
²������²

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

����0,1,67(52�'(//$�6$/87(

��'(&5(72�����PDU]R�������

������0RGL¿�FKH�DO�GHFUHWR����GLFHPEUH�������UHFDQWH��©'LYLHWR�
GL�SUHVFUL]LRQH�GL�SUHSDUD]LRQL�PDJLVWUDOL�FRQWHQHQWL�LO�SULQ�
FLSLR�DWWLYR�VHUWUDOLQD�HG�DOWULª�H�GLVSRVL]LRQL�LQ�PDWHULD�GL�
SUHSDUD]LRQL�JDOHQLFKH�D�VFRSR�GLPDJUDQWH�����

�����,/�0,1,6752�'(//$�6$/87(�

�9LVWR�O¶DUW�����GHOOD�&RVWLWX]LRQH��
�9LVWR�LO�UHJLR�GHFUHWR����VHWWHPEUH�������Q��������UH�

FDQWH� ©$SSURYD]LRQH� GHO� UHJRODPHQWR� SHU� LO� VHUYL]LR�
IDUPDFHXWLFRª��

�9LVWR�LO�GHFUHWR�OHJLVODWLYR�GHO�&DSR�SURYYLVRULR�GHOOR�
6WDWR����VHWWHPEUH�������Q�������UHFDQWH�©5LFRVWLWX]LRQH�
GHJOL�2UGLQL�GHOOH�SURIHVVLRQL�VDQLWDULH�H�SHU�OD�GLVFLSOLQD�
GHOO¶HVHUFL]LR�GHOOH�SURIHVVLRQL�VWHVVHª��

�9LVWD� OD� OHJJH���IHEEUDLR�������Q�������UHFDQWH�©1RU�
PH� LQ� PDWHULD� GL� SXEEOLFLWj� VDQLWDULD� H� GL� UHSUHVVLRQH�
GHOO¶HVHUFL]LR�DEXVLYR�GHOOH�SURIHVVLRQL�VDQLWDULª��

�9LVWD�OD�OHJJH����GLFHPEUH�������Q������H��LQ�SDUWLFROD�
UH��O¶DUW������FRPPD����OHWWHUD���Q�����

��9LVWR�LO�GHFUHWR�OHJJH����IHEEUDLR�������Q�����FRQYHU�
WLWR��FRQ�PRGL¿�FD]LRQL��GDOOD� OHJJH���DSULOH�������Q�����
H�� LQ�SDUWLFRODUH�� O¶DUW����� FKH� LQ�PDWHULD�GL�SUHSDUD]LRQL�
PDJLVWUDOL�WUD�O¶DOWUR�SUHYHGH�FKH���

D����LO�PHGLFR�GHYH�RWWHQHUH�LO�FRQVHQVR�GHO�SD]LHQWH�DO�
WUDWWDPHQWR�PHGLFR��

E����LO�PHGLFR�GHYH�VSHFL¿�FDUH�QHOOD�ULFHWWD�OH�HVLJHQ�
]H�SDUWLFRODUL�FKH�JLXVWL¿�FDQR�LO�ULFRUVR�DOOD�SUHVFUL]LRQH�
HVWHPSRUDQHD��

F����LO�PHGLFR�GHYH�WUDVFULYHUH�QHOOD�ULFHWWD��VHQ]D�UL�
SRUWDUH� OH�JHQHUDOLWj�GHO�SD]LHQWH��XQ� ULIHULPHQWR�QXPH�
ULFR� R� DOIDQXPHULFR� GL� FROOHJDPHQWR� D� GDWL� G¶DUFKLYLR�
LQ�SURSULR�SRVVHVVR�FKH�FRQVHQWD��LQ�FDVR�GL�ULFKLHVWD�GD�
SDUWH�GHOO¶DXWRULWj�VDQLWDULD��GL�ULVDOLUH�DOO¶LGHQWLWj�GHO�SD�
]LHQWH�WUDWWDWR��

G����LO�IDUPDFLVWD�GHYH�WUDVPHWWHUH�PHQVLOPHQWH�OH�UL�
FHWWH�GL�FXL�VRSUD��LQ�RULJLQDOH�R�LQ�FRSLD��DOO¶D]LHQGD�XQLWj�
VDQLWDULD�ORFDOH�R�DOO¶D]LHQGD�RVSHGDOLHUD��FKH�OH�LQROWUDQR�
DO�0LQLVWHUR�GHOOD� VDOXWH�SHU� OH�RSSRUWXQH�YHUL¿�FKH��DQ�
FKH�DL�¿�QL�GHOO¶HYHQWXDOH�DSSOLFD]LRQH�GHOO¶DUW������FRP�
PD����GHO�GHFUHWR�OHJLVODWLYR����PDJJLR�������Q�������RUD��
DUW�������FRPPD����GHO�GHFUHWR�OHJLVODWLYR����DSULOH�������
Q��������

H����OD�YLROD]LRQH��GD�SDUWH�GHO�PHGLFR�R�GHO�IDUPDFL�
VWD��GHOOH�GLVSRVL]LRQL�VRSUD�ULSRUWDWH�q�RJJHWWR�GL�SURFH�
GLPHQWR�GLVFLSOLQDUH� DL� VHQVL� GHO� GHFUHWR� OHJLVODWLYR�GHO�
&DSR�SURYYLVRULR�GHOOR�6WDWR����VHWWHPEUH�������Q�������

�'DWR� DWWR� FKH� LO� FRPPD���� XOWLPR� SHULRGR�� GHO� VRSUD�
FLWDWR�DUW����ID�LQ�RJQL�FDVR�VDOYL�L�GLYLHWL�H�OH�OLPLWD]LRQL�
VWDELOLWL�GDO�0LQLVWHUR�GHOOD�VDOXWH�SHU�HVLJHQ]H�GL� WXWHOD�
GHOOD�VDOXWH�SXEEOLFD��

�9LVWR� LO� GHFUHWR� OHJLVODWLYR� ��� DSULOH� ������ Q�� ����� H�
VXFFHVVLYH�PRGL¿�FD]LRQL��H�LQ�SDUWLFRODUH�O¶DUW�������FRP�
PD���� LO� TXDOH� SUHYHGH� FKH� LO�0LQLVWUR� GHOOD� VDOXWH� SXz�
YLHWDUH� O¶XWLOL]]D]LRQH� GL� PHGLFLQDOL�� DQFKH� SUHSDUDWL� LQ�
IDUPDFLD��ULWHQXWL�SHULFRORVL�SHU�OD�VDOXWH�SXEEOLFD��

�5LFKLDPDWR�LO�YLJHQWH�FRGLFH�GHRQWRORJLFR�GHO�IDUPDFL�
VWD�QRQFKp�LO�YLJHQWH�&RGLFH�GL�GHRQWRORJLD�PHGLFD��

�9LVWR� LO� GHFUHWR� GHO�0LQLVWUR� GHOOD� VDOXWH� ���PDJJLR�
������FRQ�FXL�q�VWDWD�YLHWDWD�OD�SUHVFUL]LRQH�H�O¶DOOHVWLPHQ�
WR�GL�SUHSDUD]LRQL�PDJLVWUDOL�D�EDVH�GL�IHQLOSURSDQRODPL�
QD�QRUHIHGULQD��SXEEOLFDWR�QHOOD���*D]]HWWD�8I¿�FLDOH���Q������
GHO����PDJJLR�������

�9LVWR�LO�GHFUHWR�GHO�0LQLVWUR�GHOOD�VDOXWH����OXJOLR�������
FRQ�FXL�q�VWDWD�YLHWDWD�OD�SUHVFUL]LRQH�H�O¶DOOHVWLPHQWR�GL�
SUHSDUD]LRQL�PDJLVWUDOL�D�EDVH�GL�SVHXGRHIHGULQD��SXEEOL�
FDWR�QHOOD���*D]]HWWD�8I¿�FLDOH���Q������GHO����OXJOLR�������

�9LVWR�LO�GHFUHWR�GHO�0LQLVWUR�GHOOD�VDOXWH���DJRVWR�������
FRQ�FXL�q�VWDWD�YLHWDWD�OD�SUHVFUL]LRQH�H�O¶DOOHVWLPHQWR�GL�
SUHSDUD]LRQL�PDJLVWUDOL�D�EDVH�GL�WULDF��FORUD]HSDWR��À�XR�
[HWLQD��IXURVHPLGH��PHWIRUPLQD��EXSURSLRQH�H�WRSLUDPD�
WR��SXEEOLFDWR�QHOOD���*D]]HWWD�8I¿�FLDOH���Q������GHO����DJR�
VWR�������

�9LVWR� LO� GHFUHWR� GHO�0LQLVWUR� GHOOD� VDOXWH� �� GLFHPEUH�
������ FRQ� FXL� q� VWDWD� YLHWDWD� OD� SUHVFUL]LRQH� H� O¶DOOHVWL�
PHQWR�GL� SUHSDUD]LRQL�PDJLVWUDOL� FRQWHQHQWL� LO� SULQFLSLR�
DWWLYR�HIHGULQD��SXEEOLFDWR�QHOOD���*D]]HWWD�8I¿�FLDOH���Q������
GHOO¶���GLFHPEUH�������

�9LVWR�LO�GHFUHWR�GHO�0LQLVWUR�GHOOD�VDOXWH����GLFHPEUH�
������ UHFDQWH� ©'LYLHWR� GL� SUHVFUL]LRQH� GL� SUHSDUD]LR�
QL�PDJLVWUDOL� FRQWHQHQWL� LO� SULQFLSLR� DWWLYR� VHUWUDOLQD� HG�
DOWULª��SXEEOLFDWR�QHOOD� ��*D]]HWWD�8I¿�FLDOH���GHO���JHQQDLR�
������Q�����

�9LVWD�OD�QRWD��SURW��Q�������GHO����IHEEUDLR�������FRQ�OD�
TXDOH� O¶8I¿�FLR�GL�*DELQHWWR�KD�FKLHVWR�DOO¶,VWLWXWR�VXSH�
ULRUH�GL�VDQLWj�H�DOO¶$JHQ]LD�LWDOLDQD�GHO�IDUPDFR�XQ�SDUH�
UH�WHFQLFR�VFLHQWL¿�FR�LQ�RUGLQH�DOOH�SURSRVWH�GL�PRGL¿�FD�
GHO�VRSUD�ULFKLDPDWR�GHFUHWR����GLFHPEUH�������IRUPXOD�
WH�GDO�7DYROR�WHFQLFR�VXOOH�SUHSDUD]LRQL�JDOHQLFKH�D�VFRSR�
GLPDJUDQWH��

�9LVWD�OD�QRWD��SURW��Q�������GHO����IHEEUDLR�������FRQ�
FXL�O¶,VWLWXWR�VXSHULRUH�GL�VDQLWj�KD�UHVR�LO�SURSULR�SDUHUH�
WHFQLFR�VFLHQWL¿�FR��

�9LVWD� OD� QRWD�� SURW�� Q�� ������ GHO� ���PDU]R� ����� H� OD�
VXFFHVVLYD�QRWD�SURW��Q��������GHOO¶��PDU]R�������FRQ�OH�
TXDOL�O¶$JHQ]LD�LWDOLDQD�GHO�IDUPDFR�KD�HVSUHVVR�LO�SURSULR�
SDUHUH�WHFQLFR�VFLHQWL¿�FR��

�'DWR� DWWR� FKH� VLD� O¶,VWLWXWR� VXSHULRUH� GL� VDQLWj� FKH�
O¶$JHQ]LD� LWDOLDQD� GHO� IDUPDFR�� FRQ� OH� DQ]LGHWWH� QRWH��
FRQFRUGDQR�FRQ�OH�PHQ]LRQDWH�SURSRVWH�GL�PRGL¿�FD�IRU�
PXODWH�GDO�7DYROR�WHFQLFR�VXOOH�SUHSDUD]LRQL�JDOHQLFKH�D�
VFRSR�GLPDJUDQWH��

�9LVWD� OD�PDLO� GHO� 3UHVLGHQWH� GHOO¶,VWLWXWR� VXSHULRUH� GL�
VDQLWj�GHO����PDU]R������H�OD�PDLO�GHO�GLUHWWRUH�JHQHUDOH�
GHOO¶$JHQ]LD�LWDOLDQD�GHO�IDUPDFR�GHO����PDU]R�������FRQ�
FXL�VL�IRUPXODQR�WDOXQH�XOWHULRUL�SURSRVWH��

�9LVWH� OH� PDLO� GHOO¶,VWLWXWR� VXSHULRUH� GL� VDQLWj� H�
GHOO¶$JHQ]LD�LWDOLDQD�GHO�IDUPDFR��HQWUDPEH�GHO����PDU]R�
������FRQ�OH�TXDOL�VL�IRUQLVFRQR�XQ�SDUHUH�WHFQLFR�VFLHQWL�
¿�FR�VXOOH�XOWHULRUL�SURSRVWH�IRUPXODWH�GDO�7DYROR�WHFQLFR�
VXOOH�SUHSDUD]LRQL�JDOHQLFKH�D�VFRSR�GLPDJUDQWH�QHOOD�VH�
GXWD�GHO����PDU]R�������

�5LWHQXWR�GL�GRYHU�PRGL¿�FDUH�LO�FLWDWR�GHFUHWR�GHO����GL�
FHPEUH� ����� VXOOD� VFRUWD� GHOOH� VRSUD� ULSRUWDWH� SURSRVWH�
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IRUPXODWH� GDO� 7DYROR� WHFQLFR� VXOOH� SUHSDUD]LRQL� JDOHQL�
FKH�D�VFRSR�GLPDJUDQWH��GDOO¶,VWLWXWR�VXSHULRUH�GL�VDQLWj�H�
GDOO¶$JHQ]LD�LWDOLDQD�GHO�IDUPDFR��
�5LWHQXWR��DOWUHVu��GL�IRUQLUH�LQGLFD]LRQL�SHU�XQD�LQWHJUD�

OH�DSSOLFD]LRQH�GHOOD�YLJHQWH�OHJLVOD]LRQH�FLUFD�OD�SUHVFUL�
]LRQH�H�OD�SUHSDUD]LRQH�GL�SUHSDUD]LRQL�PDJLVWUDOL�D�VFRSR�
GLPDJUDQWH�QRQFKp�GL�DWWLYDUH�XQ�VLVWHPD�GL�PRQLWRUDJJLR�
GL�GHWWH�SUHSDUD]LRQL��DYYDOHQGRVL�D� WDO�¿�QH�GHOO¶,VWLWXWR�
VXSHULRUH�GL�VDQLWj��DQFKH�DO�¿�QH�GL�LQGLYLGXDUH�HYHQWXDOL�
FRQVHJXHQ]H�SRWHQ]LDOPHQWH�QHJDWLYH�SHU�OD�VDOXWH�GHOOH�
VRVWDQ]H�R�GHL�SULQFLSL�DWWLYL�SUHVFULWWL�H�SUHSDUDWL��GD�VROL�
R� LQ� FRPELQD]LRQH� DVVRFLDWD� WUD� ORUR�� QRQFKp� XQD� YDOX�
WD]LRQH�FRPSOHVVLYD�GHO� ULVFKLR�SHU� OD� VDOXWH� OHJDWR�DOOH�
SUHSDUD]LRQL�PDJLVWUDOL�D�VFRSR�GLPDJUDQWH��

��'HFUHWD�����

��$UW����

���������$O� GHFUHWR� GHO� 0LQLVWUR� GHOOD� VDOXWH� ��� GLFHPEUH�
������ UHFDQWH� ©'LYLHWR� GL� SUHVFUL]LRQH� GL� SUHSDUD]LRQL�
PDJLVWUDOL� FRQWHQHQWL� LO�SULQFLSLR�DWWLYR�VHUWUDOLQD�HG�DO�
WULª��VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGL¿�FKH���

D�����DOO¶DUW�����LO�FRPPD���q�VRVWLWXLWR�GDO�VHJXHQWH���
��©���Ê�IDWWR�GLYLHWR�DL�PHGLFL�GL�SUHVFULYHUH�H�DL�IDUPDFL�

VWL�GL�HVHJXLUH�SUHSDUD]LRQL�PDJLVWUDOL�D�VFRSR�GLPDJUDQWH�
FRQWHQHQWL�OH�VHJXHQWL�VRVWDQ]H�PHGLFLQDOL���

�VHUWUDOLQD��
�EXVSLURQH��
�DFLGR�XUVRGHVRVVLFROLFR��
�SDQFUHDWLQD��
�DFLGR�GHLGURFROLFR��
�G�IHQLODODQLQD��
�GHDQROR�S�DFHWDPLGR�EHQ]RDWR��
�IHQLOHIULQD��
�VSLURQRODWWRQH��
�O�WLUR[LQD��
�WULLRGRWLURQLQD��
�]RQLVDPLGH��
�QDOWUH[RQH��
�R[HGULQD��
À�XYR[DPLQD��
�LGURVVL]LQD�ª��
E�����DOO¶DUW�����L�FRPPL���H���VRQR�VRVWLWXLWL�GDL�VHJXHQWL���

�©��� Ê� IDWWR� GLYLHWR� DL� PHGLFL� GL� SUHVFULYHUH� H� DL� IDU�
PDFLVWL�GL�HVHJXLUH�SUHSDUD]LRQL�PDJLVWUDOL�FRQWHQHQWL�OH�
VRVWDQ]H�PHGLFLQDOL�GL�FXL�DO�FRPPD���LQ�FRPELQD]LRQH�
DVVRFLDWD�WUD�ORUR��D�VFRSR�GLPDJUDQWH��
����Ê�IDWWR��DOWUHVu��GLYLHWR�DL�PHGLFL�GL�SUHVFULYHUH�H�DL�

IDUPDFLVWL�GL�DOOHVWLUH�SHU�LO�PHGHVLPR�SD]LHQWH�GXH�R�SL��
SUHSDUD]LRQL�PDJLVWUDOL� VLQJROH�FRQWHQHQWL�XQD�GHOOH� VR�
VWDQ]H�PHGLFLQDOL�GL�FXL�DO�FRPPD����D�VFRSR�GLPDJUDQWH�ª��

F�����O¶DUW����q�VRVWLWXWR�GDO�VHJXHQWH���
�©$UW�����²����$O�¿�QH�GL�PRQLWRUDUH�O¶XVR�H�OD�VLFXUH]]D�

GHOOH�SUHSDUD]LRQL�PDJLVWUDOL�D�VFRSR�GLPDJUDQWH��OD�'LUH�
]LRQH�JHQHUDOH�GHL�GLVSRVLWLYL�PHGLFL�H�GHO�VHUYL]LR�IDUPD�
FHXWLFR�GHO�0LQLVWHUR�GHOOD�VDOXWH�WUDVPHWWH�FRSLD�GHOOH�UL�

FHWWH�GL�FXL�DO�FRPPD����OHWWHUD���E�����DOO¶,VWLWXWR�VXSHULRUH�GL�
VDQLWj�FKH�FRPXQLFD�SHULRGLFDPHQWH��DOPHQR�FRQ�FDGHQ]D�
WULPHVWUDOH��DO�0LQLVWHUR�GHOOD�VDOXWH�JOL�HVLWL�GHO�PRQLWR�
UDJJLR��FRQ�XQD�YDOXWD]LRQH�FRPSOHVVLYD�GHO�ULVFKLR�SHU�OD�
VDOXWH�VXOO¶XVR�GHOOH�VRVWDQ]H�PHGLFLQDOL�LPSLHJDWH��

�����$L�¿�QL�GHO�FRPPD����IHUPL�UHVWDQGR�L�GLYLHWL�H�OH�OL�
PLWD]LRQL�YLJHQWL�DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQ�
WH�GHFUHWR�FLUFD�OD�SUHVFUL]LRQH�H�OD�SUHSDUD]LRQH�GL�SUH�
SDUD]LRQL�PDJLVWUDOL�D�VFRSR�GLPDJUDQWH��LO�PHGLFR�FKH��DL�
VHQVL�GHOO¶DUW����GHO�GHFUHWR�OHJJH����IHEEUDLR�������Q������
FRQYHUWLWR��FRQ�PRGL¿�FD]LRQL��GDOOD�OHJJH���DSULOH�������
Q������SUHVFULYH�GHWWH�SUHSDUD]LRQL�q�WHQXWR�D�LQGLFDUH�GHW�
WD�¿�QDOLWj�QHOOD�ULFHWWD��,QROWUH��SHU�GHWWH�SUHSDUD]LRQL���

D���� LO� PHGLFR� GHYH� RWWHQHUH� LO� FRQVHQVR� LQIRUPDWR�
VFULWWR�GHO�SD]LHQWH�DO�WUDWWDPHQWR�PHGLFR��

E����LO�PHGLFR�GHYH�VSHFL¿�FDUH�QHOOD�ULFHWWD�OH�HVLJHQ]H�
SDUWLFRODUL�GL� WUDWWDPHQWR�FKH�JLXVWL¿�FDQR� LO� ULFRUVR�DOOD�
SUHVFUL]LRQH�HVWHPSRUDQHD�H�OH�LQGLFD]LRQL�G¶XVR�QRQFKp�
WUDVFULYHUH��VHQ]D�ULSRUWDUH�OH�JHQHUDOLWj�GHO�SD]LHQWH��XQ�
ULIHULPHQWR�QXPHULFR�R�DOIDQXPHULFR�GL� FROOHJDPHQWR�D�
GDWL�G¶DUFKLYLR�LQ�SURSULR�SRVVHVVR�FKH�FRQVHQWD��LQ�FDVR�
GL� ULFKLHVWD� GD� SDUWH� GHOO¶DXWRULWj� VDQLWDULD�� GL� ULVDOLUH�
DOO¶LGHQWLWj�GHO�SD]LHQWH�WUDWWDWR��

F���� LO� IDUPDFLVWD� GHYH� WUDVPHWWHUH� PHQVLOPHQWH�
OH� ULFHWWH� GL� FXL� DOOD� OHWWHUD� ��E����� LQ� RULJLQDOH� R� LQ� FRSLD��
DOO¶D]LHQGD�XQLWj�VDQLWDULD�ORFDOH�R�DOO¶D]LHQGD�RVSHGDOLH�
UD��FKH�SURYYHGH�DO�ORUR�LQROWUR�DO�0LQLVWHUR�GHOOD�VDOXWH�
��'LUH]LRQH�JHQHUDOH�GHL�GLVSRVLWLYL�PHGLFL�H�GHO�VHUYL]LR�
IDUPDFHXWLFR��SHU�OH�RSSRUWXQH�YHUL¿�FKH�ª��

G����GRSR�O¶DUW�����FRPH�VRVWLWXLWR�GDO�FRPPD���OHWWHUD�
F�����GHO�SUHVHQWH�GHFUHWR��q�DJJLXQWR�LO�VHJXHQWH���

�©$UW�����²����/H�D]LHQGH�VDQLWDULH�ORFDOL�R�OH�D]LHQGH�
RVSHGDOLHUH� VRQR� WHQXWH�D� WUDVPHWWHUH�DO�0LQLVWHUR�GHOOD�
VDOXWH�±�'LUH]LRQH�JHQHUDOH�GHL�GLVSRVLWLYL�PHGLFL� H�GHO�
VHUYL]LR� IDUPDFHXWLFR� OH� ULFHWWH� FKH� ULFHYRQR� DL� VHQVL�
GHOO¶DUW�����FRPPD����GHO�GHFUHWR�OHJJH����IHEEUDLR�������
Q������FRQYHUWLWR��FRQ�PRGL¿�FD]LRQL��GDOOD�OHJJH���DSULOH�
������Q������DQFKH�DL�¿�QL�GHOO¶HYHQWXDOH�DGR]LRQH�GD�SDUWH�
GHO�0LQLVWUR�GHOOD�VDOXWH�GHOOH�PLVXUH�GL�FXL�DOO¶DUW�������
FRPPD����GHO�GHFUHWR�OHJLVODWLYR����DSULOH�������Q�������

����5HVWDQR�IHUPH�OH�IXQ]LRQL�GL�YLJLODQ]D�HVHUFLWDWH�VXO�
OH�IDUPDFLH��DL�VHQVL�GHOO¶DUW������FRPPD����OHWWHUD���Q�����GHOOD�
OHJJH����GLFHPEUH�������Q������ª��

�,O�SUHVHQWH�GHFUHWR�q�SXEEOLFDWR�QHOOD���*D]]HWWD�8I¿�FLDOH
GHOOD�5HSXEEOLFD�LWDOLDQD�HG�HQWUD�LQ�YLJRUH�LO�JLRUQR�VWHV�
VR�GHOOD�VXD�SXEEOLFD]LRQH��

�5RPD�����PDU]R������
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