � OH� � ³HPHUJHQ]H�GL � ULOLHYR

QD]LRQDOH � FRQQHVVH � FRQ � HYHQWL � FDODPLWRVL � GL � RULJLQH � QDWXUDOH � R � GHULYDQWL

GDOO¶DWWLYLWj � GHOO
XRPR � FKH � LQ � UDJLRQH � GHOOD � ORUR � LQWHQVLWj � R � HVWHQVLRQH

GHEERQR��FRQ� LPPHGLDWH]]D�G
LQWHUYHQWR��HVVHUH� IURQWHJJLDWH�FRQ�PH]]L �H

SRWHUL�VWUDRUGLQDUL�GD�LPSLHJDUH�GXUDQWH�OLPLWDWL�H�SUHGHILQLWL�SHULRGL�GL�WHPSR

DL�VHQVL�GHOO
DUWLFROR���´�

$�VXD�YROWD� � O
DUW�����GLVFLSOLQD� OD�SURFHGXUD�GL�GLFKLDUD]LRQH�GHOOR�VWDWR�GL

HPHUJHQ]D�³>«@���$O�YHULILFDUVL�GHJOL�HYHQWL�FKH��D�VHJXLWR�GL�XQD�YDOXWD]LRQH

VSHGLWLYD�VYROWD�GDO�'LSDUWLPHQWR�GHOOD�SURWH]LRQH�FLYLOH�VXOOD�EDVH�GHL�GDWL�H

GHOOH � LQIRUPD]LRQL � GLVSRQLELOL � H � LQ � UDFFRUGR � FRQ � OH � 5HJLRQL � H � 3URYLQFH

DXWRQRPH�LQWHUHVVDWH��SUHVHQWDQR�L �UHTXLVLWL �GL�FXL �DOO
DUWLFROR����FRPPD���

OHWWHUD�F���RYYHUR�QHOOD�ORUR�LPPLQHQ]D��LO�&RQVLJOLR�GHL�PLQLVWUL��VX�SURSRVWD

GHO�3UHVLGHQWH�GHO �&RQVLJOLR �GHL �PLQLVWUL� � IRUPXODWD�DQFKH�VX� ULFKLHVWD�GHO

3UHVLGHQWH � GHOOD � 5HJLRQH �R � 3URYLQFLD � DXWRQRPD � LQWHUHVVDWD � H � FRPXQTXH

DFTXLVLWDQH � O
LQWHVD� � GHOLEHUD � OR � VWDWR � G
HPHUJHQ]D � GL � ULOLHYR � QD]LRQDOH�

ILVVDQGRQH � OD � GXUDWD � H � GHWHUPLQDQGRQH � O
HVWHQVLRQH � WHUULWRULDOH � FRQ

ULIHULPHQWR�DOOD�QDWXUD�H�DOOD�TXDOLWj�GHJOL �HYHQWL �H�DXWRUL]]D� O
HPDQD]LRQH

GHOOH�RUGLQDQ]H�GL�SURWH]LRQH�FLYLOH�GL�FXL�DOO
DUWLFROR���´�

(� � O¶DUW� � �� � GLVFLSOLQD � OH � RUGLQDQ]H � TXDOL � SURYYHGLPHQWL � WHVL � D � FRRUGLQDUH

O¶DWWXD]LRQH�GHJOL�LQWHUYHQWL�QHFHVVDUL�H�GD�HIIHWWXDUH��FKH�SRVVRQR�SUHYHGHUH

PLVXUH��LQ�GHURJD�DG�RJQL�GLVSRVL]LRQH�YLJHQWH��QHL�OLPLWL�H�FRQ�OH�PRGDOLWj

LQGLFDWL�QHOOD�GHOLEHUD]LRQH�GHOOR�VWDWR�GL�HPHUJHQ]D�H�QHO�ULVSHWWR�GHL�SULQFLSL

JHQHUDOL �GHOO
RUGLQDPHQWR �JLXULGLFR �H �GHOOH �QRUPH�GHOO
8QLRQH �HXURSHD´� �H�

�



³RYH�UHFKLQR�GHURJKH�DOOH�OHJJL�YLJHQWL��GHYRQR�FRQWHQHUH�O
LQGLFD]LRQH�GHOOH

SULQFLSDOL�QRUPH�D�FXL�VL�LQWHQGH�GHURJDUH�H�GHYRQR�HVVHUH�VSHFLILFDPHQWH

PRWLYDWH´�

/H�ULFKLDPDWH�GLVSRVL]LRQL��SHUWDQWR��QXOOD�KDQQR�D�FKH�YHGHUH�FRQ�VLWXD]LRQL

GL�³ULVFKLR�VDQLWDULR´��TXDO�q�TXHOOR�GHULYDWR�GDO�&29,'�����FHUWDPHQWH�HYHQWR

FDODPLWRVR���ULJXDUGDQGR�DOWUL�H�GLYHUVL�HYHQWL�GL�SHULFROR��³HYHQWL�FDODPLWRVL�GL

RULJLQH�QDWXUDOH�R�GHULYDQWL�GDOO¶DWWLYLWj�GHOO¶XRPR´��UHFLWD�O¶DUW����VRSUD�FLWDWR�

$QFKH � QHOOD � VWHVVD � &DUWD � &RVWLWX]LRQDOH � QRQ � q � ULVFRQWUDELOH � DOFXQD

GLVSRVL]LRQH�FKH�FRQIHULVFD�SRWHUL�SDUWLFRODUL�DO�*RYHUQR��WUDQQH�FKH�YHQJD

GHOLEHUDWR � GDOOH � &DPHUH � OR � VWDWR � GL � JXHUUD� � QHO � TXDO � FDVR � �OH � &DPHUH�

³FRQIHULVFRQR�DO�*RYHUQR�L�SRWHUL�VSHFLDOL´��DUW�����&RVW���

0DQFD� � SHUFLz� � XQ � TXDOVLYRJOLD � SUHVXSSRVWR � OHJLVODWLYR � VX � FXL � IRQGDUH � OD

GHOLEHUD � GHO � &RQVLJOLR � GHL � 0LQLVWUL � GHO � ���������� � FRQ � FRQVHTXHQ]LDOH

LOOHJLWWLPLWj�GHOOD�VWHVVD�SHU �HVVHUH�VWDWD�HPHVVD�LQ�YLROD]LRQH�GHOO¶DUW�����

QRQ�ULHQWUDQGR�WUD� L �SRWHUL �GHO �&RQVLJOLR�GHL �0LQLVWUL �TXHOOR�GL�GLFKLDUDUH� OR

VWDWR�GL�HPHUJHQ]D�VDQLWDULD�

,Q�FRQFOXVLRQH��OD�GHOLEHUD�GLFKLDUDWLYD�GHOOR�VWDWR�GL�HPHUJHQ]D�DGRWWDWD�GDO

&RQVLJOLR�GHL�0LQLVWUL� LO �����������q�LOOHJLWWLPD�SHU�HVVHUH�VWDWD�HPDQDWD�LQ

DVVHQ]D�GHL�SUHVXSSRVWL�OHJLVODWLYL��LQ�TXDQWR�QRQ��q�ULQYHQLELOH�DOFXQD�IRQWH

DYHQWH�IRU]D�GL�OHJJH��RUGLQDULD�R�FRVWLWX]LRQDOH��FKH�DWWULEXLVFD�DO�&RQVLJOLR

GHL�0LQLVWUL�LO�SRWHUH�GL�GLFKLDUDUH�OR�VWDWR�GL�HPHUJHQ]D�SHU�ULVFKLR�VDQLWDULR��

$� IURQWH �GHOOD � LOOHJLWWLPLWj �GHOOD �GHOLEHUD �GHO �&G0�GHO ������������ �GHYRQR

UHSXWDUVL�LOOHJLWWLPL�WXWWL�L�VXFFHVVLYL�SURYYHGLPHQWL�HPHVVL�SHU�LO�FRQWHQLPHQWR

H�OD�JHVWLRQH�GHOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'����

3HUDOWUR��JLRYD�ULOHYDUH�FRPH�LO�'�/��Q���������FRQIHULVFD�DO�3UHVLGHQWH�GHO

&RQVLJOLR � DPSL � SRWHUL � H � FRQ � GHOHJD � JHQHULFD� � FRPH � q � GDWR � HYLQFHUH � GD

VHPSOLFH � OHWWXUD � GHOO¶DUW� � � � ³RJQL � PLVXUD� GL � FRQWHQLPHQWR � H � JHVWLRQH

DGHJXDWD � H � SURSRU]LRQDWD � DOO¶HYROYHUVL � GHOOD � VLWXD]LRQH � HSLGHPLRORJLFD´�

FRPH�WDOH�QRQ�ULHQWUDQWH�QHOOD�SUHYLVLRQH�GHOO¶DUW�����&RVW�

,Q�DOWUL�WHUPLQL��YLHQH�GHOHJDWR�DO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�0LQLVWUL�LO�SRWHUH

GL�DWWXDUH�PLVXUH�UHVWULWWLYH��PROWR�DPSLR�H�VHQ]D�LQGLFD]LRQH�GL�DOFXQ�OLPLWH�

QHPPHQR�WHPSRUDOH��FRQ�FRPSUHVVLRQH�GL�GLULWWL�IRQGDPHQWDOL�JDUDQWLWL�GDOOD

&RVWLWX]LRQH��TXDOL�OD�OLEHUWj�GL�PRYLPHQWR�H�GL�ULXQLRQH��DUWW�����H����&RVW����LO

��





GLULWWR �GL �SURIHVVDUH � OLEHUDPHQWH � OD �SURSULD � IHGH� UHOLJLRVD� �DQFKH � LQ � IRUPD

DVVRFLDWD � �DUW� ��� �&RVW��� � LO �GLULWWR �DOOD �VFXROD ��DUW� ��� �&RVW��� � LO �GLULWWR �DOOD

OLEHUWj�GL�LPSUHVD��DUW�����&RVW����H�WXWWR�FLz�QRQ�FRQ�OHJJH�RUGLQDULD��PD�FRQ

XQ�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR��FKH�ULVXOWD�LQILFLDWR�GD�LOOHJLWWLPLWj�SHU

GLYHUVL�PRWLYL��WUD�FXL�

D��PDQFDQ]D�GL�ILVVD]LRQH�GL�XQ�HIIHWWLYR�WHUPLQH�GL�HIILFDFLD�

E� � HOHQFD]LRQH � PHUDPHQWH � HVHPSOLILFDWLYD � GHOOH � PLVXUH � GL � JHVWLRQH

GHOO¶HPHUJHQ]D�DGRWWDELOL�GDO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�0LQLVWUL�

F��RPHVVD�GLVFLSOLQD�GHL�UHODWLYL�SRWHUL�

$QFKH�VH�q�VWDWR�QRWHYROPHQWH�PRGLILFDWR�H�TXDVL�LQWHUDPHQWH�DEURJDWR�GDO

'�/��Q�����������0LVXUH�XUJHQWL�SHU�IURQWHJJLDUH�O¶HPHUJHQ]D�HSLGHPLRORJLFD

GD�&29,'������WXWWDYLD�L�SURYYHGLPHQWL�QHO�IUDWWHPSR�HPDQDWL��WUD�FXL�DSSXQWR

L�'3&0��LQ�EDVH�D�WDOH�GHFUHWR��VRQR�DIIHWWL�GD�LQYDOLGLWj�GHULYDWD�

&RQVHJXH� � TXLQGL� � DQFKH � OD � LOOHJLWWLPLWj � GL � WXWWL � JOL � DWWL � DPPLQLVWUDWLYL

FRQVHJXHQWL�

2OWUH�D�FLz��LQ�YLD�DVVRUEHQWH��VL�GHYH�ULOHYDUH��D�SDUHUH�GL�TXHVWR�JLXGLFH�H

QRQ�VROR��FRPH�GD�DUJRPHQWD]LRQL�GL�HPLQHQWL�FRVWLWX]LRQDOLVWL�H�H[�SUHVLGHQWL

GHOOD�&RUWH�&RVWLWX]LRQDOH��&DVVHVH��%DOGDVVDUUH� �0DULQL��&DUWDELD� �2QLGD�

0DGGDOHQD�� �ROWUH�FKH �GD�GHFLVLRQL �GL �JLXGLFL �GL �PHULWR��)URVLQRQH� �5RPD�

5HJJLR�(PLOLD�� � �DQFKH� OD � LQGLVFXWLELOH � LOOHJLWWLPLWj�GHO �'3&0�GHO���������

�FRPH�SXUH�GL�TXHOOL�VXFFHVVLYL�HPDQDWL�GDO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�0LQL�

VWUL���RYH�YLHQH�VWDELOLWR��DOO¶DUW����FKH���$OOR�VFRSR�GL�FRQWUDVWDUH�H�FRQWHQHUH

LO�GLIIRQGHUVL�GHO�YLUXV�&29,'����QHOOD�UHJLRQH�/RPEDUGLD�H�QHOOH�SURYLQFH�GL

0RGHQD��3DUPD��3LDFHQ]D��5HJJLR�QHOO
(PLOLD��5LPLQL��3HVDUR�H�8UELQR��$OHV�

VDQGULD��$VWL��1RYDUD��9HUEDQR�&XVLR�2VVROD��9HUFHOOL��3DGRYD��7UHYLVR�H�9H�

QH]LD��VRQR�DGRWWDWH�OH�VHJXHQWL�PLVXUH��

D��HYLWDUH�RJQL�VSRVWDPHQWR�GHOOH�SHUVRQH�ILVLFKH�LQ�HQWUDWD�H�LQ�XVFLWD�GDL

WHUULWRUL�GL�FXL�DO�SUHVHQWH�DUWLFROR��QRQFKp�DOO
LQWHUQR�GHL�PHGHVLPL�WHUULWRUL�

VDOYR�FKH�SHU�JOL�VSRVWDPHQWL�PRWLYDWL�GD�FRPSURYDWH�HVLJHQ]H�ODYRUDWLYH�R

VLWXD]LRQL�GL�QHFHVVLWj�RYYHUR�VSRVWDPHQWL�SHU�PRWLYL�GL�VDOXWH��(
�FRQVHQWLWR

LO�ULHQWUR�SUHVVR�LO�SURSULR�GRPLFLOLR��DELWD]LRQH�R�UHVLGHQ]D�´�H�RYH��DOO¶DUW����

UXEULFDWR�0RQLWRUDJJLR�GHOOH�PLVXUH��LO�PDQFDWR�ULVSHWWR�GHJOL�REEOLJKL�GL�FXL�DO

'3&0�GH�TXR�YLHQH�SXQLWR�DL�VHQVL�GHOO¶DUW������FS�

��



'LVSRVL]LRQH�SRL�HVWHVD�D�WXWWR�LO�WHUULWRULR�QD]LRQDOH�SHU�HIIHWWR�GHO�'�3�&�0�
��PDU]R������UHFDQWH�PLVXUH�XUJHQWL�GL�FRQWHQLPHQWR�GHO�FRQWDJLR�VXOO
LQWHUR

WHUULWRULR�QD]LRQDOH�

3HUWDQWR��FRQ�WDOH�SURYYHGLPHQWR��DYHQWH�SHU�DOWUR�QDWXUD�PHUDPHQWH�DPPL�

QLVWUDWLYD��VL�q�VWDELOLWR�XQ�GLYLHWR�JHQHUDOH�H�DVVROXWR�GL�VSRVWDPHQWR��VDOYR

DOFXQH�HFFH]LRQL��GLYLHWR�FKH�VL�FRQILJXUD��SHUFLz��LQ�XQ�YHUR�H�SURSULR�REEOLJR

GL�SHUPDQHQ]D�GRPLFLOLDUH�H�FRPH�WDOH�OLPLWDWLYR�GHO�GLULWWR�GL�OLEHUWj�

2UEHQH�� OH�YDULH�GLVSRVL]LRQL �FRQWHQXWH�QHO �SURYYHGLPHQWR �GL � FXL �VRSUD�VL

SRQJRQR�LQ�QHWWR�FRQWUDVWR�FRQ�GLYHUVL�DUWLFROL�GHOOD�&RVWLWX]LRQH��DUW�����OLEHU�

Wj�SHUVRQDOH�������OLEHUWj�GL�FLUFROD]LRQH�H�VRJJLRUQR�������OLEHUWj�GL�ULXQLRQH��

����OLEHUWj�GL�ULXQLRQH�H�DVVRFLD]LRQH���DUW������OLEHUWj�GL�UHOLJLRQH�������GHOH�

JD]LRQH�OHJLVODWLYD��H�����GHFUHWR�OHJJH�H�SRWHUH�GL�RUGLQDQ]D��

3HU�OD�QRVWUD�FRVWLWX]LRQH�XQR�GHL�GLULWWL�IRQGDPHQWDOL��LO�SL��LPSRUWDQWH��q�FR�

VWLWXLWR��GDOOD�OLEHUWj�SHUVRQDOH�

,QIDWWL��GRSR�O¶DUW�����FKH�VDQFLVFH�OD�SDUL�GLJQLWj�VRFLDOH�GL�WXWWL�L�FLWWDGLQL��OD

&DUWD�&RVWLWX]LRQDOH�LQGLFD�XQD�VHULH�GL�GLULWWL�LQYLRODELOL��IUD�L�TXDOL�SRQH�DO�SUL�

PR�SRVWR�TXHOOR�GHOOD�OLEHUWj�SHUVRQDOH��O¶DUW������LO�TXDOH�QHL�SULPL�WUH�FRPPL

GLVSRQH�

³/D�OLEHUWj�SHUVRQDOH�q�LQYLRODELOH�

1RQ�q�DPPHVVD�IRUPD�DOFXQD�GL�GHWHQ]LRQH��GL � LVSH]LRQH�R�SHUTXLVL]LRQH

SHUVRQDOH��Qp�TXDOVLDVL�DOWUD�UHVWUL]LRQH�GHOOD�OLEHUWj�SHUVRQDOH� �VH�QRQ�SHU
DWWR�PRWLYDWR�GDOO
DXWRULWj�JLXGL]LDULD�H�QHL�VROL�FDVL�H�PRGL�SUHYLVWL�GDOOD
OHJJH�
,Q�FDVL�HFFH]LRQDOL�GL�QHFHVVLWj�HG�XUJHQ]D� �LQGLFDWL�WDVVDWLYDPHQWH�GDOOD
OHJJH��O
DXWRULWj�GL�SXEEOLFD�VLFXUH]]D�SXz�DGRWWDUH�SURYYHGLPHQWL�SURYYLVRUL�

FKH�GHYRQR�HVVHUH�FRPXQLFDWL�HQWUR�TXDUDQWRWWR�RUH�DOO
DXWRULWj�JLXGL]LDULD�H�

VH�TXHVWD�QRQ� OL � FRQYDOLGD�QHOOH �VXFFHVVLYH �TXDUDQWRWWR �RUH� �VL � LQWHQGRQR

UHYRFDWL�H�UHVWDQR�SULYL�GL�RJQL�HIIHWWR��>«@´��VDQFHQGR�FRVu�O¶LQYLRODELOLWj�GHOOD

SHUVRQD � �KDEHDV�FRUSXV�� QHL �FRQIURQWL �GL �SRWHQ]LDOL �DEXVL �GHOOH �SXEEOLFKH

DXWRULWj � H � ULFKLHGHQGR �OD � VXVVLVWHQ]D �GL� SUHFLVL � SUHVXSSRVWL � JLXULGLFL � SHU

SRWHUQH�OLPLWDUH�OD�OLEHUWj�

(VVR � VL � SUHVHQWD� � FLRq� � QRQ � ³FRPH � LOOLPLWDWR � SRWHUH � GL � GLVSRVL]LRQH � GHOOD

SHUVRQD � ILVLFD�� EHQVu � FRPH � GLULWWR � D � FKH �O
RSSRVWR � SRWHUH � GL � FRD]LRQH

��



SHUVRQDOH��GL�FXL�OR�6WDWR�p�WLWRODUH��QRQ�VLD�HVHUFLWDWR�VH�QRQ�LQ�GHWHUPLQDWH

FLUFRVWDQ]H�H�FRO�ULVSHWWR�GL�WDOXQH�IRUPH�´���&RUWH�&RVW��VHQWHQ]D�Q����������

2UEHQH� � QHO � QRVWUR � RUGLQDPHQWR � JLXULGLFR� � O¶REEOLJR � GL � SHUPDQHQ]D

GRPLFLOLDUH�FRQILJXUD�XQD�IDWWLVSHFLH�UHVWULWWLYD�GHOOD� OLEHUWj�SHUVRQDOH�H� � LQ

TXDQWR � � WDOH� �SXz� HVVHUH � LUURJDWD �VROR � GDO � *LXGLFH �FRQ �DWWR� PRWLYDWR �QHL

FRQIURQWL�GL�XQR�VSHFLILFR�VRJJHWWR��VHPSUH�LQ�IRU]D�GL�XQD�OHJJH�FKH�SUHYHGD

³FDVL�H�PRGL´�

4XLQGL� ��LQ�QHVVXQ�FDVR � � O
XRPR�SRWUj�HVVHUH�SULYDWR�R � OLPLWDWR �QHOOD�VXD

OLEHUWj� �VH� �TXHVWD� �SULYD]LRQH� �R� � UHVWUL]LRQH� �QRQ� � ULVXOWL � �DVWUDWWDPHQWH

SUHYLVWD�GDOOD��OHJJH��VH�XQ�UHJRODUH�JLXGL]LR�QRQ�VLD�D�WDO�ILQH�LQVWDXUDWR��VH

QRQ�YL� �VLD�SURYYHGLPHQWR�GHOO
DXWRULWj�JLXGL]LDULD�FKH�QH� �GLD� � OH� �UDJLRQL�

�&RUWH�&RVW��VHQWHQ]D�Q�� ���� �GHO� ����JLXJQR��������DYHQGR�LO�&RVWLWXHQWH

SRVWR�D�WXWHOD�GHOOD�LQYLRODELOLWj�SHUVRQDOH�WUH�JDUDQ]LH�

D��OD�ULVHUYD�GL�OHJJH�DVVROXWD��SHU�FXL�VROR�LO�OHJLVODWRUH�SXz�LQWHUYHQLUH�LQ

PDWHULD�H�SRUUH�GHL�OLPLWL�

E� �OD�ULVHUYD�GL�JLXULVGL]LRQH� �SRWHQGR�VROR� O¶DXWRULWj�JLXGL]LDULD�HPHWWHUH

SURYYHGLPHQWL�UHVWULWWLYL�GHOOD�OLEHUWj�SHUVRQDOH�

F��O¶REEOLJR�GL�PRWLYD]LRQH��GRYHQGR�HVVHUH�HVSOLFLWDWH�OH�UDJLRQL�DOOD�EDVH

GHL�SURYYHGLPHQWL�UHVWULWWLYL�

3HUFLz��LO�YLHWDUH�DG�XQD�SHUVRQD�ILVLFD�RJQL�VSRVWDPHQWR�DQFKH�DOO¶LQWHUQR�GHO

WHUULWRULR�LQ�FXL�YLYH�R�VL�WURYD��FRQILJXUDQGRVL�TXDOH�YHUR�H�SURSULR�REEOLJR�GL

SHUPDQHQ]D�GRPLFLOLDUH��D�PHQWH�GHOO¶DUW� ����&RVW�� � ULFKLHGH�XQD�VSHFLILFD

GLVSRVL]LRQH�OHJLVODWLYD�H�XQ�DWWR�PRWLYDWR�GHOO¶DXWRULWj�JLXGL]LDULD�

&RQVHJXH� �DOORUD� � FKH � XQ � '3&0� � IRQWH � PHUDPHQWH � VHFRQGDULD� � QRQ � DWWR

QRUPDWLYR��QRQ�SXz�GLVSRUUH�OLPLWD]LRQL�GHOOD�OLEHUWj�SHUVRQDOH��FRPH�LQYHFH

GLVSRVWR�GDO�'3&0�GHO�����������RYH�FRQ�O¶DUW��������FRPPD��OHWW��D�� �«���

VRQR�DGRWWDWH�OH�VHJXHQWL�PLVXUH��

D��HYLWDUH�RJQL�VSRVWDPHQWR�GHOOH�SHUVRQH�ILVLFKH�LQ�HQWUDWD�H�LQ�XVFLWD�GDL

WHUULWRUL � GL � FXL � DO � SUHVHQWH � DUWLFROR� �QRQFKp � DOO
LQWHUQR � GHL � PHGHVLPL
WHUULWRUL��VDOYR�FKH��«���´��YLRODQGR�FRVu�LO�FLWDWR�DUW�����&RVW��

$OWUR �GLULWWR�FKH� ULVXOWD �YLRODWR �q �TXHOOR �GHOOD � OLEHUWj�GL �FLUFROD]LRQH� �GL � FXL

DOO¶DUW�����&RVW���LQ�IRU]D�GHO�TXDOH³2JQL�FLWWDGLQR�SXz�FLUFRODUH�H�VRJJLRUQDUH

��



OLEHUDPHQWH� LQ�TXDOVLDVL �SDUWH�GHO � WHUULWRULR�QD]LRQDOH� �VDOYR�OH� OLPLWD]LRQL
FKH�OD�OHJJH�VWDELOLVFH�LQ�YLD�JHQHUDOH�SHU�PRWLYL�GL�VDQLWj�R�GL�VLFXUH]]D>«@´�

/¶DUW������FRPH�q�GDWR�OHJJHUH��DIIHUPD�H�WXWHOD�OD�OLEHUWj�GL�FLUFROD]LRQH�GHL

FLWWDGLQL� � FLRq� OD� OLEHUWj �GL �PXRYHUVL � OLEHUDPHQWH �GD �XQ � OXRJR �DG�XQ�DOWUR�

VHQ]D�QHFHVVLWj�DOFXQD�GL�ULFKLHGHUH�SHUPHVVL�R�UHQGHU�FRQWR�DG�DOFXQR�GHL

PRWLYL�GHL�SURSUL�VSRVWDPHQWL��H�QHO�IDU�VDOYH�OH�OLPLWD]LRQL�D�WDOH�OLEHUWj�SRQH

GHL � OLPLWL � DOOD � GLVFUH]LRQDOLWj � GHO � OHJLVODWRUH� � SUHGHWHUPLQDQGR � JLj � DOFXQL

FRQWHQXWL�FKH�OD�OHJJH�GHYH�DYHUH��F�G��SULQFLSLR�GL�ULVHUYD�GL�OHJJH�ULQIRU]DWD�

LQ�TXDQWR�OD�OLEHUWj�GL�FLUFROD]LRQH�H�VRJJLRUQR�SXz�HVVHUH�LPSHGLWD�VROR�LQ

YLD�JHQHUDOH��QHO�VHQVR�FKH�O¶LQFLVR�³OLPLWD]LRQL�FKH�OD�OHJJH�VWDELOLVFH�LQ�YLD

JHQHUDOH´�³GHEED�HVVHUH�DSSOLFDELOH�DOOD�JHQHUDOLWj�GHL�FLWWDGLQL��QRQ�D�VLQJROH

FDWHJRULH�� �FIU� �&RUWH�&RVW� �Q� ��������� �H�SHU�PRWLYL �GL �VDQLWj�H�VLFXUH]]D�

SULQFLSLR�FKH�FRPXQTXH�LPSHGLVFH�UHVWUL]LRQL�VWDELOLWH�VXOOD�EDVH�GL�DWWL�DYHQWL

QDWXUD�GLYHUVD�GDOOD�OHJJH�VWDWDOH�

/H � OLPLWD]LRQL � VRQR � GXQTXH � JDUDQWLWH � GD � XQD � ULVHUYD � GL � OHJJH� � FRQ � OD

FRQVHJXHQ]D�FKH�VROR�DWWL�DYHQWL�YDORUH�SULPDULR�SRVVRQR�SUHYHGHUOH��OHJJH�

GHFUHWR � OHJJH � H � GHFUHWR � OHJLVODWLYR� � H � QRQ � SURYYHGLPHQWL � DYHQWL � QDWXUD

DPPLQLVWUDWLYD��TXDOL�VRQR�SHU�O¶DSSXQWR�L�'3&0�

3HU�DOWUR��VL�GHYRQR�HYLGHQ]LDUH�DOWUL�DVSHWWL�GL�FULWLFLWj�

,O�GHFUHWR�OHJJH����IHEEUDLR�������Q�����FRQYHUWLWR��FRQ�PRGLILFKH��GDOOD�OHJJH

GHO���PDU]R�Q� ���� �DOO¶DUW� ��� � �0LVXUH�XUJHQWL �SHU �HYLWDUH� OD�GLIIXVLRQH�GHO

&29,'������QHO�SUHYHGHUH��³���$OOR�VFRSR�GL�HYLWDUH�LO�GLIIRQGHUVL�GHO�&29,'�

����QHL�FRPXQL�R�QHOOH�DUHH�QHL�TXDOL�ULVXOWD�SRVLWLYD�DOPHQR�XQD�SHUVRQD�SHU

OD�TXDOH�QRQ�VL�FRQRVFH�OD�IRQWH�GL�WUDVPLVVLRQH�R�FRPXQTXH�QHL�TXDOL�YL�q�XQ

FDVR � QRQ � ULFRQGXFLELOH � DG � XQD � SHUVRQD � SURYHQLHQWH � GD � XQ
DUHD � JLj

LQWHUHVVDWD�GDO �FRQWDJLR�GHO �PHQ]LRQDWR�YLUXV�� OH�DXWRULWj�FRPSHWHQWL �VRQR

WHQXWH � DG � DGRWWDUH � RJQL � PLVXUD � GL � FRQWHQLPHQWR � H � JHVWLRQH � DGHJXDWD � H

SURSRU]LRQDWD � DOO
HYROYHUVL � GHOOD � VLWXD]LRQH � HSLGHPLRORJLFD�´� � IDFHYD

ULIHULPHQWR � DG � DOFXQH � ]RQH � VSHFLILFKH� � DOOH � ]RQH � F�G� � ³URVVH´� � H � QRQ � JLj

DOO¶LQWHUR�WHUULWRULR�QD]LRQDOH�H��Qp�LQ�VHGH�GL�FRQYHUVLRQH�GHO�GHFUHWR��Qp�FRQ

DOWUD�IRQWH�SULPDULD��q�GDWR�ULQYHQLUH�DOFXQD�HVWHQVLRQH�

��



&RQVHJXH��DOORUD��FKH�OH�PLVXUH�OLPLWDWLYH�DOOD�OLEHUWj�GL�FLUFROD]LRQH�GL�FXL�DL

VXFFHVVLYL�'3&0�ULVXOWDQR�HVVHUH�SULYH�GL�IRQGDPHQWR�OHJLVODWLYR��LQ�SDWHQWH

YLROD]LRQH��TXLQGL��GHOOD�VWHVVD�ULVHUYD�GL�OHJJH�GL�FXL�DOO¶DUW�����&RVW�

1p�SXz�FRVWLWXLUH�IRQWH�GL�UDQJR�SULPDULR�O¶DUW����GHO�GHFUHWR���³8OWHULRUL�PLVXUH

GL � JHVWLRQH � GHOO
HPHUJHQ]D � ��� � /H � DXWRULWj � FRPSHWHQWL � SRVVRQR � DGRWWDUH

XOWHULRUL � PLVXUH� GL � FRQWHQLPHQWR � H � JHVWLRQH � GHOO
HPHUJHQ]D� � DO � ILQH � GL

SUHYHQLUH�OD�GLIIXVLRQH�GHOO
HSLGHPLD�GD�&29,'����DQFKH�IXRUL�GDL�FDVL�GL�FXL

DOO
DUWLFROR����FRPPD���´��RYH��TXHO�VHPSOLFH�ULQYLR�D�³XOWHULRUL�PLVXUH´��VHQ]D

VSHFLILFD]LRQH �DOFXQD � LQ � RUGLQH � DOOD � WLSRORJLD� �PLVXUH �DWLSLFKH� �GLYHUVH �GD

TXHOOH � SUHYLVWH � GDOO¶DUW� � �� � FRVWLWXLVFH � GL � IDWWR � XQ � YXOQXV � HG � HOXVLRQH � DOOD

ULVHUYD�GL�OHJJH�LPSRVWD�GDOO¶DUW�����&RVW��

,QILQH�� DOWUR�DVSHWWR�FKH�HPHUJH�GDOO¶HVDPH�GHL �'3&0��JLRYD�ULSHWHUH�DWWL

DPPLQLVWUDWLYL��q�XQ�ULFRUUHQWH�GLIHWWR�GL�PRWLYD]LRQH�

/
DUW����/� �Q������GHO ������� VDQFLVFH �©RJQL�SURYYHGLPHQWR�DPPLQLVWUDWLYR�

FRPSUHVL�TXHOOL�FRQFHUQHQWL� O
RUJDQL]]D]LRQH�DPPLQLVWUDWLYD�� OR�VYROJLPHQWR

GHL � SXEEOLFL � FRQFRUVL � HG � LO � SHUVRQDOH� �GHYH � HVVHUH � PRWLYDWR� >«@� �/D
PRWLYD]LRQH�GHYH�LQGLFDUH�L�SUHVXSSRVWL�GL�IDWWR�H�OH�UDJLRQL�JLXULGLFKH
FKH�KDQQR�GHWHUPLQDWR� OD�GHFLVLRQH�GHOO
DPPLQLVWUD]LRQH� � LQ�UHOD]LRQH�DOOH

ULVXOWDQ]H�GHOO
LVWUXWWRULDª�

,O�OHJLVODWRUH�KD�UHVR��SHUWDQWR��HVVHQ]LDOH�OD�PRWLYD]LRQH��VRWWR�O¶DVSHWWR�VLD

WHVWXDOH � �GHYH �HVVHUH �PRWLYDWR�� FKH � FRQWHQXWLVWLFR � �/D � PRWLYD]LRQH �GHYH

LQGLFDUH�L�SUHVXSSRVWL�GL�IDWWR�H�OH�UDJLRQL�JLXULGLFKH�FKH�KDQQR�GHWHUPLQDWR�OD

GHFLVLRQH��LQ�UHOD]LRQH�DOOH�ULVXOWDQ]H�GHOO
LVWUXWWRULD��

/D�PRWLYD]LRQH�GHOO
DWWR�DPPLQLVWUDWLYR�SXz�HVVHUH�LQGLFDWD�DQFKH�SHU�UHOD�
WLRQHP��QHO�VHQVR�FKH�HVVD�SXz�HVVHUH�HVSUHVVD�DQFKH�FRQ�LO�ULIHULPHQWR�DG

DWWL�GHO�SURFHGLPHQWR�DPPLQLVWUDWLYR�FRPH��DG�HVHPSLR��SDUHUL�R�YDOXWD]LRQL

WHFQLFKH�

6HFRQGR � O
RULHQWDPHQWR � JLXULVSUXGHQ]LDOH � RUPDL � FRQVROLGDWR� � QHO � FDVR � GL

SURYYHGLPHQWR � PRWLYDWR � SHU � UHODWLRQHP� � VHEEHQH � QRQ � RFFRUUD

QHFHVVDULDPHQWH �FKH �O
DWWR � ULFKLDPDWR �GDOOD �PRWLYD]LRQH �VLD � SRUWDWR � QHOOD

VIHUD�GL�FRQRVFLELOLWj�OHJDOH�GHO�GHVWLQDWDULR��HVVHQGR�LQYHFH�VXIILFLHQWH�FKH

VLDQR�HVSUHVVDPHQWH� LQGLFDWL�JOL �HVWUHPL�R� OD� WLSRORJLD�GHOO
DWWR�ULFKLDPDWR�

WXWWDYLD�HVVR�GHYH�HVVHUH�PHVVR�D�GLVSRVL]LRQH�HG�HVLELWR�DG�LVWDQ]D�GL�SDUWH

��



�&IU��&RQVLJOLR�GL�6WDWR�VHQWHQ]D�Q�������GHO���GLFHPEUH�������©YD�DPPHVVD

OD �PRWLYD]LRQH � SHU � UHODWLRQHP� � SXUFKp � O
DWWR � >���@ � DO � TXDOH � YLHQH � IDWWR

ULIHULPHQWR� � VLD � UHVR �GLVSRQLELOH� DJOL � LQWHUHVVDWL � H � QRQ � YL � VLDQR � SDUHUL

ULFKLDPDWL � FKH � VLDQR � LQ � FRQWUDVWR � FRQ � DOWUL � SDUHUL � R � GHWHUPLQD]LRQL � UHVH

DOO
LQWHUQR�GHO�PHGHVLPR�SURFHGLPHQWRª��

,Q�EUHYH�VLQWHVL��O¶DWWR�DPPLQLVWUDWLYR�EHQ�SXz�IRQGDUH�OD�SURSULD�PRWLYD]LRQH

VX�XQ�DOWUR�DWWR��PD�D�FRQGL]LRQH�FKH�O
DWWR�ULFKLDPDWR�VLD�UHVR�GLVSRQLELOH�DJOL

LQWHUHVVDWL��QRQ�VL�IDFFLD�ULIHULPHQWR�D�SDUHUL�LQ�FRQWUDVWR�FRQ�DOWUL�SDUHUL�R�FRQ

GHWHUPLQD]LRQL�UHVH�DOO
LQWHUQR�GHO�PHGHVLPR�SURFHGLPHQWR�

/¶DUW�����VHSWLHV�/��Q���������VDQFLVFH��D�VXD�YROWD��³(
�QXOOR�LO�SURYYHGLPHQWR

DPPLQLVWUDWLYR�FKH�PDQFD�GHJOL�HOHPHQWL�HVVHQ]LDOL´�

3HUWDQWR��DOOD�OXFH�GL�TXDQWR�GLVSRVWR�GDOO
DUW����GHOOD�/��Q������������GHYH�UL�

WHQHUVL�LQYDOLGR�SHU�YLROD]LRQH�GL�OHJJH�O
DWWR�DPPLQLVWUDWLYR�VIRUQLWR�GL�PRWLYD�

]LRQH�RYYHUR� �QRQ�HVSULPD�FRPSLXWDPHQWH�L�SUHVXSSRVWL�GL�IDWWR�H�OH�UDJLRQL

JLXULGLFKH�DOOD�EDVH�GHOO
DWWR��RYYHUR�QRQ�LQGLFKL�O
DWWR�FXL�ID�ULIHULPHQWR�SHU�OD

PRWLYD]LRQH�R�QRQ�OR�UHQGD�GLVSRQLELOH�
2UEHQH��L�SURYYHGLPHQWL�HPDQDWL�SHU�IURQWHJJLDUH�O¶HPHUJHQ]D�HSLGHPLRORJL�

FD��RJJHWWR�GHO�SUHVHQWH�SURFHGLPHQWR��KDQQR�IDWWR�XVR�SHU�OR�SL��SURSULR�GHO�

OD�WHFQLFD�GHOOD�PRWLYD]LRQH�³SHU�UHODWLRQHP´��FRQ�SDUWLFRODUH�ULJXDUGR�DL�YHU�

EDOL�GHO�&RPLWDWR�7HFQLFR�6FLHQWLILFR��&76��

3HUz��FRPH�q�QRWRULR��YL�VRQR�VWDWL�FDVL�LQ�FXL�WDOL�DWWL�QRQ�VROR�VRQR�VWDWL�UHVL

QRWL�GRSR�OXQJR�WHPSR��R�DGGLULWWXUD�LQ�SURVVLPLWj�GHOOD�VFDGHQ]D�GL�HIILFDFLD

GHL�'3&0� �PD�DGGLULWWXUD�FODVVLILFDWL �FRPH�³ULVHUYDWL´� �R �PHJOLR� ³VHFUHWDWL´

�FRPH�L�FLQTXH�YHUEDOL�GDWDWL����IHEEUDLR����PDU]R����PDU]R�����PDU]R�H��

DSULOH�������GHO�&76��FKH�KDQQR�FRVWLWXLWR�OD�EDVH�GHOOH�PLVXUH�GL�FRQWHQL�

PHQWR�DGRWWDWH�SHU�O¶HPHUJHQ]D�&29,'��FRQ�RPLVVLRQH�GHJOL�DOOHJDWL�H�GRFX�

PHQWL�VRWWRSRVWL�DOOH�YDOXWD]LRQL�GHO�&76���YDQLILFDQGR�GL�IDWWR�OD�VWHVVD�SUR�

FHGXUD�GL�DFFHVVR�DJOL�DWWL�H�UHQGHQGR�LPSRVVLELOH�OD�VWHVVD�WXWHOD�JLXULVGL]LR�

QDOH�

,Q�VRVWDQ]D��q�VWDWD�SRVWD�LQ�HVVHUH�WXWWD�XQD�VLWXD]LRQH�FKH�GL�IDWWR�QRQ�KD

FRQVHQWLWR� OD �GLVSRQLELOLWj �VWHVVD �GHJOL �DWWL �GL � ULIHULPHQWR� �SRVWL �D�EDVH �GHO

SURYYHGLPHQWR��FRQ�FRQVHTXHQ]LDOH�LQYDOLGLWj�GHOOR�VWHVVR�SURYYHGLPHQWR�

��



3HUFLz� � GD � TXDQWR � VRSUD � HVSRVWR � H � DUJRPHQWDWR� � QRQ � VL � ULWLHQH � GL � SRWHU

GXELWDUH � GHOOD � LOOHJLWWLPLWj � H � LQYDOLGLWj � GHL � '3&0 � FKH � KDQQR � LPSRVWR � OD

FRPSUHVVLRQH � GL � GLULWWL � IRQGDPHQWDOL � H� � TXLQGL� � GHOOR � VWHVVR � '3&0 � GHO

����������FKH�TXL�LQWHUHVVD�H�GHJOL�DOWUL�DWWL�DPPLQLVWUDWLYL�FRQVHJXHQWL�

&RQVHJXH�FKH��WUDWWDQGRVL�GL�DWWL�DPPLQLVWUDWLYL�H�QRQ�OHJLVODWLYL��DIIHUPDWD�OD

LOOHJLWWLPLWj�GHL�PHGHVLPL�SHU�FRQWUDVWR�FRQ�JOL�DUWW�����H�VV��&RVWLWX]LRQH��ROWUH

FKH�GL�DOWUH�GLVSRVL]LRQL�OHJLVODWLYH��LO�*LXGLFH�GHYH�XQLFDPHQWH�SURFHGHUH�DOOD

ORUR�GLVDSSOLFD]LRQH��LQ�RVVHTXLR�GHOOR�VWHVVR�GHWWDWR�GHOO¶DUW����GHOOD�OHJJH

����������DOO��(��LQ�IRU]D�GHO�TXDOH�³�«��OH�DXWRULWj�JLXGL]LDULH�DSSOLFKHUDQQR

JOL � DWWL � DPPLQLVWUDWLYL � HG � L � UHJRODPHQWL � JHQHUDOL � H � ORFDOL �LQ � TXDQWR� VLDQR

FRQIRUPL�DOOH�OHJJL´�
,Q�UDJLRQH�GL�TXDQWR�VRSUD�GHWWR�H�DUJRPHQWDWR��GRYHQGRVL�SURFHGHUH�DOOD

GLVDSSOLFD]LRQH � GHO � '3&0 � GHO � ����������� � VL � GHYH � FRQFOXGHUH � SHU

GLFKLDUD]LRQH�GL�LQHVLVWHQ]D�GL�DOFXQD�FRQGRWWD�FULPLQRVD�DVFULYLELOH�LQ�FDSR

DJOL � LPSXWDWL� � H � VL � GHYH � FRQVHJXHQWHPHQWH � SURQXQFLDUH � VHQWHQ]D � GL

SDVVROX]LRQH� � QHL � FRQIURQWL � GL � HQWUDPEL � JOL � LPSXWDWL� � SHUFKp � LO � IDWWR � QRQ

VXVVLVWH� �QHOOD�IRUPXOD�DOO¶HYLGHQ]D�SL��IDYRUHYROH�DO�UHR��DQ]LFKp�SHUFKp�LO

IDWWR�QRQ�q�SL��SUHYLVWR�GDOOD�OHJJH�FRPH�UHDWR�

,QIDWWL��D�IURQWH�GHOOD�GHSHQDOL]]D]LRQH�RSHUDWD�GDOO¶DUW����GHO���'�/��Q��������

SHU � L � IDWWL � SRVWL � LQ � HVVHUH � SULPD � GHOO¶HQWUDWD � LQ � YLJRUH � GHOOR � VWHVVR� � DOOD

SURQXQFLD�GL�DVVROX]LRQH�FRPH�ULFKLHVWD�GDO�30��VL�GRYUHEEH�SRL�SURFHGHUH

DOOD�WUDVPLVVLRQH�GHJOL �DWWL�DO�3UHIHWWR�SHU �OD�FRPPLQD]LRQH�GHOOD�VDQ]LRQH

DPPLQLVWUDWLYD��FRQ�SUHJLXGL]LR�SHU�O¶LPSXWDWR��VWDQWH�OD�SDOHVH�LOOHJLWWLPLWj�GHO

'3&0�GHO������������

3��4��0�

,O�7ULEXQDOH�LQ�FRPSRVL]LRQH�PRQRFUDWLFD

9LVWR�O¶DUW������FSS
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6$',.�6$$',��H�-$50281,�025$'�LQ�RUGLQH�DO�UHDWR�DJOL�VWHVVL�DVFULWWR�DO�

FDSR�%��G¶LPSXWD]LRQH�SHUFKp�LO�IDWWR�QRQ�VXVVLVWH

9LVWL�JOL�DUWW�����������F�S�S�

',&+,$5$
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6$',.�6$$',��FROSHYROH�GHO�UHDWR�DOOR�VWHVVR�DVFULWWR�DO�FDSR�$��G¶LPSXWD]LRQH

H�FRQFHVVH�OH�DWWHQXDQWL�JHQHULFKH�OR

&21'$11$

DOOD�SHQD�GL�PHVL���GL�UHFOXVLRQH��ROWUH�FKH�DO�SDJDPHQWR�GHOOH�VSHVH�

SURFHVVXDOL�

9LVWR�O¶DUW������FS

RUGLQD�OD�VRVSHQVLRQH�FRQGL]LRQDOH�GHOOD�SHQD�QHL�PRGL�H�QHL�OLPLWL�VWDELOLWL�GDOOD�

OHJJH�

9LVWR�O
DUW������FSS

,QGLFD�LQ�JLRUQL����LO�WHUPLQH�SHU�LO�GHSRVLWR�GHOOD�PRWLYD]LRQH�GHOOD�VHQWHQ]D�

3LVD��OL��������������
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