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QHO� JLXGL]LR� GL� OHJLWWLPLWj� FRVWLWX]LRQDOH� GHOO¶DUW�� ��� GHOOD� OHJJH� ��� QRYHPEUH� ������ Q�� ���
�1RWLILFD]LRQH�GL�DWWL�D�PH]]R�SRVWD�H�GL�FRPXQLFD]LRQL�D�PH]]R�SRVWD�FRQQHVVH�FRQ�OD�QRWLILFD]LRQH�GL�DWWL
JLXGL]LDUL��� H�GHOO¶DUW�����FRPPD������GHOOD� OHJJH����GLFHPEUH�������Q������� UHFDQWH�©'LVSRVL]LRQL�SHU� OD
IRUPD]LRQH� GHO� ELODQFLR� DQQXDOH� H� SOXULHQQDOH� GHOOR� 6WDWR� �OHJJH� ILQDQ]LDULD� �����ª�� SURPRVVR� GDOOD
&RPPLVVLRQH� WULEXWDULD� UHJLRQDOH� GHOOD� &DPSDQLD� QHO� JLXGL]LR� YHUWHQWH� WUD� O¶$JHQ]LD� GHOOH



HQWUDWH�5LVFRVVLRQH� ±� 1DSROL�� VXEHQWUDWD� D� (TXLWDOLD� 6HUYL]L� 5LVFRVVLRQH� VSD�� H� $QGUHD� 0LJQRQH�� FRQ
RUGLQDQ]D�GHO����QRYHPEUH�������LVFULWWD�DO�Q�����GHO�UHJLVWUR�RUGLQDQ]H������H�SXEEOLFDWD�QHOOD�*D]]HWWD
8IILFLDOH�GHOOD�5HSXEEOLFD�Q������SULPD�VHULH�VSHFLDOH��GHOO¶DQQR������

9LVWR�O¶DWWR�GL�LQWHUYHQWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�

XGLWR�QHOOD�FDPHUD�GL�FRQVLJOLR�GHO���PDU]R������LO�*LXGLFH�UHODWRUH�*LRYDQQL�$PRURVR�

5LWHQXWR�FKH�FRQ�RUGLQDQ]D�GHO����QRYHPEUH�������OD�&RPPLVVLRQH�WULEXWDULD�UHJLRQDOH�GHOOD�&DPSDQLD
�GL� VHJXLWR� &75�� KD� VROOHYDWR�� LQ� ULIHULPHQWR� DJOL� DUWW�� ��� ���� ���� ���� ���� H� ��� GHOOD� &RVWLWX]LRQH�
TXHVW¶XOWLPR�LQ�UHOD]LRQH�DOO¶DUW����GHOOD�&RQYHQ]LRQH�SHU�OD�VDOYDJXDUGLD�GHL�GLULWWL�GHOO¶XRPR�H�GHOOH�OLEHUWj
IRQGDPHQWDOL��&('8���ILUPDWD�D�5RPD�LO���QRYHPEUH�������UDWLILFDWD�H�UHVD�HVHFXWLYD�FRQ�OHJJH���DJRVWR
������ Q�� ����� TXHVWLRQL� GL� OHJLWWLPLWj� FRVWLWX]LRQDOH� GHOO¶DUW�� ��� GHOOD� OHJJH� ��� QRYHPEUH� ������ Q�� ���
�1RWLILFD]LRQL�GL�DWWL�D�PH]]R�SRVWD�H�GL�FRPXQLFD]LRQL�D�PH]]R�SRVWD�FRQQHVVH�FRQ�OD�QRWLILFD]LRQH�GL�DWWL
JLXGL]LDUL��� H�GHOO¶DUW�����FRPPD������GHOOD� OHJJH����GLFHPEUH�������Q������� UHFDQWH�©'LVSRVL]LRQL�SHU� OD
IRUPD]LRQH� GHO� ELODQFLR� DQQXDOH� H� SOXULHQQDOH� GHOOR� 6WDWR� �OHJJH� ILQDQ]LDULD� �����ª�� ©QHOOD� SDUWH� LQ� FXL�
DPPHWWHQGR�OD�QRWLILFD]LRQH�GLUHWWD�GHJOL�DWWL�LPSRVLWLYL�H�GHL�UXROL��GD�SDUWH�GHJOL�8IILFL�)LQDQ]LDUL�(UDULDOL�H
/RFDOL�QRQFKp�GHJOL�(QWL�GL�ULVFRVVLRQH��D�PH]]R�VHUYL]LR�SRVWDOH�GL�UDFFRPDQGDWD�FRQ�ULFHYXWD�GL�ULWRUQR�
HVFOXGRQR�D�WDOH�IRUPD�GL�QRWLILFD�OD�DSSOLFD]LRQH�GHOOH�PRGDOLWj�GL�FXL�DOOD�/����������ª�

FKH� OD� &75� GHYH� GHFLGHUH� VXOO¶DSSHOOR� SURSRVWR� GD� (TXLWDOLD� 6HUYL]L� GL� 5LVFRVVLRQH� VSD� �TXDOH
LQFRUSRUDQWH�GL�(TXLWDOLD�6XG�VSD��QHL�FRQIURQWL�GHOOD�VHQWHQ]D�GHOOD�&RPPLVVLRQH�WULEXWDULD�SURYLQFLDOH�GL
1DSROL�FKH�KD�DFFROWR�LO�ULFRUVR�SURSRVWR�GDO�FRQWULEXHQWH�$QGUHD�0LJQRQH�DYYHUVR�XQ�SUHDYYLVR�GL�IHUPR�
HPHVVR� GD� (TXLWDOLD� 6XG� VSD� H� QRWLILFDWR� D�PH]]R� SRVWD� UDFFRPDQGDWD�� VXO� ULOLHYR� FKH� OD� QRWLILFD� GHOOH
VRWWRVWDQWL�FDUWHOOH�GL�SDJDPHQWR��ULIHULWH�D�WULEXWL�HUDULDOL�H�LPSRVWH�FRPXQDOL��ULVXOWDYD�YL]LDWD�LQ�TXDQWR�QRQ
VXSSRUWDWD� GDOOD� SURYD� GHOO¶DYYLVR� GL� ULFHYLPHQWR� SRVWDOH� GHOOD� FRPXQLFD]LRQH� GL� DYYHQXWD� QRWLILFD]LRQH
�FRVLGGHWWD�&$1��

FKH�OD�&75�ULOHYD�O¶HUURUH�GHO�JLXGLFH�GL�SULPR�JUDGR�LO�TXDOH�KD�ULWHQXWR�OD�QXOOLWj�GHOOD�QRWLILFD�EHQFKp
GDJOL�DWWL�GL�FDXVD�HPHUJHVVH�FKH�WXWWH�OH�FDUWHOOH�HUDQR�VWDWH�QRWLILFDWH�©D�PH]]R�SRVWD�UDFFRPDQGDWD�$�5�
GLUHWWD��FLRq�VHQ]D�O¶LQWHUPHGLD]LRQH�GL�XIILFLDOH�QRWLILFDWRUHª��VLD�TXHOOH�UHODWLYH�D� WULEXWL�HUDULDOL��QRWLILFD
HIIHWWXDWD� DL� VHQVL� GHOO¶DUW�� ���GHOOD� OHJJH�Q�� ����GHO� ������� VLD� TXHOOH� FRQFHUQHQWL� WULEXWL� ORFDOL� �QRWLILFD
HIIHWWXDWD�DL�VHQVL�GHOO¶DUW�����FRPPD������GHOOD�OHJJH�Q������GHO�������

FKH��DG�DYYLVR�GHO�JLXGLFH�D�TXR��OD�JLXULVSUXGHQ]D�GL�OHJLWWLPLWj��FRQ�RULHQWDPHQWR�FRQVROLGDWR��DIIHUPD
FKH�� LQ� WHPD� GL� QRWLILFD]LRQL� D� PH]]R� SRVWD�� OD� GLVFLSOLQD� UHODWLYD� DOOD� UDFFRPDQGDWD� FRQ� DYYLVR� GL
ULFHYLPHQWR�� PHGLDQWH� OD� TXDOH� SXz� HVVHUH� QRWLILFDWR�� DL� VHQVL� GHOO¶DUW�� ��� GHOOD� OHJJH� Q�� ���� GHO� �����
O¶DYYLVR� GL� DFFHUWDPHQWR� R� OLTXLGD]LRQH� VHQ]D� LQWHUPHGLD]LRQH� GHOO¶XIILFLDOH� JLXGL]LDULR�� q� TXHOOD� GHWWDWD
GDOOH� GLVSRVL]LRQL� VXO� VHUYL]LR� SRVWDOH� RUGLQDULR� SHU� OD� FRQVHJQD� GHL� SOLFKL� UDFFRPDQGDWL�� LQ� TXDQWR� OH
GLVSRVL]LRQL�GL�FXL�DOOD�OHJJH�FLWDWD�DWWHQJRQR�HVFOXVLYDPHQWH�DOOD�QRWLILFD�HVHJXLWD�GDOO¶XIILFLDOH�JLXGL]LDULR
H[�DUW������GHO�FRGLFH�GL�SURFHGXUD�FLYLOH�

FKH� FRQVHJXHQWHPHQWH� QRQ� GHYH� HVVHUH� UHGDWWD� DOFXQD� UHODWD� GL� QRWLILFD� R� DQQRWD]LRQH� VSHFLILFD
VXOO¶DYYLVR� GL� ULFHYLPHQWR� LQ� RUGLQH� DOOD� SHUVRQD� FXL� q� VWDWR� FRQVHJQDWR� LO� SOLFR� H� O¶DWWR� SHUYHQXWR
DOO¶LQGLUL]]R�GHO�GHVWLQDWDULR�GHYH�ULWHQHUVL�ULWXDOPHQWH�FRQVHJQDWR�D�TXHVW¶XOWLPR��VWDQWH�OD�SUHVXQ]LRQH�GL
FRQRVFHQ]D�GL�FXL�DOO¶DUW�������GHO�FRGLFH�FLYLOH��VXSHUDELOH�VROR�VH�LO�PHGHVLPR�GLD�SURYD�GL�HVVHUVL�WURYDWR
QHOO¶LPSRVVLELOLWj�VHQ]D�VXD�FROSD�GL�SUHQGHUQH�FRJQL]LRQH�

FKH�O¶DSSOLFD]LRQH�GL�WDOL�SULQFLSL�FRPSRUWHUHEEH�O¶DFFRJOLPHQWR�GHOO¶DSSHOOR�



FKH� WXWWDYLD� OD� &75� GXELWD� GHOOD� OHJLWWLPLWj� FRVWLWX]LRQDOH� GHOOH� GLVSRVL]LRQL� FHQVXUDWH�� Oj� GRYH
©SUHYHGRQR�XQD�IRUPD�GL�QRWLILFD]LRQH�GHJOL�DWWL�LPSRVLWLYL�VHQ]D�OH�JDUDQ]LH�QHOOD�IDVH�GL�FRQVHJQD�GHO�SOLFR
SUHYLVWH�GDOOD�/�����������SHU�OH�QRWLILFD]LRQL�D�PH]]R�SRVWD�HIIHWWXDWH�GDOO¶8IILFLDOH�JLXGL]LDULR��GDO�PHVVR
FRPXQDOH� R� VSHFLDOHª� H�� LQ� SDUWLFRODUH�� VHQ]D� OD�&$1� SUHVFULWWD� �DOOD� GDWD� GHOO¶RUGLQDQ]D� GL� ULPHVVLRQH�
GDOO¶DUW����GHOOD�OHJJH�Q������GHO������

FKH�OD�&75�VL�GLIIRQGH�VXOOD�UDWLR�GHOOD�GLVFLSOLQD�GHOOH�QRWLILFD]LRQL��HYLGHQ]LDQGR�OD�GLIIHUHQ]D�WUD�OD
FRPXQLFD]LRQH�GHJOL� DWWL�XQLODWHUDOL�� UHJRODWD�GDJOL� DUWW�������H������FRG��FLY�� H� ILQDOL]]DWD�D�JDUDQWLUH� OD
PHUD�FRQRVFLELOLWj��H�OD�SURFHGXUD�GHOOD�QRWLILFD]LRQH��YROWD��LQYHFH��DG�DVVLFXUDUH�XQD�FRQRVFHQ]D�HIIHWWLYD
GHOO¶DWWR�

FKH� OH� QRUPH� FHQVXUDWH� VDUHEEHUR� LUUDJLRQHYROL� H�� GXQTXH�� LQ� FRQIOLWWR� FRQ� O¶DUW�� �� &RVW��� LQ� TXDQWR
GDUHEEHUR� OXRJR� D� ©XQD� VRVWDQ]LDOH� HOXVLRQH� GHOO¶REEOLJR� GL� QRWLILFDª� Oj� GRYH� SUHYHGRQR� XQD� ©PHUD
FRPXQLFD]LRQH�� HOHYDQGR� D� IRUPD� GL� QRWLILFD]LRQH� VXO� SLDQR� VROR� QRPLQDOLVWLFR�� SUHVXQ]LRQL� VHPSOLFL� GL
FRQRVFLELOLWj�FKH�QRQ�FRUULVSRQGRQR�DOOD�SULPD�FKH�q�SUHVXQ]LRQH�OHJDOH�LXULV�HW�GH�LXUH�GL�FRQRVFHQ]Dª�

FKH�� LQROWUH�� VDUHEEH� YLRODWR� O¶DUW�� ��� &RVW��� LQ� FRPELQDWR� GLVSRVWR� FRQ� O¶DUW�� �� &RVW��� LQ� TXDQWR
O¶DWWHQXD]LRQH� GHOOH� JDUDQ]LH� GL� FRQRVFHQ]D� GHOO¶DWWR� LQ� GDQQR� GHO� FRQWULEXHQWH� VL� ULVROYHUHEEH� LQ
XQ¶LUUDJLRQHYROH�OHVLRQH�GHO�GLULWWR�GL�GLIHVD�

FKH�OD�&75��SRL��DVVXPH�FKH�OH�GLVSRVL]LRQL�LPSXJQDWH�YLROHUHEEHUR�DQFKH�©O¶DUW����&('8�DSSOLFDELOH
GLUHWWDPHQWH�H[�DUW�����&RVW���QRQ�JDUDQWHQGR�DO�VRJJHWWR�SDVVLYR�XQD�FRQRVFHQ]D�GHOO¶DWWR�VIDYRUHYROH�FRQ
QHJD]LRQH�GHOOD�SRVVLELOLWj�GL�DGHJXDWD�H�WHPSHVWLYD�GLIHVD�FRQVLGHUDQGR�OH�GHFDGHQ]H�H�SUHFOXVLRQL�SHUDOWUR
ILVVDWH� LQ� WHUPLQL� DVVDL� EUHYL� �GL� UHJROD� ��� JLRUQL��� LO� WXWWR� DOWUHVu� ULPHWWHQGR� D� VRVWDQ]LDOH� GLVFUH]LRQH
GHOO¶8IILFLR�,PSRVLWRUH��FLRq�GHOO¶$XWRULWj�� OD�VFHOWD�VH�DGRWWDUH�R�PHQR�XQ�SURFHGLPHQWR�SL��JDUDQWLVWD��R
PHJOLR�XQD�YHUD�QRWLILFD]LRQH�FKH�FRQGXFH�DOOD�OHJDOH�FHUWD�FRQRVFHQ]D�RYYHUR�XQD�FRPXQLFD]LRQH�FKH�DO
PDVVLPR�FRQGXFH�DG�XQD�PHUD�DVWUDWWD�FRQRVFLELOLWjª�

FKH� OH� GLVSRVL]LRQL� FHQVXUDWH� GDUHEEHUR� OXRJR�� DOWUHVu�� D� XQD� YLROD]LRQH� GHOO¶DUW�� ���� &RVW�� ©SHUFKp
UHQGHQGR�QRQ�FHUWD�OD�FRQRVFHQ]D�OHJDOH�DO�GHVWLQDWDULR�GHOO¶DWWR�VRVWDQ]LDOH�LPSXJQDELOH�GHWHUPLQDQR�XQD
OHVLRQH�GHO�FRQWUDGGLWWRULR��TXDOH�HVSOLFD]LRQH�GHOOD�SRVVLELOLWj�HIIHWWLYD�GL�DJLUH�H�FRQWUDVWDUH�QHO�SURFHVVRª
OD� SUHWHVD� DYDQ]DWD� GDOO¶DPPLQLVWUD]LRQH�� QRQFKp� GHOO¶DUW�� ��� &RVW��� SHUPHWWHQGR� DOOD� SXEEOLFD
DPPLQLVWUD]LRQH�©GL�QRQ�RUJDQL]]DUH�L�SURSUL�XIILFL�H�OH�SURSULH�DWWLYLWj�LQ�PRGR�GD�FRQVHQWLUH�OD�FHUWD�OHJDOH
FRQRVFHQ]D�GHJOL�DWWL�VIDYRUHYROL�DO�FLWWDGLQR�VWHVVRª�

FKH� FRQ� DWWR� GHSRVLWDWR� LO� ��� OXJOLR� ����� q� LQWHUYHQXWR� LQ� JLXGL]LR� LO� 3UHVLGHQWH� GHO� &RQVLJOLR� GHL
PLQLVWUL�� UDSSUHVHQWDWR� H� GLIHVR� GDOO¶$YYRFDWXUD� JHQHUDOH� GHOOR� 6WDWR�� FKLHGHQGR� FKH� OH� TXHVWLRQL� VLDQR
GLFKLDUDWH�LQDPPLVVLELOL�H��FRPXQTXH��LQIRQGDWH�

FKH��LQ�SDUWLFRODUH��O¶$YYRFDWXUD�JHQHUDOH�SRQH�LQ�ULOLHYR�FKH�OD�&RUWH�FRVWLWX]LRQDOH��FRQ�OD�VHQWHQ]D�Q�
����GHO� ������ KD� JLj� GLFKLDUDWR� QRQ� IRQGDWD� OD� TXHVWLRQH� GL� OHJLWWLPLWj� FRVWLWX]LRQDOH� GHOO¶DUW�� ���� SULPR
FRPPD��GHO�G�3�5��Q������GHO�������QHOOD�SDUWH�LQ�FXL�IDFROWL]]D�O¶DJHQWH�GHOOD�ULVFRVVLRQH�DOOD�QRWLILFD�GLUHWWD
H�VHPSOLILFDWD�GHOOH�FDUWHOOH�HVDWWRULDOL��VHQ]D�LQWHUPHGLDULR��PHGLDQWH�LQYLR�GL�UDFFRPDQGDWD�FRQ�DYYLVR�GL
ULFHYLPHQWR�

&RQVLGHUDWR�FKH�FRQ�PRWLYD]LRQH� VLQWHWLFD��PD�QRQ� LPSODXVLELOH�� LO� FROOHJLR� ULPHWWHQWH�KD�GDWR�FRQWR
GHOOH�UDJLRQL�FKH�LQGXFRQR�D�IDUH�DSSOLFD]LRQH�GHOOH�GLVSRVL]LRQL�FHQVXUDWH�

FKH� TXHVWD� &RUWH� �VHQWHQ]D� Q�� ���� GHO� ������ KD� JLj� HVDPLQDWR� DQDORJD� TXHVWLRQH� GL� FRVWLWX]LRQDOLWj
ULJXDUGDQWH�SDULPHQWL� OD�PRGDOLWj�GL�QRWLILFD]LRQH�©GLUHWWDª�GHOOH�FDUWHOOH�GL�SDJDPHQWR�FRQ� ULIHULPHQWR�D



TXHOOD� HIIHWWXDWD� GDJOL� XIILFLDOL� GHOOD� ULVFRVVLRQH� DL� VHQVL� GHOO¶DUW�� ���� SULPR� FRPPD�� GHO� GHFUHWR� GHO
3UHVLGHQWH� GHOOD�5HSXEEOLFD� ��� VHWWHPEUH� ������ Q�� ���� �'LVSRVL]LRQL� VXOOD� ULVFRVVLRQH� GHOOH� LPSRVWH� VXO
UHGGLWR��

FKH� FRQ� WDOH� SURQXQFLD� TXHVWD� &RUWH� � ULFKLDPDQGR� L� FRQVROLGDWL� SULQFLSL� VHFRQGR� FXL� ©LO� UHJLPH
GLIIHUHQ]LDWR� GHOOD� ULVFRVVLRQH� FRDWWLYD� GHOOH� LPSRVWH� ULVSRQGH� DOO¶HVLJHQ]D�� GL� ULOLHYR� FRVWLWX]LRQDOH�� GL
DVVLFXUDUH� FRQ� UHJRODULWj� OH� ULVRUVH� QHFHVVDULH� DOOD� ILQDQ]D� SXEEOLFDª� H� ©OD� GLVFLSOLQD� VSHFLDOH� GHOOD
ULVFRVVLRQH�FRDWWLYD�GHOOH� LPSRVWH�QRQ�SDJDWH� ULVSRQGH�DOO¶HVLJHQ]D�GHOOD�SURQWD� UHDOL]]D]LRQH�GHO� FUHGLWR
ILVFDOH�D�JDUDQ]LD�GHO�UHJRODUH�VYROJLPHQWR�GHOOD�YLWD�ILQDQ]LDULD�GHOOR�6WDWRª��ULVSHWWLYDPHQWH��VHQWHQ]H�Q����
GHO� ����� H�Q�� ����GHO� ������ � KD�GLFKLDUDWR�QRQ� IRQGDWH�� QHL� VHQVL� GL� FXL� LQ�PRWLYD]LRQH�� OH� TXHVWLRQL� GL
OHJLWWLPLWj� FRVWLWX]LRQDOH� GHOO¶DUW�� ���� SULPR� FRPPD�� GHO� GHFUHWR� GHO� 3UHVLGHQWH� GHOOD� 5HSXEEOLFD� ��
VHWWHPEUH�������Q�������VROOHYDWH��LQ�ULIHULPHQWR�DJOL�DUWW�����SULPR�FRPPD������SULPR�H�VHFRQGR�FRPPD��H
�����SULPR�H�VHFRQGR�FRPPD��GHOOD�&RVWLWX]LRQH�

FKH�� FRPH� ULOHYDWR� QHOOD�PHGHVLPD� SURQXQFLD�� QHOOD� IDWWLVSHFLH� GHOOD� QRWLILFD]LRQH� ³GLUHWWD´�� YL� q� XQ
VXIILFLHQWH� OLYHOOR� GL� FRQRVFLELOLWj� ±� RVVLD� GL� SRVVLELOLWj� FKH� VL� UDJJLXQJD�� SHU� LO� QRWLILFDWDULR�� O¶HIIHWWLYD
FRQRVFHQ]D� GHOO¶DWWR� � ©VWDQWH� O¶DYYHQXWD� FRQVHJQD� GHO� SOLFR� �ROWUH� FKH� DOOR� VWHVVR� GHVWLQDWDULR�� DQFKH
DOWHUQDWLYDPHQWH��D�FKL� VLD� OHJLWWLPDWR�D� ULFHYHUOR�� VLFFKp� LO�³OLPLWH� LQGHURJDELOH´�GHOOD�GLVFUH]LRQDOLWj�GHO
OHJLVODWRUH�QRQ�q�VXSHUDWR�H�QRQ�q�FRPSURPHVVR�LO�GLULWWR�GL�GLIHVD�GHO�GHVWLQDWDULR�GHOOD�QRWLILFDª�

FKH�DQDORJKH�FRQVLGHUD]LRQL�SRVVRQR�VYROJHUVL�FRQ� ULIHULPHQWR�VLD�DOOD�QRWLILFD�GLUHWWD�DG�RSHUD�GHJOL
XIILFL�ILQDQ]LDUL��SUHYLVWD�GDOO¶DUW�����GHOOD�OHJJH�Q������GHO�������VLD�D�TXHOOD�FRQWHPSODWD�GDOO¶DUW�����FRPPD
�����GHOOD�OHJJH�Q������GHO������SHU�L�WULEXWL�ORFDOL�

FKH� O¶LQGLFD]LRQH� GHJOL� XOWHULRUL� SDUDPHWUL� GD� SDUWH� GHOOD�&75� ULPHWWHQWH� QRQ� RIIUH� HOHPHQWL� SHU� XQD
GLYHUVD�YDOXWD]LRQH�GHOOH�TXHVWLRQL��FKH�VRQR�SHUWDQWR��VRWWR�RJQL�SURILOR��PDQLIHVWDPHQWH�LQIRQGDWH�

FKH� SHUDOWUR� ±� FRPH� JLj� HYLGHQ]LDWR� QHOOD� VHQWHQ]D� Q�� ���� GHO� ����� ±� OD�PDQFDQ]D�� LQ� FRQFUHWR�� GL
©HIIHWWLYD� FRQRVFHQ]Dª�GHOO¶DWWR�� SHU� FDXVD� QRQ� LPSXWDELOH�� SXz� OHJLWWLPDUH� LO� GHVWLQDWDULR� D� ULFKLHGHUH� OD
ULPHVVLRQH�LQ�WHUPLQL�DL�VHQVL�GHOO¶DUW�������VHFRQGR�FRPPD��GHO�FRGLFH�GL�SURFHGXUD�FLYLOH�

FKH� O¶DUW�� �� GHOOD� OHJJH� ��� OXJOLR� ������ Q�� ���� �'LVSRVL]LRQL� LQ� PDWHULD� GL� VWDWXWR� GHL� GLULWWL� GHO
FRQWULEXHQWH�� OHJLWWLPD�XQ¶DSSOLFD]LRQH�HVWHQVLYD�GHOO¶LVWLWXWR�GHOOD� ULPHVVLRQH� LQ� WHUPLQL�� Vu�GD� WXWHODUH� LO
FRQWULEXHQWH�FKH�QRQ�DEELD�DYXWR�©HIIHWWLYD�FRQRVFHQ]Dª�GHOO¶DWWR�UHVWLWXHQGROR�QHO�WHUPLQH�GL�GHFDGHQ]D��GL
FXL� DOO¶DUW�� ��� GHO� GHFUHWR� OHJLVODWLYR� ��� GLFHPEUH� ������ Q�� ���� �'LVSRVL]LRQL� VXO� SURFHVVR� WULEXWDULR� LQ
DWWXD]LRQH� GHOOD� GHOHJD� DO� *RYHUQR� FRQWHQXWD� QHOO¶DUW�� ��� GHOOD� OHJJH� ��� GLFHPEUH� ������ Q�� ������ SHU
LPSXJQDUH�O¶DWWR�

FKH� q� ULPHVVR� DO� SUXGHQWH� DSSUH]]DPHQWR� GHO� JLXGLFH� GHOOD� FRQWURYHUVLD� YDOXWDUH� RJQL� FRPSURYDWR
HOHPHQWR� SUHVXQWLYR� �DUW�� ����� GHO� FRGLFH� FLYLOH��� RIIHUWR� GDO� GHVWLQDWDULR� GHOOD� QRWLILFD� ³GLUHWWD´� GHOOD
FDUWHOOD�GL�SDJDPHQWR��LO�TXDOH��SXU�HVVHQGR�LQWHJUDWD�XQ¶LSRWHVL�GL�FRQRVFHQ]D�OHJDOH�LQ�UDJLRQH�GHO�ULVSHWWR
GHOOH� IRUPDOLWj� �WDQWR� SL�� FKH� VHPSOLILFDWH�� GL� FXL� DOOH� GLVSRVL]LRQL� FHQVXUDWH�� DVVXPD� GL� QRQ� DYHU� DYXWR
FRQRVFHQ]D� HIIHWWLYD� GHOO¶DWWR� SHU� FDXVD� D� OXL� QRQ� LPSXWDELOH� � DO� ILQH� GL� DFFRJOLHUH�� R� QR�� OD� ULFKLHVWD� GL
ULPHVVLRQH�LQ�WHUPLQL�

9LVWL� JOL� DUWW�� ���� VHFRQGR� FRPPD�� GHOOD� OHJJH� ���PDU]R� ������ Q�� ���� H� ��� FRPPD� ��� GHOOH� 1RUPH
LQWHJUDWLYH�SHU�L�JLXGL]L�GDYDQWL�DOOD�&RUWH�FRVWLWX]LRQDOH�
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GLFKLDUD�OD�PDQLIHVWD�LQIRQGDWH]]D�GHOOH�TXHVWLRQL�GL�OHJLWWLPLWj�FRVWLWX]LRQDOH�GHOO¶DUW�����GHOOD�OHJJH���
QRYHPEUH�������Q�������1RWLILFD]LRQL�GL�DWWL�D�PH]]R�SRVWD�H�GL�FRPXQLFD]LRQL�D�PH]]R�SRVWD�FRQQHVVH�FRQ
OD�QRWLILFD]LRQH�GL�DWWL�JLXGL]LDUL��H�GHOO¶DUW�����FRPPD������GHOOD�OHJJH����GLFHPEUH�������Q�������UHFDQWH
©'LVSRVL]LRQL� SHU� OD� IRUPD]LRQH� GHO� ELODQFLR� DQQXDOH� H� SOXULHQQDOH� GHOOR�6WDWR� �OHJJH� ILQDQ]LDULD� �����ª
VROOHYDWH��LQ�ULIHULPHQWR�DJOL�DUWW���������������������H����GHOOD�&RVWLWX]LRQH��TXHVW¶XOWLPR�LQ�UHOD]LRQH�DOO¶DUW�
��GHOOD�&RQYHQ]LRQH�SHU�OD�VDOYDJXDUGLD�GHL�GLULWWL�GHOO¶XRPR�H�GHOOH�OLEHUWj�IRQGDPHQWDOL��&('8���ILUPDWD�D
5RPD�LO���QRYHPEUH�������UDWLILFDWD�H�UHVD�HVHFXWLYD�FRQ�OHJJH���DJRVWR�������Q�������GDOOD�&RPPLVVLRQH
WULEXWDULD�UHJLRQDOH�GHOOD�&DPSDQLD�FRQ�O¶RUGLQDQ]D�LQGLFDWD�LQ�HSLJUDIH�

&RVu�GHFLVR�LQ�5RPD��QHOOD�VHGH�GHOOD�&RUWH�FRVWLWX]LRQDOH��3DOD]]R�GHOOD�&RQVXOWD��LO����PDU]R������
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/H�VHQWHQ]H�H�OH�RUGLQDQ]H�GHOOD�&RUWH�FRVWLWX]LRQDOH�VRQR�SXEEOLFDWH�QHOOD�SULPD�VHULH�VSHFLDOH�GHOOD�*D]]HWWD�8IILFLDOH�GHOOD
5HSXEEOLFD�,WDOLDQD��D�QRUPD�GHJOL�DUWW����GHOOD�OHJJH����GLFHPEUH�������Q������H����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD���
GLFHPEUH�������Q��������H�QHOOD�5DFFROWD�8IILFLDOH�GHOOH�VHQWHQ]H�H�RUGLQDQ]H�GHOOD�&RUWH�FRVWLWX]LRQDOH��D�QRUPD�GHOO
DUW�����GHOOH
1RUPH�LQWHJUDWLYH�SHU�L�JLXGL]L�GDYDQWL�DOOD�&RUWH�FRVWLWX]LRQDOH��DSSURYDWH�GDOOD�&RUWH�FRVWLWX]LRQDOH�LO����PDU]R�������

,O�WHVWR�SXEEOLFDWR�QHOOD�*D]]HWWD�8IILFLDOH�ID�LQWHUDPHQWH�IHGH�H�SUHYDOH�LQ�FDVR�GL�GLYHUJHQ]D�


